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KQKD quy 4 va ca ndm

Mang ICT&CE van khé khan trong
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Duy tri quan diém kha quan vdi trién
vong cta chudi Bach Hoa Xanh

Khuyén nghi: MUA - Gia muc tiéu:

47,200 VND/cp

Luy ké nam 2022, MWG ghi nhan doanh thu thuadn (DTT) dat 133,405 ty dong (+8%
YoY) va LNST dat 4,102 ty dong (-16% YoY). Theo két qua nay, cdng ty chua thuc hién
dugc ké hoach KQKD ndm 2022, chi hoan thanh 95% ké hoach DTT va 65% ké hoach
LNST. So véi du phéng trudc d6 cia ching téi, mic d6 hoan thanh lan lugt [ 96%
va 80%.

Niém tin ctia ngudi tiéu dung van bi anh hudng dang ké trudc nhiing lo ngai vé rui
ro suy thodi ciia nén kinh té. Chlng tdi cho rang KQKD ctia chudi TGDD/PMX 1H2023
sé bi sut giam so vdi mic nén so sanh cao cling ky, dau hiéu hdi phuc ky vong xuat
hién tur quy 3 va sé r6 rang hdn trong quy 4/2023.

Sau qua trinh tai cau tric, BHX dang cho thay hoat déng bén vitng va 6n dinh han,
du kién sé& ti€p tuc déng gép 20-25% cd cau doanh thu cho MWG. Chiing t6i ky vong
doanh thu hang thang/clra hang s& duy tri & mdc 1.35-1.4 ty dong trong nam 2023.
V@i ké hoach ma mdi, cong ty sé md mét cach chon loc, vu tién tinh hiéu qua thay
vi tang quy mo.

N&m 2023, DTT du kién dat 132,722 ty dong (-1.5% YoY) va LNST dat 4,053 ty dong
(-1.2% YoY) trong kich ban cgd s3, ky vong c6 dau hiéu hoi phuc trong nifa cugi nam.
DTT va LNST nam 2024 theo dy phdng cta ching t6i lan lugt dat 140,407 ty dong
(+6% YoY) va 4,585 ty dong (+13%). Khuyén nghi MUA d6i véi ¢ phiéu MWG, mdic
gia muc tiéu 47,200 VND/cp, cao han 22% gia dong clfa ngay 14/03/2023.
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Chua hoan thanh ké hoach ndm

2022

Mang ICT&CE dién bién khéng tich
cuc trong quy 4 do van dé stic cau

Bi€u d6 1. Doanh thu thudn va BLNG ctia MWG

KB SECURITIES VIETNAM

Két qua kinh doanh nam 2022

Luy ké nam 2022, MWG ghi nhan doanh thu thuan (DTT) dat 133,405 ty dong
(+8% YoY) va LNST dat 4,102 ty dong (-16% YoY). Theo két qua nay, cong ty chua
thuc hién dugc ké hoach KQKD nam 2022, chi hoan thanh 95% ké hoach DTT va
65% ké hoach LNST. So vdi du phong trudc d6 ctia chiing téi, mic d6 hoan thanh
[3n lugt 13 96% va 80%.

Mang tru c6t chinh cla MWG - chubi TGDD/DMX déng gdp 78% cd cau doanh thu
da bat dau ghi nhan su sut giam dang ké vé doanh thu va |gi nhuén trong quy 4
do stic mua vdi cac san pham dién thoai, dién may sut gidam manh mé&. Cu thé,
doanh thu ctia 2 chubi nay giam 25% so v&i mic nén cao clia quy 4 ndm ngodi
(khi nhu cau tiéu dung dugc gidi phong sau thai gian dai gidn cach xa hoi). Luy
ké ca nam 2022, mang ICT&CE chi tang trudng 10% so v8i nam 2021, trong d6
cac san pham DTDD, dién lanh va gia dung ghi nhan tang trudng 15%, laptop
giam 5% tU muc dinh ndm 2021 (nhu cau lam viéc tUf xa tdng manh trong giai
doan Covid).

