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K&t qua kinh doanh ca nam 2021 van
gan dat ké hoach mac du gép nhiéu
khé khin bdi dich bénh

Chudi TGDD/PMX duy tri ting trudng
duong doanh thu so véi ndm 2020, ki
vong lay dugc thi phan hiu dich bénh

BHX dat EBITDA dudng toan cong ty -
hoan thanh muc tiéu ndm 2021. Nam
2022, BLD dat muc tiéu c6 Igi nhudn
bén viing vao cudi nam

Khuyén nghi: MUA - Gia muc tiéu:
168,200 VNB/cp

Doanh thu nam 2021 dat 122,958 ty dong (+13% YoY) - dat 98% ké hoach ca nam
2021. LNST dat 4,901 ty déng (+25% YoY) - hoan thanh 103% ké hoach nam 2021.
Nhin chung, ca doanh thu va Igi nhuén dugc thic day manh mé trong cac thang
cudi ndm, lan lugt vugt du phdng gan nhat ctia chlng tdi 6.5% va 10%.

Ca nam 2021, hai chubi TGDD/DMX ddng gbp 94,742 ty déng vao téng doanh thu,
tang 9% YoY. Cu thé, tang trudng TGDD dat 7% YoY, DMX dat 9% YoY va
Bluetronics tang trudng 135% YoY. Nam 2022, TGDD/DMX ki vong tiép tuc gianh
dudc thi phan tif cac clfa hang nhé 1é bi anh hudng bdi dich bénh.

Trong ndm 2021, chudi BHX dat doanh thu 28,216 ty dong (+33% YoY), déng gép
23% ti trong doanh thu ciia MWG. Trong d6, mat hang tuci séng, hang mat va
doéng lanh déng gbp 45% ti trong tdng doanh thu BHX, phia sau [an lugt la thuc
pham, d6 udng va hod m§ pham khac (38% va 17%).

Nam 2022, ching t6i du phdng doanh thu thuan ciia MWG dat 141,026 va LNST dat
6,800 ty dong (+39% YoY). Nam 2023, m{c doanh thu thudn dat 151,171 (+7% YoY)
va LNST & mdic 7,550 ty déng (+11% YoY). Ching téi khuyén nghi MUA déi véi cé
phiéu MWG, gia muc tiéu 168,200 VND/cp, cao han 26% so véi gia déng clia ngay
18/02/2022.

MUA

D{f liéu giao dich

y A
Gia muc tieu 168,200 Ty lé CP ty do chuyén nhugng 65% Bién dong gi cd phiéu
GDTB 3 thang (ty VND, triéu USD 220.8/9.8
Tang/giam (96) 26% DTB 3 thing ( yv : ) / (%) M 3M 6M 12M
I i S8 hitu nudc ngoai 49% MWG 3 6 27 46
Gia hién tai (18/02/2022) 134,000 VNP €8 done 16n Cone ty TNHH MTV
V8n héa thi trudng (nghin 95,519/4.2 & g . VNINDEX -1 2 n 15
§ A Tu van dau tu Thé
ty VND/triéu USD) s s
gidiban lé
(10.76%)
Du phéng KQKD & dinh gia
/P gkQ inhe Thay d6i v8i VN-Index (tréi)
FY-end 2020A 2021A 2022F 2023F
. Gid MWG (phai)
— (%) (VND)
Doanh sG thuan (ty VND) 109,801 124,142 141,026 151,171 160,000
L&i/(16) tif hoat ddng kinh doanh 5,413 6,445 8,978 9,969 v 130000
Lgi nhuén sau thué (ty VND) 3,920 4,901 6,800 7,550
+ 100,000
EPS (nghin VND) 8,665 8,654 9,539 10,591
-+ 70,000
Tang trudng EPS (%) 0% -21% 39% 11%
-+ 40,000
P/E (x) 13.2 13.7 14.1 12.7
-30 — - 10,000
P/B () 33 26 43 3.3 0221 0521 0821 1121  02.22
ROE (%) 25% 24% 31% 26%
Ti suat c6 tdc, phd thong (%) 15% 5% 15% 15%

