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Khuyén nghi NAM GIT )
Ty suat loi nhudn gop duoc cai thién do dich chuyén co cau san pham sang nhém thuc pham va

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 23/07/2024 62,500

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 67,000
Gia thap nhat 52 tuan (VND/CP) 34,822
Vén héa (Ty VND) 92,831
SLCP luu hanh (triéu CP) 1,461
KLGD BQ 3 thang (triéu CP) 9.9
Freefloat 80.0%
Vén diéu 18 (ty VND) 14,622
Ty |€ sé& hitu nudc ngoai (%) 46.54%
Gidi han room nudc ngoai (%) 49%

Dién bién gia
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hang tiéu dung.

« Ty trong déng gép cla chudi bach hda xanh vao doanh thu thuan cia MWG cé xu huéng ting 1én,
tr 19.6% vao ndm 2020 én 29.2% trong 5T.2024. Doanh thu binh quan ctia mdi clra hang bach héa
xanh cling tang tU 1.03 ty VND trong ndm 2020 Ién 1.87 ty VND trong 5T.2024, va bat dau ghi
nhan loi nhuan k& tir dau ndm 2024. Chudi kinh doanh thuc pham va hang tiéu dung dugc coi 1a dong
Iy tang trudng chinh cdia MWG trong vong 5 ndm tdi, ddy cling 13 chudi kinh doanh cé ty suat lgi
nhuan cao hon so véi cac nhém kinh doanh khac cia MWG. Cu thé, ty suat loi nhudn gop quy 1.2024
cta nhém thyuc phdm va hang tiéu dung 13 24% so véi mac 19% cda nhém ICT & CE. Trén géc do
toan thj truong FMCG cla Viét Nam, nhém hang bach hda — thuc phdm dang 13 nhém hang ghi nhan
muc tang trudng cao nhat trong giai doan 2023 — quy 1.2024. Cu thé, tdng doanh s& nhém hang
bach hda — thyc pham giai doan 2023 — quy 1.2024 13 15,271 ty ddng, tdng 63%yoy.

« Bén canh d6, bién lgi nhuan gdp clia MWG dugc ky vong s& cai thién khi ¢ lgi thé vé quy md. MWG
1a doanh nghiép ding dau vé& quy mé doanh thu cing nhu lgi nhudn cla nganh 18, s& 13 loi thé trong
viéc dam phan gid nguyén liéu dau vao.

Nganh ban 1é phuc hdi tao méi trudng thuan loi cho ting trudng cia MWG trong théi gian téi.

M®6i trudng vi mé ngay cang thudn lgi, tang trudng kinh t& 6T.2024 dat 6.42% - vuot xa k& hoach clia

B6 KHDT va du bdo clia cac t6 chirc quac t& nhu World Bank, IMF. Su phuc héi tang trudng kinh t& va

ha nhiét clia lam phat sé tac dong tich cuc tdi tiéu dung ctia Viét Nam trong thoi gian téi. Theo du bdo

clia Mordor Intelligence, quy mé bén I1& va dich vu tiéu dung ca Viét Nam ndm 2024 udc tinh 276.4

ty USD va 488.1 ty USD nam 2028, tuong tng vai mic tdng trudng kép hang ndm (CAGR) 1a 12.1%

trong giai doan 2024 — 2029. Téc d6 tang trudng quy md bén 1& ndm 2024 1a 7.3%yoy. Theo dy bdo

cGa metric.vn, doanh thu cdia nhém FMCG quy 3.2024 va quy 4.2024 13n luot 1a 39% va 32%yoy.

Trién vong dai han: Tang trudng clia MWG trong ndm 2024 dugc thic ddy béi cac yéu t6: (1) M6 hinh

doanh nghiép hiéu qua hon sau tai cau tric toan dién, (2) Phan 16n cac inh vuc kinh doanh clia MWG

d3 va dang phuc hdi tich cuc, (3) Kinh t& phyc hdi va da dang héa phuong tién thanh toan thic ddy
ngudi tiéu dung st dung hang héa trkénh hién dai nhiéu hon, trong khi d6 MWG dang |a doanh nghiép

dan d4u va c6 thuong hiéu trong nganh ban I&.

Pinh gia: Ching t6i s&r dung phuong phap SOTPs dé dua ra gid muc tiéu MWG 13 65,900 ddng/cp,

Thdng tin co ban vé cong ty

Cong ty C8 phan PAu tu Thé Giéi Di Dong
(MWG) dugc thanh 13p tur thang 03/2024,
tién than 1a Cong ty TNHH Thé Gidi Di
Pong. Cong ty quan Iy van hanh céc chubi
clra hang ban 1& Thé Gidi Di Ddng, Dién May
Xanh, Bach Héa Xanh, nha thubc An
Khang véi mang Iuéi 5,750 clra hang trén
toan quéc. MWG dang 1a doanh nghiép ban
Ié s6 1 Viét Nam, doanh nghiép 16n thi 2
trong finh vuc ban 1& thyc pham FMCGs va
la doanh nghiép dimg thit 3 trong linh vuc
kinh doanh dugc pham. MWG niém yét va
giao dich trén HOSE tur thang 07/2014.

upside +5.4% so vdi gid déng clra 23/07/2024.