DU vay, mang kinh doanh online ciia MWG dang tich cuc gia tang thi phan so véi
cac san thudgng mai dién tif khac khi cac san nay khéng con dugc hudng chinh
sach trgd gia nhu trudc. Trong quy 4, doanh thu online tang manh nhg viéc md
ban trudc (pre-oder) san pham dién thoai mdi. Ty trong doanh thu online déng
gbp trong 2 chudi nay da tang lén 17% tinh dén cudi ndm 2022, tugng Ung véi
muc tang trudng 35% so v4&i nam 2021.

Céc clia hang Topzone va DMS van [a diém sdng clia mang ICT&CE. M3c du
ngudn cung iPhone 14 bj gian doan trong quy 4, song chudi Topzone déng gbp
cung TGDD ghi nhan su tang trudng 40% déi véi cac mat hang Apple. Trong s6
2284 clfa hang ctia chudi DMX, DMS chiém 48% ddng gdp vao su ting trudng 2
chii s6 cia mang dién mdy cho thdy mé hinh nay van dang hoat déng hiéu qua.

Biéu d6 2. Ty trong déng gép doanh thu mang ICT&CE ctia DPMS
va Topzone
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KQKD chudi BHX tich cuc trong mua
cao diém cudinam

Tam ngung md rong va dong clfa
mat s chudi méi do hoat dong
chua hiéu qua

KB SECURITIES VIETNAM

Quy 4 a thai di€ém ban hang cao diém cta BHX do cin mua € tét, nhd vay chudi
ghi nhan doanh thu tang trudng 26% YoY. Luy ké nam 2022, doanh thu BHX dat
27,058 ty dong (~96% doanh thu mic dinh nam trudc). BLNG tang lén mic gan
27% do nha cung cap chiét khau gia ban khi céng ty hoan thanh ké hoach sém.
Hiéu qua tiép tuc dudc cai thién sau qua trinh tai ciu tric, doanh thu trung
binh/clia hang/thang dat 1.37 ty trong quy 4 (+45% so v4i Q1/2022). Céng ty cho
biét con s6 nay da cham muc 1.6 ty trong thang 1/2023, gia tri m6i don hang
cling tang khoang 15% do day la thang Tét nén nhu cau tiéu dung cao hon vdi
cac mat hang thiét yéu, nhu yéu pham.

Bat dau di vao hoat ddng ti dau ndm 2022, chudi AVAKids & AVASport da mé
dudc 64 clia hang (tinh dén cudi ndm) va déng gdp han 600 ty dong doanh thu
cho MWG. DU vy, cdng ty danh gid chudi AVASport va Bluetronics khé cé tiém
nang déng gbp doanh thu/lgi nhuén dang ké trong tuong lai nén sé& tién hanh
déng 2 chudi nay dé gidam bét ganh ndng cho toan céng ty trong ndm 2023.

Biéu do 3. Doanh thu va bién I6i nhuan gdp chudi BHX Biéu dd 4. S6 clfa hang cac chudi
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Stic mua san pham dién thoai dién
may dang gidam manh hdn du kién

Ky vong TGDD/DMX van [a tru cdt

chinh, déng gép 70-75% cd cau

doanh thu

Céc san pham Apple la diém sang

Biéu d6 5. SG ctfa hang Topzone

KB SECURITIES VIETNAM

Mang ICT&CE van kho6 khan trong 1H2023

Theo MWG, két qua sd bo trong nhiing thang dau nam 2023 cho thay slic mua
d6i véi cac san pham ICT&CE tiép ndi xu hudng tir cudi ndm 2022, giam manh
hon du bdo. Niém tin cia ngudi tiéu dung van bi anh hudng dang ké trudc nhiing
lo ngai vé rui ro suy thoai ctia nén kinh té&. Nhém khach hang trung va cao cap
than trong han trong viéc chi tiéu cho nhiing san pham khéng thiét yéu co gia tri
[8n, trong khi khach hang c6 thu nhdp thap hon gdp khoé khan trong viéc tiép can
vay tiéu dung qua hinh thdic mua tra gép. Trén cd s dd, chling tdi cho rang KQKD
ctia chudi TGDD/DMX 1H2023 sé bi sut gidam so v&i mUic nén so sanh cao cling ky,
dau hiéu hoi phuc ky vong xuat hién tir quy 3 va s& rd rang hon trong quy 4/2023.

