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K&t qua kinh doanh 3Q van tang
trudng dudng mac du bi anh hudng
xau tir dich bénh

Chuoi TGDD/BMX doanh thu gidm nhe
so v@i cung ki 2020, dugc ki vong sé
phuc héi manh mé trong Q4/2021 khi
gidn cach dugc gd bo

Chudi BHX van duy tri tin hiéu tich cuc

Khuyén nghi: MUA - Gia muc tiéu:
168,800 VND/cp

Doanh thu Ity ké 9 thang nam 2021 dat mdic 86,820 ty dong - tang 7% YoY, hoan
thanh 69% ké hoach doanh thu ca nam. LNST tang 12% YoY, dat 3,338 ty dong -
70% ké hoach ca nam.

Luy ké 9T/2021, hai chudi TGDD/DMX déng gbp 63,900 ty dong vao téng doanh
thu, gidm 3% YoY. Doanh thu tif hai chudi d& phuc hdi dugc 80% so vdi thdi diém
trudc dich. So bd thang 10, hai chudi dat han 10 nghin ty déng doanh thu (+50%
YoY va +60% so vGi T9/2021). Ngoai ra, chudi mdi Topzone ciing dem vé 40 ty dong
doanh thu nhd chudng trinh chao ban san pham Iphone 13 series.

Luy ké 972021, chudi BHX ting trudng doanh thu 50% YoY, dat 22,600 ty dong.
Tiép tuc duy tri ti suat EBITDA dudng trong thang 9/2021 va gia tang bién EBITDA
lu¥ ké trén cap d6 toan cong ty, ngoai ra bién gbp cling dudc cai thién dang ké.
BLD dat muc tiéu bién Igi nhudn gop [a 27% cho ca nam 2021 (so v8i mdc 24%
trong nam 2020).

Nam 2021, ching t6i dy phdng doanh thu thudn ciia MWG dat 115,465 ty dong
(+6.3% YoY) va LNST dat 4,451 ty dong (+13.5% YoY). Ndm 2022, mic doanh thu
thuan dat 138,928 ty ddng (+20% YoY) va LNST & miic 6,062 ty ddng (+36% YoY).
Chuing téi khuy&n nghi MUA déi véi c6 phiéu MWG, gia muc tiéu 168,800 VND/cp,
cao han 22% so vdi gia dong clfa ngay 16/11/2021 la 137,900 VND/cp.
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Két qua hoat dong kinh doanh 3Q2021

KQKD tu DMX/TGDD phuc héi vugt Luy k& 972021, doanh thu thuan dat 86,820 ty dong (+7% YoY) va LNST dat
kivong 3,338 ty dong (+12% YoY). Sau 972021, cong ty hoan thanh 69% va 70% ké
hoach doanh thu va LNST cho ca nam 2021.

BLNG tiép tuc dudc cai thién, dat 23.3% (+1.6% so vdi cung ki 2020). Theo
chiling t6i, viéc gia tang dugc bién gbép dén chu yéu ti viéc doanh thu chudi
BHX cla cong ty dong gbp ti trong I6n trong quy 3 vua roi.

T9/2021, LNST d3 quay vé muic tang trudng dugng so vdi cung ki nam 2020.
Doanh thu thuan va LNST d3 tang lan lugt 28% va 50% so v8i mdic thap cua
thang 8, viéc phuc hoi nay do cac clfa hang tai mot s6 tinh thanh dugec md cifa
hoat déng trd lai. SG b6 thang 10/2021, doanh thu dat ki luc hgn 12 nghin ty
(+38% YoY va +45% so vGi T9/2021).

Riéng trong quy 3/2021, doanh thu thuan dat 24,333 ty déng (-5% YoY) va LNST
dat 786 ty déng (-17% YoY). Viéc suy giam ca doanh thu va LNST trong quy dén
tu tadc dong nghiém trong trong dgt bung phat dich bénh Covid-19 vira roi.