Ngudn: Bloomberg, KB Securities Vietnam



KQKD buing né trong cac thang cudi
nam giup MWG kip vé dich muc tiéu
LNST nam 2021

Bi€u d6 1. Doanh thu thudn va BLNG

KB SECURITIES VIETNAM

Két qua hoat dong kinh doanh 4Q2021

Luy k& 1272021, doanh thu thuan dat 122,958 ty dong (+13% YoY). Lgi nhuan
sau thué dat 4,901 ty dong (+25% YoY). Doanh thu va LNST lan lugt dat 98% va
103% ké hoach ca ndm 2021.

Tinh ca nam 2021, BLNG udc tinh & mic 22.5%, tang nhe so v8i mic 22.1%
trong ndm 2020. Xét riéng theo trong quy 4, BLNG clia MWG chi & mUc 20.4%,
mUc nay thap han tugng doi nhiéu so vai 25% trong Q32021. S4 di, viéc bién
gop trong Q4 sut giam dang ké la do ti trong déng gép vao doanh thu tir BHX
(chudi ¢é cadc mat hang véi bién gbp cao) giam nhiéu so vGi Q3/2021. Theo udc
tinh cta chdng t6i, ti trong doanh thu clia BHX trong cac thang Q4/2021 chi
hon 15%, thap hon nhiéu so v6i mic han 37% trong Q3/2021.

Quy 4/2021, doanh thu thuan dat 36,138 ty dong (+33% YoY) va LNST dat 1,563
ty dong (+66% YoY). Trong Q4/2021, ca doanh thu va LNST déu dat ki luc tu
trudc tdi nay, dat mic tang trudng an tugng so vai cung ki sau khi cac bién
phap gidn cach da dugc dan g& bo.

Biéu d6 2. Ti trong doanh thu MWG
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Ngudn: MWG, KBSV udc tinh

Biéu db 3. S lugng clia hang cac chubi (12/2021) Biéu db 4. Doanh thu trung binh/cita hang cac chudi
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TGDD/DMX déu dat tang truéng
duong trong 2021 bat chap anh
hudng ndng trong quy 3

Chudi TGDD ki vong lay thi phan tu
nhiing ctfa hang nho &

KB SECURITIES VIETNAM

TGDD/PMX bung né doanh thu trong Q4/2021, ki
vong gia tang thi phan hau Covid

Cé ndm 2021, hai chubi TGDD/DMX ddng gbp 94,742 ty ddong (+9% YoY). Cu thé,
TGDD dat doanh s6 31,600 ty dong (+7% YoY) va DPMX dong gdp 62,708 ty dong
(+9% YoY). Trong dé, riéng doanh s clia Q4/2021 dén tlr hai chudi nay dat
30,409 ty dong (+44.5% YoY), muc tang trudng bung né trong quy 4 nay da
phan nao gilp hai chudi bl dap lai cdc thang gidn cach xd hoi khién doanh thu
bi anh hudng nang né trong quy 3/2021.

Theo chiing t6i, ca hai chudi TGDD va DPMX déu da da phuc hoi doanh thu nhinh
hon mic trung binh cta cac thang trudc dich trong nam, phu hgp véi mic dy
bao trong bdo cdo gan nhat clia ching téi. Tinh trung binh cho Q4/2021, doanh
s6 trung binh/ctfa hang ciia TGDD cao han 35% so vdi trung binh cac thang cla
thai diém trudc dich. Tinh ca ndm 2021, udc tinh trung binh trén clfa hang cua
ching t6i thi doanh s6 ciia TGDD va DMX lan lugt la 2.8 ty dong va 3.0 ty dong.