Ri ro: Canh tranh véi céc kénh bén 1& hién dai va sur 16n dan cda céc doanh nghiép nhoé ciing nganh.

Chi tiéu tai chinh Don vi 2023 2024F 2025F
Doanh thu thuan Ty déng 118,280 133,746 144,808
Loi nhuan gép Ty déng 22,521 28,451 31,959
Chi phi ban hang va QLDN Ty déng 22,084 24,724 28,055
EBITDA Ty déng 3,809 4,788 4,989
Loi nhuan sau thué Ty déng 167 3,623 4,506
Bién loi nhuan gdp % 19.0% 21.3% 22.1%
Bién LNST % 0.1% 2.7% 3.1%
ROE % 0.7% 14.6% 16.1%
ROA % 0.3% 5.8% 6.7%
EPS VND 114 2,475 3,078
BV VND 15,917 17,888 20,348
P/E X 547.24 24.25 19.3
P/B X 3.9 3.5 3.1

Nguén: FiinPro & TPS Research
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LOI NHUAN BUNG NO NHO NEN KINH TE PHUC HOI VA CONG TY TAI CAU TRUC TOAN DIEN

KQKD Q1.2024: Mang ICT & CE phuc hdi, nhém nganh thuc phz“im & hang tiéu dung nhanh ting tdc tré lai.

Q1 .2024 5T.2024

Doanh thu = 31,486 16 2% 54,240 15 1% 43% Nhom dién thoai di ddng, mdy tinh va thiét bj dién t&

thuan phuc hoi, ghi nhdn mic tang trudng doanh thu thuan
6.6%yoy. Chudi thyc pham va hang tiéu dung nhanh
tang manh véi tdc dd tang trudng 43.2%yoy.

Thé gidi di ddng 21,348 6.6% 36,829 5.5% Dién thoai, Tablet, ddng ho, dién lanh va gia dung 1a

(bao gbém nhiing nhém hang ghi nhan muc tang trudng tot &

Topzone) va quy 1.2024 so véi quy 1.2023. M(c tang trudng so

bién mdy xanh v6i cuing ky giao déng tir 5% dén 50%. Trong do,
nhém san pham dién lanh va gia dung ting trudng
tich cuc hai chit s& do thoi tiét khéng thuan loi. Tuy
nhién, nhém nganh Tivi va may tinh xach tay van ghi
nhan gidm nhe so véi cing ky.

Bach hda xanh 9,163 43.2% 15,838 42.4% Péng lyc tang trudng doanh thu dén tir nganh thuc
pham tuoi séng va FMCGs. Trong do, thuc pham tuoi
sbng tang 70% va FMCGs ting khodng 30% trong
quy 1 so vaéi cung ky.

Khac 976 44.0% 1,573 45.2%

Loi nhuan gbp 6,713 28.7%

Chi phi SGRA 5,690 11.4%

Loi nhudn tu 1,212 619.8%

HDKD

L&i/16 tUr hoat 204 278.6%

ddng khac

Loi nhudn trudc 1,206 658.8%

thué

Loi nhuan sau 903 4143.0%

thué

Loi nhuan 902 4143.4%

thuéc vé CP

cong ty me

Bién loi nhuan 21.3%

aop

Thé gidi di déng 19.0%

(bao gém

Topzone) va

Dién mdy xanh

Bdch hda xanh 24.0% BLN gdp duy tri & mic 24% - 26% do ty trong dong

g6p hang tuoi sdng trong tdng doanh thu & cao.

Chi phi  18.07% Nh& nd luc tai cau tric, mic du doanh thu ting manh

SGRA/DTT nhung chi phi duoc kiém soat t6t ngay ca trong giai

doan cao diém T&t Nguyén Dan, 13 yéu t8 quan
trong giGp BHX cai thién manh mé hiéu qua van
hanh so véi cung ky.

Bién loi nhudn 2.87%

rong
Nguén: TPS Research
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« Doanh thu thudn Q1.2024 dat 31,486 ty ddng, +16.2%yoy. Hau hé&t cac chubi kinh doanh cia MWG déu ghi nhan duoc
muc tang trudng tich cuc so véi cling ky. Cu thé, nhém hang ICT & CE dugc kinh doanh qua cac chudi thé gidi di dong
(bao gém Topzone) va dién may xanh ghi nhan +6.6%yoy, linh vuc thuc pham & hang tiéu diing nhanh duoc kinh doanh
qua chudi bach hda xanh tang 42.4%yoy. Dong luc tdng trudng mang ICT & CE chi y&u dén tir cdc mat hang dién thoai,
Tablet, ddng hd, dién lanh va dd gia dung. Dong Iyc tang trudng cla mang thuc pham va hang tiéu dung nhanh dén tur
ca nhém thuc pham tuoi s6ng va FMCGs. Theo dé, doanh thu thuan 5T.2024 dat 54,240 ty dong, ting 15.1%yoy va
dat 43% k& hoach. Trong dé, cac chudi kinh doanh thé giéi di dong va dién may xanh ghi nhan 36,829 ty ddng, ting
5.5%yoy va chudi bach hda xanh ghi nhan 15,838 ty ddng, tdng 42.4%yoy. Vé thi phan, MWG chiém khodng 5% - 10%
thi phan dién thoai va 5% - 10% thj phan dién may.