Bi€u d6 1. Doanh thu thudn va BLNG Biéu d6 2. Ti trong doanh thu MWG
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TGDB/PMX phuc héi khi néi long
gidn cach va bit pha manh cta
kénh online

KB SECURITIES VIETNAM

Hai chu6i TGDD va PMX phuc héi an tudng khi dg
bo gidn cach

Luy ké 9T/2021, hai chudi TGDD/DMX déng gbp 63,900 ty dong (-3% YoY) do tic
déng manh trong quy 3/2021. Cu thé, trong quy 3/2021, hai chudi nay dat téng
doanh thu xap xi 15,000 ty déng, tuong dudng muc giam khoang 25% YoY so
vdi mdic han 20,000 ty déng cung ki ndm 2020. Doanh thu hai chudi nay giam
manh chd yéu do trong thang 8 khi 70% diém ban phai dong clfa hodc han ché
ban hang vi dich bénh.

Tuy nhién, trong thang 9/2021, hai chudi nay da c6 su phuc hoi tusng déi tét.
Theo udc tinh clia chlng téi, chudi TGDD da phuc hdi khoang 85% doanh thu
trung binh ctia cdc thang trudc dich trong ndm va chudi DPMX phuc héi xap xi
75% doanh thu trung binh cic thang trudc dich. SA bd thang 10, hai chudi dat
téng doanh sé han 10 nghin ty déng (+50% YoY va +60% so vdi T9/2021), gop
phan gilp doanh thu MWG cao ky luc, hon ca cac thang Tét cao diém. BLD phia
cdng ty ti€p tuc ki vong da phuc hoi sé dién ra trong Q42021, bu dap cho céc
thang phai déng cla trong quy 3.

Viéc phuc héi doanh thu tif hai chubi dén tif cac bién phap giadn cach xa hdi
dudc ndi long & nhiéu thanh phd, két hgp véi kénh ban hang online thé hién tét
trong thang viia réi, chiém 27% tdng doanh thu hai chudi trong thang 9. TU
bi€u d6 5, ¢4 thé nhan thdy déng gdp ti kénh ban hang online cho TGDD/DMX
ngay cang c6 xu huéng tang, dac biét dot bién trong thang 8/2021. Xu hudng
nay phu hgp véi nhitng nhan dinh clia ching téi trong bdo cdo gan nhat cho
MWG.

Theo chiing t6i, ti trong nay sé tiép tuc tdng trong 3 thang cudi ndm va cé thé
dat 30% do (1) cac thanh phd cho phép shipper hoat dong trd lai va (2) véi tinh
hinh dich bénh van con kha phic tap trong cong déng, ngudi mua hang van sé
uu tién ddt hang online hon la mua hang truc tiép tai ctfa hang.

Bi€u d6 5. Doanh thu va ti trong tif kénh online ctia TGDD & DMX
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Ngudn: MWG, KBSV udc tinh
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Du bao tiép tuc phuc héi doanh thu
trong cac thang tdi

Doanh sé tif cdc san pham Apple
dudc ddy manh khi mé chuéi
Topzone véi m& dau an tugng

KB SECURITIES VIETNAM

Chung téi ki vong rang doanh thu ciia TGDD/DPMX sé& phuc héi vé bang mdic
trung binh thdi diém trudc dich nhd cac yéu té (1) cdc san phdm mdi ra mat
clia Apple, d3c biét la series Iphone 13 dugc ra mat s6m hon ndm 2020, vi vay
ddng gbp doanh thu tlf cac san pham cta mdi Apple sé tap trung vao quy
4/2021, (2) quy 4 hang ndm cd nhiéu dip & Tét, vi vay ngudi tiéu dung sé& c6 nhu
cau mua sam cac san pham dién may va (3) thic day tir dién thoai Samsung
(hién thi phan s6 1) nhG phan khic flagship cia Samsung - Galaxy S22 series
dudc du kién sé ra mat trong 1Q2022.