Doanh thu clia TGDD dugc thic ddy manh mé trong Q4 tdi tUf viéc gidn cach x3
hoi da khdng con, ngoai ra day ciing la th&i diém cudi ndm nhu cdu clia ngugi
tiéu dung cling gia tang. M3t khac, v3i viéc cac san pham iPhone series 13 clia
Apple dugc md& ban sém hdn so vdi iPhone 12 (nhg vao ngay ra mat sém cling
nhu Apple d3 c6 nhitng dong thai uu tién thi trudng tai Viét Nam hdn trudc
day). Trong khi d6, doanh thu trung binh/ctia hang ctia DMX trong Q4/2021 d3
vé bang muc trudc dich.

D6i v8i chubi TGDD, ching tdi cho rang trong tudng lai chudi clfa hang nay clia
MWG sé& gia tang thi phan tif cac clra hang nho [& ma trudc day tap trung ban
hang xach tay nhg (1) cac chuyén bay qudc té van chua md lai dudng bay dan
tdi lugng hang xach tay ngay cang khan hiém, (2) nhan hang Apple da c6 nhiing
dbng thai vu tién thi trudng Viét Nam han trudc, dua cac san pham Apple tdi
thi trudng Viét Nam s8m han. Ngoai ra, theo quan sat clia ching toi, cac clia
hang ban hang Apple nhé 1é ban nhiéu hdn cac san pham Apple ma VN thay vi
san pham xach tay, gia ban thap hdn cac ctfa hang TGDD/Topzone khdng qua
nhiéu. Trong ngdn han (Q1/2022), chudi TGDD ciing cé thé dugc ki vong doanh
6 tdi tir dong san pham dién thoai mdi ra mat clia Samsung - S22 series.

Bi€u d6 5. Thi phan dién thoai di ddng tai Viét Nam 01/2022

HApple HSamsung Oppo MXiaomi HVivo MHuawei MRealme Other

Ngudn: Statcounter, KBSV téng hgp
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Chudi PMX sé tiép tuc dugc thic
day b&i PMX Supermini

KQKD sd b thang 1/2022 13p ki luc
vé doanh thu va mot sé thong tin
khac

KB SECURITIES VIETNAM

Trong nam 2021, ké hoach md rdng cac ctfa hang PMS (DMX Supermini) cta
MWG d3 bi anh hudng bdi dich bénh. Hién tai, tdng sd clta hang DMS la 800 ciia
hang, déng gbp 6,800 ty dong doanh thu (ti trong han 10% vao téng doanh thu
clia DMX). V8i muc tiéu trong nam 2022 van hanh 1,000 clfa hang DMS, chlng
t6i ki vong DMS sé& ddng gbp ti trong doanh thu [8n hon trong ndam nay. Viéc
dich bénh trong hai ndm qua di kem vdi cac bién phap gidn cach xa hoi da gay
ra khéng it trd ngai, khé khdn danh cho cac h6 buén ban nhé 1é. Qua dé, vo
hinh chung tao cd héi cho DMS gianh dugc thi phan tif cac clira hang nho [é tai
cac vung nong thon, vung xa chua c6 sy xuat hién cia DMX.

Két qua sd bo thang 1/2022, MWG dat 16,000 doanh thu (trong d6 2,300 doanh
thu ti mang online), day ciing la mdc cao ky luc mdi (+45% YoY). Doanh thu
cao ki luc cht yéu nhg vao dip Tét Nguyén Dan 2022 dién ra trong thang 1, thic
day céc hoat déng mua sdm cudi ndm ctia ngudi tiéu dung. Tuy nhién, theo
MWG thi do thang 1 c¢6 hiéu Ung tU dip Tét va viéc thai gian nghi Tét cé tuan
dau cta thang 2, nén nhiéu kha nang KQKD thang 2 s& khong cao.

Téng doanh s6 clia TGDD/DMX trong thang 1 lap ki luc & muic 13,500 ty dong
nhd vao viéc chun bi lugng hang ton kho tét tUf cong ty, ton kho tdng 50% &
thdi diém cudi ndm 2021 dé chuan bi cho mua Tét. Chudi Topzone md thém 8
clia hang AAR va 1 clla hang APR trong thang 1. Muc tiéu t8i hét thang 3/2022
nang téng clia hang tur 20 [&n 50 clia hang va khoang 200 clia hang vao cudi
nam 2022.