Chung tdi ky vong mang ICT&CE s& van tiép tuc nam gitl vai tro tru cdt cho ca tap
doan, duy tri mic tang trudng mét chii s6 do boi canh thi trudng hién tai khdng
thuén Igi. YEu t& ho trg cho su ting trudng dén tif viéc: (1) Tap trung ting doanh
thu trén moi clia hang (SSSG), t6i uu hod danh muc san pham; (2) Kiém soat tét
cac loai chi phi; (3) Khai thac thém cac dich vu (tra gbp, thu chi hd, bao hiém...)

Hién tai, tinh hinh tén kho cia MWG kha thap, trong khi cac nha ban (& khac dang
duy tri lugng ton kho tudng déi [dn do sdic tiéu thu trong quy 4/2022 khdng dat
ky vong. Ching t6i nhan thdy kha nang sé cé mét cudc canh tranh vé gia trong
thdi gian sap t8i khi cdc nha ban 1é thuc hién gidm gid ban céc san pham dé kich
cau cho muc tiéu t6i uu hod doanh thu. Cong ty cho biét sé diéu chinh theo gia
ban thi trudng nhung khdng ha gia dé xa hang. BLNG clia MWG nam 2023 sé bi
anh hudng, du day chi la yéu t6 mang tinh tam thai.

Tinh hinh tiéu thu cdc san phadm Apple van tudng ddi kha quan va dat dudc ky
vong clia cong ty trong ndm 2022, mang vé 650 triéu USD doanh thu cho MWG.
V@i nhiing yéu té thuén Igi dugc ho trg bgi Apple tai thi trudng Viét Nam, chiing
t6i danh gia cao trién vong cta dong san pham nay, nhat la khi cdc nha phan
phéi dang ra stic chiém thi phan tu thi trudng xach tay. Nam 2023, MWG dat muc
tiéu doanh thu 1 ty USD cho cac san pham Apple (+45% YoY), nang thi phan cua
MWG trong dong san pham nay ti 30% lén 40%.

Biéu d6 6. Hang ton kho va vong quay hang tén kho
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Cac san pham thiét yéu it chiu anh
hudng bdi sy suy gidm niém tin cta
ngugi tiéu dung

Hoat dong hiéu qua hon

KB SECURITIES VIETNAM

Duy tri quan diém kha quan vdi trién vong clia
chuoi Bach Hoa Xanh

Sau qua trinh tai cau tric, BHX dang cho thay hoat dong bén viing va én dinh
hon, du kién sé tiép tuc dong gép 20-25% cd cau doanh thu cho MWG. Ching t6i
ky vong doanh thu hang thang/ctfa hang s& duy tri d muc 1.35-1.4 ty dong trong
nam 2023 nhd (1) Tang gia tri trén mai gié hang; (2) Tang tan sudt mua hang cla
cac khach hang hién hitu (20% khach hang mua hang 4 [an/thang); (3) Tang
lugng khach hang mdi chuyén tU kénh siéu thij va chg; (4) Thuc hién céac chinh
sach khuyé&n mai véi su ho trg tif cic nha cung cap.