Trong thang 10/2021 vifa rdi, MWG d3 ra mat chudi clfa hang uy quyén chuyén
ban cac san pham Apple. Trudc mat, MWG khai trudng 4 clfa hang (2 tai Ha N&i
va 2 tai Tp H6 Chi Minh) theo md hinh AAR (Apple Authorized Reseller) dudc
tich hgp canh cac clia hang TGDD/DMX. Cac clra hang nay c6 dién tich khoang
100-120m2, doanh thu ki vong khoang 2-3 ty déng/ctia hang/thang. Theo khao
sat tai clfa hang ctia chling t6i, ngoai cac san pham chinh hang Apple thi con cé
cac san pham dén tur thuong hiéu khac nhu: Sony, Anker, Belkin.

Trong thang 12/2021, MWG ciing c6 k& hoach cho ra mat thém 2 clfa hang theo
mo hinh APR (Apple Premium Reseller), la cac cifa hang ddc lap va c6 dién tich
180-220m2, doanh thu du kién 8-10 ty dong/clra hang/thang. MWG du kién md
tu 50 dén 60 clfa hang tU nay dén hét quy 1/2022 cho ca 2 loai m6 hinh.

K&t qua clia Topzone trong T10/2021 cé doanh s6 ndam ngoai ki vong nhg su
kién ra mat dong san pham Iphone 13 series, trung binh méi clia hang Topzone
dat 10 ty déng doanh thu trong thang 10/2021. BLD ciing cho biét rang viéc mé
cac clfa hang Topzone hién chua anh hudng t&i doanh thu binh quén ctia cac
clfa hang TGDD nam canh.

Biéu d6 6. Thi phan dién thoai di ddng tai Viét Nam 2021
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Ngudn: Statcounter, KBSV téng hgp
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Nhin chung, KQKD ctia BHX van
tang trudng tét sau 972021

KQKD trong thang 9/2021 quay vé
muc thgi diém trudc dich

Két qua so bo thang 10/2021 di
ngang so véi thang 9/2021

KB SECURITIES VIETNAM

BHX van duy tri tin hiéu tich cuc nhd két qua tot
trong thang 7va 8

Lu§ k& 972021, BHX dat doanh thu 22,600 ty dong, tuong duong tang 50% so
vGi 972020, tang trudng manh nay chu yéu tdi tu dot bién trong hai thang 7 va
thang 8 khi ngugi tiéu dung mua tich trif luong thuc. Trong Q3/2021, bién gdp
cla BHX dugc cai thién dang ké nhd gia tang ti trong cac mat hang tuci séng
(28%). BLD dat muc tiéu bién gép cho ca nam la 27% va tang thém 2% trong
nam 2022.

Tuy nhién, xét riéng thang 9/2021, doanh thu ctia BHX & mUc kha khiém ton.
Theo udc tinh clia ching toi, thang 9/2021 doanh thu BHX dat 1,929 ty dong -
mUc nay ngang xap xi so v8i mdc trung binh cla cac thang khi dich bénh chua
bung phat manh (tU thang 1 dén thang 6/2021).

S3 di, viéc doanh thu khong nhu ki vong trong thang 9/2021 la do hon 40% s6
diém ban khéng dugc phuc vu ngugi tiéu dung truc ti€p ma phai thong qua
phuadng thiic “di chg hd” hodc d6i ngii giao hang. Ngoai ra, 42 clfa hang nam
trong khu vuyc bi phong toa va budc phai dong ctfa.