BHX ghi nhan doanh thu 2,400 ty déng trong thang 1/2022 nhd nhu c3u tiéu thy
hang FMCG tang cao trong dip Tét. V& trién vong trong tudng lai, BLD khang
dinh sé& tap trung ngudn luc nham cai thién hiéu qua hoat déng cia BHX, tam
diing m& m@i va du kién bat dau md thém tai cic tinh thanh méi trong 2023 khi
nén tang hoat déng dudc cung cd viing chac han. Ngoai ra, BLD cling san sang
vGi cac dé nghi phat hanh riéng lé BHX cho d6i tac chién ludc trong cudi nam
nay khi ma nén tang hoat déng bén viing han.

Loat chudi thif nghiém AVA: Kids, Sport, Fashion, Ji, Cycle déu c6 budc dau
thudn Igi khi khai truong trudc dip nghi lé Tét, ddng gép 50 ty déng doanh thu.
BLD cho rang chudi AVAKids s& cé nhiéu tiém nang phat trién nhat va du kién
md& mdi thém 10 clia hang trong tudng lai gan. Cac chubi con lai tiép tuc thi
nghiém va tim ra mé hinh phu hdp nhat.

Sau khi ndng sg hitu chudi nha thuéc An Khang [&n 100%, MWG sé tap trung
nhiéu ngudn luc han tai day. Trudc mat sé tiép tuc tim, thd nghiém md hinh
kinh doanh phu hgp nhat cho chudi nay va gia tang trai nghiém ctia ngudi tiéu
ding nham tang doanh sé (hién tai khoang 500 triéu VNB/clia hang). Nam
2022, du kién sé& la ndm tang téc vé do phu cling nhu doanh thu ctia An Khang.

b KB Securities | VIETNAM



Hoan thanh muc tiéu EBITDA dudng
trong nam 2021

KQKD trong thang 3 thang cudi
nam van chua hoi phuc dang ké

Nam 2022 dat muc tiéu tao ra Igi
nhudn bén viing tu BHX

KB SECURITIES VIETNAM

BHX t6i uu hoat dong van hanh, hudng téi muc tiéu
0 lgi nhudn bén viing trong 2022

Ndm 2021, BHX dat doanh thu thuan 28,216 ty dong, tang trudng 33% so vGi
2020. Mat hang tuci song, hang mat va déng lanh cé ti trong doanh thu [6n
nhat véi 45%, tiép sau la thuc pham, d6 udng (38%) va héa m§ pham, khac
(17%). Tinh t8i 12/2021, téng s6 clla hang BHX [a 2,106 clfa hang tap trung chu
yéu G Mién Tay, TpHCM va Mién Trung. Trong s6 cac clfa hang trén, 90% da cé
[Gi EBITDA theo ctfa hang (chi yéu la cac cira hang hoat dong tu 6 thang trd
lén).

Tinh riéng cac thang Q4/202, doanh thu thuan BHX khong qua an tugng.
Q4/2021 doanh thu BHX dat 5,584 ty dong - tudng dudng muc giam hdn 9% so
vdi cling ki 2020. Trung binh cac thang trong Q4/2021, doanh thu trén maéi clia
hang BHX chi xap xi 1 ty dong/ctfa hang, day la mic tuong d6i thap néu so sanh
ngay ca vdi cac thang dich bénh chua bung phat (trung binh 1.2-1.3 ty déng
trong cac thang chua anh hudng bdi dich).

Ching téi cho rang, doanh thu trung binh/ctfa hang cia BHX thdi gian vifa roi
chua phuc h6i tot do tai dia ban chinh nhu Mién Tay, TpHCM - ndi tap trung
nhiéu ngudi dan lao ddng & cadc nha may (khach hang chinh cia BHX) chua
quay lai lam viéc. Ngoai ra, khi cac bién phap gian cach dudc gé bé thi cac chg
truyén théng cling dugc md clfa trd lai, tao ap luc |én doanh sé BHX.

