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PE (x) 16 19 428 22 bl =] 122,958 133,405 119,937 127,408
PB (x) 18 3.2 33 30 55 R 27,632 30,782 23,042 25,230
ROA (%) 8% 7% 0.3% 6% ol R i 4,901 4,100 180 3,458
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2020 2021 2022A 2023F 2024F
thegioididong.com 29,525 31,600 34,685 28,864 29,591
BIEELE (%) -11.1% 7.0% 9.8% -16.8% 2.5%
Dien may XANH 57,746 62,709 68,970 56,109 57,290
BTEELE (%) -1% 9% 10% -19% 2%
Bach hoa XANH 21,275 28,157 27,081 31,655 36,597
BIEELE (%) 98% 32% -4% 17% 16%
D= 108,546 122,958 133,405 119,937 127,403
BTEELE (%) 6.2% 13.3% 8.5% -10.1% 6.2%
5t L #aF 2% 23,954 27,632 30,782 23,042 25,230
EFiFEER 22.1% 22.5% 23.1% 19.2% 19.8%
AR5t & A (15,334) (17,914) (21,790) (20,648) (19,717)
EEER (3,404) (3,823) (2,348) (2,225) (2,125)
ERER/TLEE 17.3% 17.7% 18.1% 19.1% 17.1%
£ F 51 =515 (EBIT) 5,216 5,895 6,644 169 3,389
S5 ZAIFEER 4.8% 4.8% 5.0% 0.1% 2.7%
SREHEXICIDIMA 794 1,288 1,313 2,171 2,497
HHEEH (594) (715) (1,383) (1,570) (1,642)
EDIRA (3) 6 (518) (114) (57)
ARSI ES 5,413 6,474 6,056 656 4,186
LEHEERFS -FEIRAE 3,921 4,901 4,100 180 3,458
H5lRAmE 3.6% 4.0% 3.1% 0.1% 2.7%
BT LE (%) 2% 25% -16% -96% 1824%
EPS 2,679 3,348 2,801 123 2,362
P/E 19.6 15.7 18.8 428.3 22.3
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- thegioididong B TF Dien may 20,124 30,372 32,876
XANH:
- Bach hoa XANH: 2026 4 H» 28,871 38,589 45,745
HHEFE5TH
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Mg 38,300 52,000 58,600
Upside -6% 28% 44%
* FTh:
ANT 4T Ry T4
2024 2025 2026* 2026 2024 2025
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ATEE L% 16% 6% 3% 16% 8% 10% 16% 12% 13%
TR IE S 0% 0% 0% 0% 2% 7% 0% 10% 20%
BREZEOFIEE%) 1% -0.5% -0.5% 1.5% 3.5% 4.8% 2.5% 4.0% 5.4%

BRESXDOFE (526) (204) (195) 558 1,388 2,097 924 1,625 2,486
Bk P/S P/E P/E
B#ZE P/S & P/E(X) 09 213 213
SE{H (VND/#k) 33,422 44,671 52,955
& {f (USD/#k) 1.2 - - 1.59 - - 1.88
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thegioididong & T Dien may XANH 30,372 B+ P/E 125
Bach hoa XANH 38,589 B4ZP/E 21.3
An Khang 2,712 BiZP/S 1
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HEH-/ 4,397
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A B (VND.#) 52,000
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Xyl an—25H10 &

E S = EE(M)) 2021 2022 2023 2024 ko)
b= 122,958 133,405 119,937 127,403 ke kS 6,474 6,056 656 4,186
Bl Yii] (95,326)  (102,623) (96,896)  (102,172) RMENMRUEIST 2,921 3,582 3,361 2,896