Sd bo cho thang 10/2021, doanh thu dat gan 2 nghin ty dong, di ngang so vdi
mdic clia thdng 9/2021, mic doanh thu trung binh/ctfa hang van dat khoang 1
ty déng/clfta hang. Ngoai ra, BLD phia BHX kha than trong cho rang doanh sé
trung binh/clfa hang sé phuc hoi lai mic 1.2 - 1.3 ty déng/thang sau khoang 6
thang t&i 1 ndm. Viéc thang 10/2021 d3 gd bo gidn cach song doanh thu van
chua hdi phuc cht yéu do (1) céc dia ban chi chdt chiém 50% doanh thu van [a
cac dia diém tdm dich, (2) chg truyén thong da dugc md cla lai tao nhiéu sy
[ya chon hon cho nguGi mua hang.

Biéu d6 7. S6 ctfa hang va doanh thu binh quan trén clfa hang ctia BHX 2021
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Ngudn: MWG, KBSV udc tinh
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Hai chu6i TGDB/PMX sé& khong mé
rong trong cac nam tiép theo, thir
nghiém cac chudi méi trong thang
12/2021

Chuoi BHX sé tap trung tdi uu chi
phi. Trong dai han hudng t&i IPO
Bach Hoa Xanh va cac cdng ty con

KB SECURITIES VIETNAM

Theo BLD cdng ty, hai chudi TGDD va DMX nhiéu kha nang s& khong c6 téc do
tang vé sd lugng clia hang 1&n nhu trudc ddy do dd phu cua hai chudi da [a kha
cao. D&i vdi DMX, trong ndm 2021 cdng ty s& ¢ gang hoan thanh muc tiéu 800
clfa hang va 1,000 ctfa hang DMS trong ndm 2022. BLD cho rang muc tiéu tiép
theo sé la tap trung phat trién cac clra hang cii. C6 thé ké dén nhu viéc kinh
doanh md hinh Shop in shop, hodc thay déi cac clfa hang TGDD thanh DMX néu
c6 nhu cau phu hdp. Trong thang 12/2021, MWG c6 thé s& ra mat thif nghiém
cho mét vai chudi kinh doanh mdi (d6 thé thao, thdgi trang).

Phia céng ty cling chua c6 ké hoach md réng BHX 4 thi truGng mién Trung va
mién Bac trong tudng lai gan. Thay vao dd, cdng ty sé& tap trung t&i uu cic chi
phi cho BHX, muc tiéu hoa vén EBITDA cap dd cong ty ndm 2021 va trang trai
hét cac loai chi phi trong ndm 2022.

BHX s& tap trung md rong tai thi trudng phia Nam (md 300 - 400 shop trong
2022) va c6 thé md thir nghiém 1 - 2 siéu thi BHX vGi quy md [8n khoang
1,500m2 va 10,000 - 15,000 SKUs. Cong ty cling sé& tap trung day manh kénh
online cho BHX, ki vong doanh thu online gap 2 lan trong 2022. Sang nam 2022,
cong ty cling ddy manh md rong chudi An Khang trong ndm 2022 (500-600 cUfa
hang).

Ngoai ra, phia BLD ciing chia sé rang viéc tai ciu tric cdng ty con hoat déng
trong mang logistics nhdm hudng dén muc tiéu phuc vu ca cac khach hang
ngoai ch( khéng diing 8 muc dich vén chuyén cho TGDD va DMX riéng. Phia
BLD cdng ty chia sé rang s& cé ké hoach IPO BHX va ca cong ty con hoat déng
trong linh vuc logistics trong tudng lai xa.
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Bang 1. Tém tat du phéng mdi va cii nam 2021