Vi ké hoach md mdi, cong ty s€ ma mét cach chon loc, uu tién tinh hiéu qua
thay vi tang quy m6. Nam 2023 chua cé ké hoach md vdi sé lugng Idn, néu md
sé tl quy 3 hodc quy 4 khi c6 dau hiéu héi phuc, con 2 quy dau ndm cong ty van
than trong. BHX cling dang thdf nghiém thém mé hinh 80-100m2 nam dudi chan
cac toa chung cu, can h; md hinh nay néu thanh céng s& dugc nhan réng.

BLNG du kién dugc cai thién l&én mdic 26% cho ca ndm 2023 (+2% YoY) khi céng
ty ti€p tuc hgp tac va dudc hé trg tif cdc nha cung cap. Diéu nay cling sé tao diéu
kién thuan lgi d& MWG ap dung nhiing chudng trinh uu dai cho khach hang, tu
d6 ¢6 thé canh tranh véi cac siéu thi 6.

Chi phi lién quan dén viéc déng cac ctfa hang khong hiéu qua udc tinh khoang
500 ty dong va da dudc hach toan trong Q2-Q3/2022. Pay la chi phi phat sinh
mot [an nén sé khong ton tai trong ky ghi nhdan KQKD tdi. Vi tinh hinh kinh
doanh tugng doi kha quan trong Q4 vifa qua, ching téi uGc tinh BHX d3 thu hep
mét phan 16 rong, va ky vong chudi s& bt dau cé Igi nhudn dudng ti ndm 2024
(chdm hon so véi ké hoach Q4/2023 do cdng ty ddt ra do slc mua cta ngudi tiéu
dung van dang bi anh hudng tiéu cuc). Cho ndm 2023, ching téi udc tinh doanh
thu clia chudi BHX c6 thé tang trudng 7% so vdi ndm 2022. BHX c6 thé la trién
vong dai han cho MWG, song chiing tdi van cin quan sat va danh gia thém hoat
déng ctia chudi nay trong thdi gian téi.

Trong budi hop véi cac chuyén vién phan tich vita qua, cong ty dd cap nhat thém
thong tin vé viéc chao ban t6i da 20% cé phan ctia BHX. Theo dd, do béi canh thi
trudng hién tai khéng thuan lgi nén céng ty tam hodn qua trinh huy déng vén
(k& hoach trudc d6 la s& hoan thanh trong Q1/2023) va sé& lua chon thgi diém
thich hgp hon.
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An Khang sé& can nhiéu thdi gian
hdn dé c6 lai

Danh gia lai thi trudng dién may &
nudc ngoai

KB SECURITIES VIETNAM

Thong tin vé cac chudi khac

Trong ndm 2022, MWG d3 md rong cap téc chudi dudc pham, nang sé clia hang
tir 178 [€n 500 CH. Doanh thu trung binh/thdng/clfa hang dat 350 triéu trong diéu
kién hoat dong binh thudng va khéng con dugc hudng gi tu COVID-19. K& hoach
md thém clia hang va doanh thu ctia chudi An Khang chua dat ky vong clia cong
ty nén chudi nay dang dudc danh gid va xem xét lai tinh hiéu qua. Ching t6i gia
dinh nam 2023, cong ty sé duy tri s6 lUgng clfa hang hién tai, tang trudng doanh
thu chl yéu dén tlf cac clra hang cli. Mang dugc pham clia MWG s& can thém thdi
gian dé€ danh gia hiéu qua.

Chudi Bluetronics md tai Campuchia ¢6 m6 hinh hoat dong tuong ddi giong vdi
md hinh DMX tai Viét Nam va da dudc tuy chinh dé phu hgp vdi khu vuc. Tuy
nhién theo danh gia cta BLD, thi trudng dién may tai Campuchia con qua nho,
chinh sach thué suat phic tap nén cong ty thudng phai ban gia cao han thi
trudng 10-15% mdi c6 Igi nhudn. Sau 6 ndm thyc nghiém tai thi trudng nay, MWG
da quyét dinh déng chubi Bluetronics dé tap trung cho thi trudng khac.