Trong ndm 2022, BHX s& tam dUng ké hoach m& mdi clfa hang trén dién rong
nham cai thién doanh thu trén mai clfa hang va tap trung t&i uu ngudn luc, chi
phi hudng t3i |gi nhudn toan cong ty trong cudi ndm. Theo udc tinh clia ching
t6i, v8i mdc bién gdp kha cao ctia BHX, néu mdc doanh thu/clfa hang khoang
1.3-1.4 ty dong/ctfa hang thi muc tiéu cé |gi nhudn tU BHX trong ndam 2022 (3
hoan toan kha thi.

Bi€u d6 3. Doanh thu binh quan/ctia hang BHX Biéu d6 4. Cd ciu clia hang BHX theo dia ban
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Nguon: MWG, KBSV udc tinh

Ngudn: MWG, KBSV
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Bang 1. Tém tat du phéng cho ndm 2022

KB SECURITIES VIETNAM

2021 2022F Thay dai Chu thich KBSV
Doanh thu 122.958 141.026 +150,  Caohdnsovi miic ké hoach doanh thu dudc théng qua la 140,000 ty dong.
Doanh thu cta TGDD tiép tuc tang trudng so véi ndm 2021 vdi ki vong chiém thém
dugc thi phan tif cac nha ban nhé é. Ngoai ra, Topzone ciing la mét dong luc kéo
TGDD 31,600 33,573 +6%  doanh sé (hang Apple) ciia TGDD. Ndm 2022, chiing t6i gia dinh sé& ¢ tudng dai it clia
hang m3d mdi (10) ndng t8ng s6 clfa hang TGDD [&n 980 va 100 clia hang Topzone
dugc van hanh trong cudi ndm nay.
Tang trudng tiép tuc dugc thic day bdi mang DMS (Bién may xanh Supermini). Ching
t6i gia dinh rang s lugng clfa hang dén cudi ndm 2022 13 2,012 clfa hang va doanh s
DMX 62,708 72,072 +15%  trungbinh/clfa hang ¢ mic 3.0 ty dong.
Trong ndm 2022, chiing t6i gia dinh s& khong c6 clfa hang BHX mdi do BLD tap trung
cai thién hiéu qua hoat déng s6 clta hang hién tai. Chdng ti ki vong rang viéc ngudi
BHX 28,157 35,381 +26% n N a1 A s e N
lao dong bat dau tif qué 1én lam viéc tai nha may sé gilip doanh thu ctia BHX dugc
phuc hdi, gia dinh doanh thu binh quan hang thang & mic 1.4 ty ddng/clia hang.
Cho ndm 2021, chiing tdi gia dinh mic BLNG 4 22.9%, cao hon 0.4 diém % so véi ndm
2021 nh§ vao viéc BHX s& d6 6p ti hth h am 2022
Li nhuan gop 27,632 32,276 +16.8% F)~ n dvao\wec sé dong gop ti trong doanh thu cao han trong ndam 2022 (dy
kién ti trong la 25%).
Chi phi ban hang -17,914 -19,277
Chi phiquan ly DN -3,830 -4,121
Cao haon so vdi mic ké hoach LNST dudc théng qua & mic 6,350 ty dong.
LN sau thué 4,901 6,800 +39%

Nguon: KBSV
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Du phdong két qua hoat ddng kinh
doanh

Pinh gia va khuyén nghi: Khuyén
nghi MUA, véi gia muc tiéu 168,200
VND/cp

KB SECURITIES VIETNAM

Du phong KQKD, dinh gia va khuyén nghi

Trong nam 2022, ching t6i du phdng két qua hoat dong kinh doanh clia MWG
vdi doanh thu thuan dat 141,026 ty déng (+15% YoY) va |gi nhuén sau thué dat
6,800 ty dong (+39% YoY). Cho ndm 2023, mic doanh thu thuan dat 151,171 ty
déng (+7% YoY) va LNST & muic 7,550 ty dong (+11% YoY).