KB SECURITIES VIETNAM

2021F (cii) 2021F (méi) Thay déi Chi thich KBSV
Doanh thu 116,653 115,465
Doanh thu ctia TGDD dudc phuc héi tét nhd viéc g8 bo gidn cach xa hoi. Ching toi udc
tinh dén cudi ndm 2021, t8ng s6 clfa hang clia TGDD dat 963 clia hang. Cho cac nam
TGDD 25,199 27,104 +7.5% n , - . LA RPTI A .
sau, hién chlng toi gia dinh rang TGDD s& khdng m& mdi thém do do phu hién tai la
tudng ddi cao trén toan quéc.
Dy phéng mdi cho doanh thu ciia DMX téng nhe so vdi du phéng trudc ddy. Cho ndm
2021, t8ng 6 clia hang la hon 1,800 clia hang. N3m 2022 gia dinh sé mg thém 150 clfa
BMX 58,099 58,572 +0.8% hang dé phu hgp vdi ké hoach md dd 1,000 clfa hang DMS tif phia MWG. Cac ndm tiép
theo, chling tdi khdng cho rang s& cé nhiéu thay déi vé sé clta hang DMX.
Chiing toi thay giam sé lugng clfa hang md& mdi ciia BHX tUf 340 clia hang (du phong
cli) xuéng 275 ctfa hang do dién bién dich bénh kéo dai trong hau hét Q3 da anh
BHX 33,356 29,788 -10.6%  hudng dén téc d6 md mdi cua BHX. Vi vy, du phdng vé téng doanh thu ctia BHX giam
xudng con hon 30 nghin ty ddng cho ndm 2021. Ngoai ra, ching t6i ha mic doanh thu
trung binh trén ctfa hang xuéng 1.3 ty déng cho nam 2021.
Lgi nhuén gdp thay déi so véi du phdng cli cha yéu tif viéc cai thién bién gi nhuén
Lgi nhuén gop 25,120 26,328 +4.8%  gOp tot dén tif chudi BHX. Cho ndm 2021, chiing tdi gia dinh mic BLNG la 27% (cao
han 3.5% so vdi du phéng cili).
Chi phi ban hang -15,879 -16,877
Chi phiquan ly DN -3,525 -3,747
M3c di doanh thu thuan ctia MWG gidm song van gilt dudgc mic LNST tudng dudng
LN sau thué 4,432 4,451

vdi du phéng cii chti yéu nhd bién Igi nhudn gdp ctia BHX dugc cai thién dang ké.

Nguon: KBSV
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Du phdong két qua hoat ddng kinh
doanh

Pinh gia va khuyén nghi: Khuyén
nghi MUA, vGi gia muc tiéu 168,800
VND/cp

KB SECURITIES VIETNAM

Du phong KQKD, dinh gia va khuyén nghi

Trong nam 2021, ching t6i du phdng két qua hoat dong kinh doanh clia MWG
vGi doanh thu thuan dat 115,465 ty dong (+6.3% YoY) va |gi nhudn sau thué dat
4,451 ty dong (+13.5% YoY). Cho ndm 2022, mic doanh thu thudn dat 138,928
ty dong (+20% YoY) va LNST & muc 6,062 ty dong (+36% YoY).

Sau khi két hgp hai phudgng phap dinh gia DCF va so sanh P/E - P/S (ti trong 50-
50), chiing téi khuyén nghi MUA dai véi c¢6 phiéu MWG, mUc gia muc tiéu
168,800 VND/cp, cao han 22% so vdi mUc gid dong clia ngay 16/11/2021 la
137,900 VND/cp.

Chung toi dinh gia P/E muc tiéu cho chudi ICT (TGDD & DMX) & mdic 11.5 [an
nhd MWG sd hifu Igi thé |3n vé dd phu trén toan qudc, hon cac déi thi canh
tranh. D3i v8i chudi BHX, ching tdi dat mdc P/S muc tiéu la 0.9 [an do BHX tién
gan tdi diém hoa vén toan cong ty trong nam 2022,

Bang 2. Dinh gia P/E va P/S

Chubi Phudng phap dinh EPS,doanh  P/E,P/S muc tiéu Két qua dinh gia

gid thu/cé phiéu
TGDD & DMX P/E 9,662 115 111,465
BHX P/S 51,696 0.9 46,527
Tong hgp 157,992