Ngudc lai, chudi Erablues tai Indonesia dugc danh gia c6 nhiéu tiém ndng hon
do thi trudng Indo c6 quy md [8n gdp 2 lan Viét Nam. Nhiing clfa hang dau tién
dang dugc md tif cudi ndam 2022, hién dugc thi trugng dén nhan tuong dai tich
cuc, doanh thu trung binh/thang/clfa hang tudng dudng vdi 1 clfa hang DMX
mini dién tich 400m2 tai Viét Nam.
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Du phéng KQKD ndm 2023 va 2024

Bang 1. Dy phéng KQKD 2023-2024

Du phong va dinh

KB SECURITIES VIETNAM

o #

gia

Ching tdi cho rang suy giam sitic mua cla ngudi tiéu dung s& anh hudng dén
toan nganh ban lé néi chung va MWG ndi riéng. Do ty trong mat hang khdng thiét
yéu (ICT&CE) tuong doi I8n trong cd cdu doanh thu, chidng t6i udc tinh KQKD
nam 2023 s& di ngang so vdi cing ky. Nam 2023, DTT du kién dat 132,721 ty dong
(-1.5% YoY) va LNST dat 4,053 ty dong (-1.2% YoY) trong kich ban cg s3, ky vong
c6 dau hiéu hoi phuc trong nifa cuéi nam. Chung téi danh gia nam 2024, cong ty
sé ¢ nhiéu dong luc tang trudng han khi bdi canh vimd én dinh hon, cac chudi
cla hang hoat déng hiéu qua hon. DTT va LNST ndm 2024 theo dy phéng cua
ching t6i lan lugt dat 140,406 ty dong (+6% YoY) va 4,585 ty dong (+13%).

2022F 2023F 2024F  Chii thich KBSV

Doanh thu 134,722 132,722 140,406

ICT&CE (TGDD, PMX, Topzone)

TGDD

Doanh thu 32,055 29,400 30,447  Trién vong am dam trong 1H2023, ky vong bt dau hdi phuc
stic mua ti quy 3va quy 4

Tang trudng (YoY) -8.3% 3.6%

S& cua hang 970 990 1000 M@ mdivéitdc db than trong

DMX

Doanh thu 68,970 65,731 68,390 mat hang dién mdy cling bi anh hudng do la san pham
khong thiét yéu

Tang trudng (YoY) -4.7% 4.0%

S& cua hang 1,992 2,142 2,242 M3 mGi 150 CH DMS va Erablues tai Indonesia

Topzone

Doanh thu 2,630 6,576 7,872  Tang trudng chi yéu dén tu cac clia hang cii va Apple sé
update thém céc san phdm mdi quy 3,4 hang ndm

Tang trudng (YoY) 150.0% 19.7%

S6 cua hang 100 121 142 M@ mdi21 CH trong ndm 2023

BHX

Doanh thu 27,058 28,819 31,285 Tangtrudng do hoat déng vGi mo hinh hiéu qua hon trudc
clia cac CH hién hitu

7ang trudng (Yoy) 6.5% 8.6%

S& cua hang 2,106 1,778 2,028  Tam thgi chua nhan réng quy mé ngay, xem xét tuy vao bgi
canh thi trudng

An Khang

Doanh thu 1,791 2,196 2,412 Tangtrudng dén tUf cac clia hang hién hiiu

7ang trudng (Yoy) 22.6% 9.8%

S& cua hang 178 500 500 Tam ngling m& mdi do can danh gia hiéu qua hoat dong

Lgi nhudn rong 4,102 4,053 4,585  Dingangso vGindm 2022

Tang trudng (YoY) -1% 13%

Ngudn: KBSV
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Dinh gia va khuyén nghi

Dinh gia va khuyén nghi Chuing toi két hgp hai phudng phéap dinh gia DCF va so sanh P/E - P/S (ti trong
50-50) d& dinh gia c6 phiéu MWG. VGi phudng phap P/E-P/S, chiing t6i diéu chinh
gid muc tiéu cho chudi ICT&CE & mdic 7.x (thi trudng dién thoai dién may gdp
nhiéu khé khan) va P/S muc tiéu cho BHX va An Khang lan lugt la 1.x; 0,5.x

Khuyén nghi MUA d3i vdi ¢ phiéu MWG, muic gida muc tiéu 47,200 VNB/cp, cao
hon 22% gia dong ctfa ngay 14/03/2023.