Sau khi két hgp hai phugng phap dinh gia DCF va so sanh P/E - P/S (ti trong 50-
50), chiing téi khuyén nghi MUA dai véi 6 phiéu MWG, mUc gia muc tiéu
168,200 VND/cp, cao han 26% so vdi muc gia dong clta ngay 18/02/2022.

Chding téi gitt dinh gid P/E muc tiéu cho chudi ICT (TGDD & DMX) § miic 11.5 [&n
theo nhu bao cdo gan nhat. DGi véi chudi BHX, ching téi ndng mdc P/S muc
tiéu la 1.0 [an khi ki vong BHX c6 |gi nhudn trong 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

gia thu/cé phiéu
TGDD & DMX P/E 9,539 115 109,693
BHX P/S 49,629 1.0 49,629
Tong hgp 159,322

Ngudn: KBSV

Bang 3. Tong hgp két qua dinh gia

Phudng phép dinh gia Gia du phéng Ty trong

DCF 177,022 50%

P/E & P/S 159,322 50%

Gia muc tiéu 168,800 100%
Ngudn: KBSV
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Bao cao Két qua HBKD

Bang can déi kétoan

KB SECURITIES VIETNAM

(Ty VND) 2020A 2021A 2022E 2023E
Doanh thu thuan 109,801 24,142 141026 BTl
Giavon hang ban -84,592 -95,326 -108,750 -116,571
Lai gop 23,954 27,632 32,276 34,600
Doanh thu tai chinh 794 1266 1287 1345
Chi phi tai chinh -594 -4 -185 -1197
Gdm: Chi phi fai vay -594 -674 -119 -1130
Lai/(16) lien doanh -4 4 0 0
Chi phi ban hang -15,334 -7.914 -19,277 -20414
Chi phi quan Iy DN -3,404 -3,830 -4,121 -4,364
Lai/(16) tir HD kinh doanh 5413 6,445 8978 9,969
Thu nhap khac 44 76 0 0
Chi phi khac -46 -49 0 0
Lai/(1) khac 3 27 0 0
Lai/(16) trugc thug 5410 6,472 8978 9,969
Thué doanh nghiép -1490 -1570 -2,178 -2419
Lai/(18) thuan sau thué 3,920 4,901 6,800 7,550
Loiich clia cé déng thiéu sd 9 » un n
Loinhuan sau CHTS 391 4,889 6,789 7,539
Chisd hoat dong
(%) 2020A 2021A 2022E 2023E
Téng truong doanh thu 6% B% 4% 7%
Tang truéng EBIT 7% 19% 4% 10%
Tang truang EBITDA 4% 9% 32% 34%
Téang truong LN sau CBTS 210% 9% 32% 34%
Ty suét lgi nhuan gop 22% 22% 23% 23%
Tysuat EBITDA 8% 8% 9% 1%
Tysuat EBIT 5% 6% % 7%
Ty suét loi nhuan trudc thué 5% 5% 6% 7%
Ty sudt loi nhuan thuan 4% 4% 5% 5%
Luu chuyén tién tg
(Ty VND) 2020A 2021A 2022E 2023E
Léi truge thué 5410 6,472 8978 9,969
Khau hao TSCH 2,196 2,921 2,563 2,685
(L&i)/13 tir HD dau tu -558 -959 -750 -750
Thay di vén luu dong 5151 -7,49 2,12 -1340
(T)/G phai thu 850 -966 -430 -258
(T)/G hang tén kho 6,270 -9,937 975 -2,029
(T)/G TS ngén han khac 0 0 0 0
(T)/G khoan phai tra -1894 3,789 1645 995
(T)/G chi phi tra truéc -75 -35 -78 -47
(T)/G ng ngén han khac 0 0 0 0
Diéu chinh khac HOKD 0 0 0 0
Luu chuyén tien HDKD 10,792 21 9,842 7233
Pau twngan han 0 0 0 0
Dau tu'tai san ¢ dinh -3,911 -4,964 -4,450 -1402
B4t dong san dau tu 0 0 0 0
Pautuwvao congtycon 0 0 0 0
Taisan khac 0 0 0 0
Diéu chinh khac HPBT -4,663 -5,338 14,382 15,781
Luu chuyén tien HD dau tu -8,574 -10,302 9,931 14,378
Thu céc khoan divay 51168 63,936 51650 50,212
Tracéc khoan divay -48,574 -56,045 -46,304 -51725
No phai trad khac 0 0 0 0
T/(G) vén CSH 99 226 0 0
Cétuc datra -679 -240 -238 -1070
Diéu chinh khac HBTC 0 0 0 0
Luu chuyén tien HP tai chinh 2,014 7877 5,107 -2,582
Luu chuyén tién trong ky 4,233 -2,404 24,881 19,029
Tién dau ky 3,15 7,348 4,944 29,825
Tién cudi ky 7,348 4,944 29,825 48,854