Ngudn: KBSV

Bang 3. Téng hgp két qua dinh gia

Phudng phép dinh gia Gia du phéng Ty trong

DCF 179,684 50%

P/E &P/S 157,992 50%

Gia muc tiéu 168,800 100%
Ngudn: KBSV
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Bdo cao Két qua HPKD

Bang can déi kétoan

KB SECURITIES VIETNAM

(Ty VND) 2019A 2020A 2021E 2022E
Doanh thu thuan 103,485 109,801 115,465 138,928
Gia vén hang ban -82,686 -84,592 -89,137 -107,183
Lai gop 19,488 23,954 26,328 31745
Doanh thu tai chinh 631 794 122 1517
Chi phi tai chinh -570 -594 =773 -827
Goém: Chi phi lai vay -568 -594 -773 -827
L4i/(16) lién doanh -3 -4 0 0
Chi phi ban hang -12,437 -15,334 -16,877 -19,695
Chi phi quanly DN -2,074 -3,404 -3,747 -4,373
L&i/(18) tir HD kinh doanh 5,035 5413 6,143 8,367
Thu nhap khac 42 44 0 0
Chi phi khac -23 -46 0 0
L&i/(18) khac ) -3 0 0
L/ (18) truse thué 5,053 5410 6,143 8,367
Thué doanh nghiép -1217 -1490 -1692 -2,304
L&i/(16) thuan sau thué 3,836 3,920 4,451 6,062
Loiich clia c8 déng thidu sé 8 9 n n
Loi nhuan sau CBTS 3,828 3,911 4,440 6,051
Chisé hoat dong
(%) 2019A 2020A 2021 2022E
Tang truégng doanh thu 8% 6% 5% 20%
Tang trueng EBIT 33% 7% 5% 33%
Tang truéng EBITDA 38% 9% 4% 34%
Tang truéng LN sau CHTS 172% 9% 4% 34%
Ty suét lgi nhuan gop 9% 22% 23% 23%
Ty sust EBITDA 8% 8% 8% 9%
Ty suat EBIT 5% 5% 6% 7%
Ty suét loi nhuan truéc thué 5% 5% 5% 6%
Ty suét lgi nhuan thuan 4% 4% 4% 4%
Luu chuyén tién té
(Ty VND) 2019A 2020A 2021 2022E
La&i truéc thué 5,063 5410 6,43 8,367
Khau hao TSCD 1443 2,196 2,505 2,798
(L&i)/16 tir HD dau tu -341 -558 -750 -750
Thay d8i vén luu déng -6,455 5,151 -3,332 -3,289
(T)/G phai thu -676 850 -82 -341
(T)/G hang tan kho -8,375 6,270 -3671 -4,693
(T)/G TS ngn han khac 0 0 0 0
(T)/G khoan phai tra 2,824 -1894 450 1865
(T)/G chi phi tra truéc 228 75 29 -120
(T)/G ng ngan han khac o] (o] 0] 0
Biéu chinh khac HBKD 0 0 0 0
Luu chuyén tign HDKD -1286 10,792 1778 3,445
Pau tw ngén han 0 0 0 0
Pau tutai san cé dinh -3,067 -390 -3,853 -3,125
B4t dong san dau tw 0 0 0 0
Pautwvao congtycon 0 0 0 0
Taisan khac 0 0 0 0
Dbiéu chinh khac HPDT -2,806 -4,663 1457 2,856
Luu chuyén tién HD dau tu -5,873 -8,574 -2,396 -269
Thu céac khoan divay 45,906 51168 51386 61826
Tracéac khoan divay -38,802 -48,574 -51444 -60,718
No phai tra khac 0 0 0 0
T/(G) vén CSH 86 99 0 ¢}
Cé tic datra -665 -679 -238 -1070
Diéu chinh khac HBTC [¢] o] (o] 0
Luu chuyén tign HD tai chinh 6,525 2,04 -295 38
Luu chuyén tién trong ky -634 4,233 -913 3,215
Tién dau ky 3,750 3,15 7,348 6,434
Tién cusi ky 3,115 7,348 6,434 9,649