Bang 2. Tong hgp két qua dinh gia

Phudng phap Ty trong Két qua dinh gia

DCF 50% 54,751

P/E-P/S 50% 39,681

Gid muc tiéu 100% 47,216
Nguon: KBSV
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PHU LUC: DU PHONG KQKD MWG

Bang can d6i ké todn

KB SECURITIES VIETNAM

Béo cdo K&t qua HDKD
(T§ VND) 2021A 20224 2023E 2024E (TY VND) 2021A 20224 2023 2024€
Doanh thu thusn 124,142 134,722 132,722 140,407 Téng tai san 62,971 55,834 59,093 61,002
Gia vén hang bén -95,326 -102,623 -102,942 -108,747 Tai san ngén han 51,955 44,631 48,670 50,766
Li gop 27,632 30,782 28,480 30,284 Tién & tudng dudng tign 4,142 5,061 4,652 5,238
Doanh thu tai chinh 1,288 1,313 1,287 1,345 Dau t ngdn han 14,237 10,059 12,071 12,433
Chi phf tai chinh -715 -1,383 -1,705 -1,534 Khodn phai thu 3,162 3,072 3,026 3,202
GBm: Chi phi (3i vay -674 -1,362 -1,679 -1,511 Héng t5n kho 29,167 25,696 27,872 28,783
L&i/(16) lién doanh 2 0 0 0 Tai san ngén han khéc 1,247 43 1,049 1,110
Chi phf ban héng -17,914 -21,790 -19,929 -21,056 Taisan dai han 11,016 11,203 10,423 10,236
Chiphi quan 1 DN -3,823 2,348 2,148 2,269 Khoan phai thu dai han 482 495 487 515
L8i/(18) ti HD kinh doanh 6,466 6,575 5,985 6,770 Thi 53 ¢ din 9,647 9,728 8,902 8,565
L3i/(15) khac 5 62 0 0 BDS dau tu 0 0 0 0
Li/(16) trudc thué =2 S © © Tai san dg& dang dai han 80 69 136 206
Thué doanh nghiép 6 518 0 0 Dau tu dai han 0 241 el 251
Li/(16) thuan sau thué B B LB &Y Lgi thé thuong mai 0 0 0 0
Lgi ich ctia c6 dong thiéu s6 -L570 -1,955 -1,932 2,185 Tai san dai han khéc 807 671 661 699
LLdinhufin sau/CBTS 4,901 4,102 4,053 4,585 NG phai tré 42,593 31,902 35,947 35,434
NG ngén han 42,593 26,000 31,274 30,798
Chis6 hoat dong Phai tré ngudi ban 12,180 8,746 10,729 11,351
(%) 2021A 20227 2023E 2024E KH tra tign trudc 0 0 0 0
Ting trudng doanh thu 13% 9% 1% % Vay ngén han 24,647 10,688 15,235 13,831
Téng trudng EBIT 19% 4% 3% 8% Khodn dy trif diic bigt 0 0 0 0
Ting truéng EBITDA 20% -10% 5% 41% NG ngén han khéc 5,766 6,566 5,309 5616
Ting trudng LN sau CBTS 273% -10% 5% 41% NG d3i han 0 5,901 4,673 4,636
Ty suét [gi nhuan gop 22% 23% 2% 2% Khoan phai tra dai han 0 0 0 0
Ty sudt EBITDA 9% 7% 8% 10% Vay dai han 0 5,901 4,673 4,636
T§ sust EBIT 6% 6% 6% 6% Ng dai han khac 0 0 0 0
Ty suat ldi nhuan trudc thué 5% 4% 5% 5% Vén chii s& hitu AT 2R 2 253
79 sust g nhuan thuin 4% 3% 3% 3% Vén gbp 7,131 14,639 14,639 14,639
Thang du vén c6 phan 561 555 S41 579
Luu chuyén tign t& C& phiéu quy 0 0 0 0
(T§ VND) 2021A 20227 2023E 2024E L chua phan phdi 12,675 8,724 7,946 10,335
L3i trudc thué 6,472 6,056 5,985 6,770 Vén va quy khéc 0 0 0 0
Kh3u hao TSCD 2,921 3,582 2,265 2,463 Lgi ich & dong thiéu sé 12 15 15 15
(LE)/16 tir HD dau tu 959 -389 750 750 Téng nd & v 62,971 55,834 59,093 61,002
Thay d&i vén luu dong 6,997 761 138 498
(T)/G phai thu 828 651 6 175 Chis6 chinh