(Ty VND) 2020A 2021A 2022E 2023E
Téng tai san 46,031 62,983 65,543 72218
Taisan ngén han 3731w 51976 52,472 60,325
Tién & twong duong tién 7,348 4,944 5815 1277
Dau tu ngén han 8,057 13435 13,435 13435
Khoan phai thu 1595 3,162 3,592 3,851
Hang tén kho 19,422 29,180 28,205 30,234
Tai san ngan han khac 895 1255 1426 1528
Tai san dai han 8,74 1,007 13,070 1893
Khoan phai thu dai han 439 482 548 587
Taisan cé dinh 7,295 9,634 1522 10,239
BDS dau tw 0 0 0 0
Tai san d& dang dai han 133 80 80 80
Dau tr dai han 53 0 0 0
Loi thé thuong mai 0 0 0 0
Tai san dai han khac 794 811 921 987
No phai tra 30,549 42,605 43,426 43574
N ngén han 29423 39,836 40,165 39,406
Phai tra nguoi ban 8,728 12,180 13,825 14,820
KH tra tién trusc 0 0 0 0
Vay ngan han 15,625 21879 20,699 18,539
Khoan duy trir dic biét 0 0 0 0
No ngén han khac 5,069 5,778 5,641 6,047
No dai han 127 2,768 3,261 4,168
Khoan phai tra dai han 0 0 0 0
Vay dai han 127 2,768 3,261 4,168
No dai han khac 0 0 0 0
Von chu sé hiru 15,482 20,378 2217 28,644
Vvéngop 4,532 7,181 7,181 7,181
Théng du vén cé phan 551 561 638 683
Cé phiéu quy 0 0 0 0
L&i chua phan phai 10,390 12,675 14,338 2081
Vén va quy khac 0 0 0 0
Loi ich ¢8 dong thiéu s& 9 » n n
Téng no & vén 46,031 62,983 65,543 72218
Chisd chinh
(x, %, VND) 2020A 2021A 2022E 2023E
Chi s dinh gia
P/E B7 08 40 »7
P/E phaloang B7 0.8 4.0 »7
P/B 34 3.0 43 33
PIS 05 05 08 08
EV/EBITDA 8 9 “ 0
EV/IEBIT n r o B
Lai coban/cp (EPS) 8,656 6,875 9,539 10,591
Catic/cp (DPS) 1500 525 1500 1500
Ty e chitra cé tic (%) 5% 5% 5% 5%
Chi sé kha nang sinh 161
ROE 25% 24% 3% 26%
ROA 9% 8% 10% 10%
ROIC 2% 1% 5% 5%
Cau trc tai chinh
Téng ng phai trd/Vén CSH 20 21 20 15
TS thanh toan hién thoi 13 13 13 15
TS kha ndng tra lai vay 9.9 0.1 10.6 9.0
Chi st hoat ddng
Hésé vong quay tai san 30 23 22 22
Hé sé vong quay phai thu 70 52 42 41
Hésévong quayHTK 46 39 38 40
Hé sé vong quay phai tra 75 0.1 8.3 8.3
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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

Tiéu Phan Thanh Quang
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.
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