St L #aF 4R 27,632 30,782 23,042 25,230 REBERER (6,997) 761 3,209 (4,167)
BREE (17914)  (21,790)  (20,648)  (19,717) HhDIEE (2,118)  (3,128)  (2,024)  (2,339)
P h ey b we
EREERA (3823)  (2348)  (2225)  (2,125) EREDMSTrYZ2T0 g, 7924 6756 2195
EEMNE B 5,895 6,644 169 3,389
ERLEBINEE 1,288 1,313 2,171 2,497 EEEEEALE (4977)  (4412)  (158) (45)
ERUEEIER (715) (1,383) (1,570) (1,642) ZTODEELE (6,278) 6,014 (10,920) 1,000
PATEP L. RYDS
EAEH (674) (1,362) (1,547) (1,613) *j‘ﬁ’ﬁgb\b:ﬁ'”l7m (11,255) 1,602 (11,078) 955
A F-EESH SN ) - - -
fh IR 2% 6 (518) (114) (57) [Pk (240) (732) (732) (732)
FSIEIF A 6,474 6,056 656 4,186 & AMNSEEE 7,891 (8,062) 5,500 (2,295)
EATREE (1,570) (1,955) 4717 (727) D ERINE 7,877 (8,606)  (732) (732)
B5I @ 4904 4102 180 3,460 EREBNSTYIZATO0 e (geoe) 4768 (3027)
VRIS 3 2 0 2
DB E R R EERR IS 4,901 4,100 180 3,458 D#F vy 1T0— 7,348 4,142 5,061 5,507
EBITDA 8815 10,233 3,537 6,290 h vy 20— (3,204) 920 446 123
EPS 3,348 2,801 123 2,362 B%#¥vyayo— 4,144 5,062 5,507 5,630
INTGDURA—R10 fBEY) &%) 2021 2022 2023 2024
HERUEREHEY 4,142 5,061 5,507 5,630 XiLBED
pTELE 14,237 10,059 20,979 19,979 TRENLEER 1.22 1.72 1.68 1.92
EEARINE 3,162 3,072 2,430 3,286 LR 0.51 0.70 0.93 1.00
WRENE 29,167 25,696 22,770 25,950
ZOMREEE 1,247 743 668 709 X174
RENVEE 51,955 44,631 52,355 55,555 BELR/BEE 0.39 0.30 0.37 0.33
BEREE 9,647 9,728 6,517 3,661 BELE/BFEER 1.21 0.69 0.95 0.76
[R{H{E D (8,420) (11,188)  (14572)  (17,473)
BERBIERBEE - - - - EEREh
R#EE - 241 241 241 HRENE 2E B ER 4R 85.8 69.6 68.6 73.6
D IERENVE E 807 671 671 671 ST [EUHEARE 9.3 8.3 73 9.3
EREEE 11,016 11,203 8,003 5,148 B b EUR R 46.6 31.1 32.6 31.6
wEE 62,971 55,834 60,358 60,703 H&EERE 48.4 46.8 43.3 51.3
i€ 12,180 8,746 8,656 8,847
SECLDN 24647 10688 16,188 14,188 FlaEtE
HDIEHAE A 5766 6,566 6,222 5,942 SE MR R 22.5% 23.1% 19.2% 19.8%
BHEARE 42,593 26,000 31,091 29,004 GIELE S E 4.0% 3.1% 0.1% 2.7%
RHMEA = 5,901 5,901 5,606 ROE 24.1% 17.1%  0.8% 13.3%
thoRAEA - - - - ROA 7.8% 7.3% 0.3% 5.7%
REEA - 5,901 5,901 5,606
afikeE 42,593 31,902 36,992 34,611 Eo i}
HES 7,131 14,639 14,639 14,639 PE 15.71 18.78 42832  22.217
HASHILIZLDEREIRE 558 558 558 558 PB 1.84 3.22 3.30 2.95
RO F % 12,675 8,724 8,172 10,894
D%k EER - - - - REER@TERHE )
VBB EFS - - - - b= 13.3% 8.5% -10.1% 6.2%
HEIEXKRE 20,366 23,918 23,366 26,092 EBIT 13.0% 12.7% -975%  19.04
BEX 62,960 55,820 60,358 60,703 Rk 19.6% —6.4% -89.2% 537.8%
AT 713 1,464 1,464 1,464 EPS 25.0% -16.3%  —95.6% 18.24
/—X: BSC Research.
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