(T)/G hang ton kho 9,924 3,792 2,176 912 (x, %, VND) 2021A 20227 2023E 2024E
(T)/G TS ngén han khac 0 0 0 0 Chi 58 dinh gié
(T)/G khodn phai tra 3,782 -2,287 1,983 621 P/E 12.7 13.6 13.7 12.1
(T)/G chi phi tra truéc 21 -93 8 -32 P/E pha lodng 127 136 137 121
(T)/G ng ngén han khac 0 0 0 0 P/B 0.8 11 24 22
Bigu chinh khic HDKD 0 0 0 0 PIs 01 02 04 04
Luu chuyén tién HDKD i T2 s SHEB EV/EBITDA 14 31 2z 7
Pau tu ngan han 0 0 0 0 EV/EBIT w 42 36 °
DiU tu tai san 8 dinh -4.977 -4,412 -1,440 -2,125 Li cd ban/cp (EPS) 10,823 5,754 2,769 3,132
Bat dong san dau tu 0 0 0 0 C8 tic/cp (DPS) 1,500 1021 1,500 2,000
DAu tu vao cdng ty con 0 0 0 0 Ty |é chi tra cd tdc (%) 15% 15% 5% 15%
Tai san khac 0 0 0 0 Chi s kha naing sinh [5i
Bidu chinh khac HDBT -7,058 6,195 5,791 3,143 ROE 24% 17% 17% 18%
Luu chuyén tign HD dau tu -11,255 1,602 4,351 1,018 ROA 8% 7% 7% 8%
Thu cic khoan divay 63,936 65,252 27,890 32,994 ROIC 11% 10% 9% 10%
Tra céc khoan divay -56,045 73,314 -35,102 -34,809 C&u tric tai chinh
NG phai tra khéc 0 0 0 0 Téng ng phai tra/Vén CSH 21 13 16 14
T/(G) vén CSH 226 188 0 0 TS thanh toan hign thdi 12 L L6 L6
Cé tifc da tra 240 732 732 2,196 TS kha ning tra i vay 101 106 54 46
Bigu chinh khéc HBTC 0 0 0 0 Chi s8 hoat déng
Luu chuyén tién HD tai chinh w3 S TR <l Hé s6 vong quay tai san 27 23 23 23
Luu chuyén tién trong ky A S A=Y 2 Hé s6 vong quay phai thu 52 43 44 45
Tien dau ky 7,348 4,142 5,061 4,931 H 56 vong quay HTK 3.9 3.7 3.8 3.8
4,142 5,061 4,931 5,673 10.1 9.5 10.8 9.9

Tién cudi ky

Hé s6 vong quay phai tra
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

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

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

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

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

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

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

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

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda 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 Néi:

Dia chi: Tang 1, Toa 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 Blic 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 chc: (+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 cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

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

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

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh 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 c6 thé thay déi ma
khéng can théng béo 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 ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 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.


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