(Ty VND) 2019A 2020A 2021 E 2022E
Téng tai san 41708 46,031 50,379 59,477
Taisan ngén han 35,012 37317 40,203 48,642
Tién & twong duong tién 3,15 7,348 6,434 9,649
AU twngén han 3,137 8,057 8,057 8,057
Khoan phai thu 1815 1595 1678 2,018
Hang tén kho 25,745 19,422 23,093 27,786
Tai san ngan han khac 1199 895 941 1132
Taisan dai han 6,696 8,714 10,176 10,835
Khoan phai thu dai han 375 439 462 556
Taisancé dinh 5,404 7,295 8,644 8,970
BDS dau tuw 0 0 0 0
Tai san d& dang dai han 87 3 180 237
DPau tu dai han 56 53 55 67
Loi thé thuong mai 0 0 0 0
Tai san dai han khac 774 794 835 1004
No phaitra 29,565 30,549 30,669 34,657
No ngan han 28,442 29,423 29,724 33917
P hai tra nguoi ban 12,055 8,728 9,178 1,043
KH tra tien truoc [¢] [¢] 0 0
Vay ngén han 13,031 15,625 15,927 7317
Khoan dy trir dac biét 0o 0o 0 ]
No ngan han khac 3,356 5,069 4,619 5,657
N dai han 1122 1127 945 740
Khoan phai tra dai han 0 0 0 0
Vay dai han 1122 1127 945 740
No dai han khac 0 0 0 0
Vén chd s& hiu 12,144 15,482 19,710 24,820
Vén gép 4,435 4,532 7,131 7,131
Thing du vén cé phan 551 551 579 697
C& phiéu quy (o] (o] 0 0
Lai chua phan phéi 7,150 10,390 11,989 16,982
Vén va quy khac 0 0 0 0
Loiich cé dong thiéu s 8 9 n n
Téng ng & vén 41708 46,031 50,379 59,477
Chisé chinh
(x, %, VND) 2019A 2020A 2021E 2022E
Chi sé dinh gia
P/E 3.2 B7 221 6.2
P/E phaloang B2 B7 221 6.2
P/B 42 35 5.0 4.0
P/S 0.5 05 10 0.8
EV/EBITDA 9 8 B 10
EV/EBIT n n B B
L&i co ban/cp (EPS) 8,665 8,654 6,244 8,504
Cétic/cp (DPS) 1500 525 1500 1500
Ty léchitracé tac (%) 5% 5% 5% 5%
Chi sé kha néng sinh l&i
ROE 32% 25% 23% 24%
ROA 9% 9% 9% 10%
ROIC 1B5% 2% 2% 1A%
Céu trac tai chinh
Téng no phai trd/Vén CSH 24 20 16 14
TS thanh toan hién thoi 12 13 14 14
TS kha nang tra lai vay 9.7 9.9 0.1 8.9
Chisé hoat déng
Hés8 vong quay tai san 3.0 25 24 25
Hé sé vong quay phai thu 62 64 71 75
Hésd vong quay HTK 3.8 3.7 4.2 4.2
Hé s6 vong quay phai tra 9.0 75 104 ni
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng sannha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cip - Dau Khi & Ngén hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phén tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Bn 1é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

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

Nguyén Thij Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chi nhanh Ha Ndi:

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

Chi nhanh H6 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 Blic Thang, Phudng Bén Nghé, Q1, H5 Chi Minh

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

LIEN HE

Trung Tam Khéch hang T6 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+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 c8 phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan:
Vugt troi hon thi trudng

Kém kha quan:
Kém hon thij trudng

Trung lap:
Phu hgp thi trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cy thé cda riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai hogc slta d6i ma khdng cé sy ddng y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