« Loi nhuan gdp Q1.2024 ghi nhan 6,713 ty déng, ting 28.7%yoy. Ty suat loi nhuan gop Q1.2024 clia MWG dat 21.3%
cao hon ty suat lgi nhudn gop Q1.2023 (19.2%). Ty suat lgi nhudn gbp tang chd yéu la su phuc hdi cla nhém dién may,
ddc biét 1a may lanh, t lanh va gia dung. Bén canh d6, nhém nganh hang tuoi séng va FMCGs cling duoc cai thién rat
tich cuc.

« Chi phi 13i vay trén doanh thu thudn Q1.2024 & muc 0.8% so véi mic 1.1% trong Q1.2023 do cdng ty gidm ng vay
ngan han trong khi doanh thu td3ng manh. B&n canh dé, 18i sudt vay cda thj truong giai doan Q1.2024 thap hon
Q1.2023.

« Ty |& chi phi ban hang va quan Iy doanh nghiép (SG&A) trén doanh thu thuan trong Q1.2024 & mic 18.07% cai thién
hon so véi Q1.2023 (18.85%), do cdng ty tai cau tric gidp tang hiéu qua hoat ddng.

« Loi nhuén sau thué Q1.2024 cGa MWG ghi nhan 903 ty dong, tang 43 1an so vai cing ky nam 2023.

TRIEN VONG TiCH CUC TRONG NAM 2024

K&t qua kinh doanh 2024 tich cuc duoc thic day béi nhiéu yéu td.

Ké tir quy 1 ndm 2024, doanh thu va lgi nhuan cia MWG d3 bat dau phuc hdi rat manh mé. 3 quy con lai cia MWG duoc
ky vong s& tidp tuc tang trudng cao, c6 thé vugt xa muc tiéu doanh thu thudn 125,000 ty VND va 2,400 ty VND. Tang
trudng cla MWG trong ndm 2024 dugc thiic ddy bai cac yéu t6 sau:

« Sau dot tai cdu trdc toan dién bat dau tir quy 4/2023, md hinh hoat déng cia MWG trd nén hiéu qua va tinh gon hon,
gitp MWG linh hoat va ch déng dén s6ng phuc hoi cla nganh ban Ié.

« Phan I6n cac finh vuc kinh doanh clia MWG déu da va dang phuc hoi. Cdc nhém nganh c¢é su phyc hdi manh mé nhu dién
thoai, Tablet, ddng hd, dién lanh, gia dung, thuc pham tuoi song va hang tiéu dung.

« Su da dang hda phuong thic thanh toan hién dai clia cac siéu thi cling thic ddy ngudi tiéu dung mua hang héa nhiéu
hon & cac k&nh hién dai nay thay vi mua & cac cho truyén thdng.

« B KHDT da nang du bdo tang trudng GDP cda Viét Nam 2024 18n 6.5% - 7.0%, cuing véi su phuc hdi manh mé cla
xuat khau va san xuat, dem lai thu nhap cao hon va 6n dinh hon cho ngudi tiéu dung. Piéu nay khdng chi khuyén khich
nguoi dan tiéu dung nhiéu hon ma con khuyén khich ngudi dan tiéu duing nhiéu hon cac san pham an toan, chat lugng
cao hon va tién loi hon & céc siéu thi.

« Linh vuc kinh doanh thyc pham va hang tidu dung da bat dau cé loi nhuan tir ddu ndm 2024, doanh thu trén moi clra
hang cling t3ng tir 1.5 ty ddng/thadng nam 2023 1&n 1.8 ty ddng/thang trong quy 1/2024. Su déng gép vao doanh thu
MWG ctia nhédm nganh hang nay ciing dang tang |én, tang tir 23.6% trong %.2023 1én 29.2% trong 5T.2024. Dy ciing
la nhédm nganh dugc xem |3 dong lyc tang trudng cia MWG trong vong 5 nam toi.
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Doanh thu thuan 118,280 133,746 13.1% Uéc tinh doanh thu thuin tr mang kinh
doanh dién thoai di ddng, may tinh va thiét bj
dién t& ting 7.1%yoy, mang thuc pham va
hang tiéu dung nhanh tang 29.7%yoy, cac
mang con lai tang 5.0%yoy.

Theé giéi di dong & ién may xanh 83,506 89,428 7.1% S8 lugng clra hang ky vong khoadng 3,260 clia
hang, doanh thu binh quén 1 clta hang 2.3 ty
déng/thang. Doanh thu mdi clra hang ting 1&n
nhd su phuc hdi cla nén kinh t&€ va nganh ban 1é.

Béch héa xanh 31,581 40,964 29.7% | S6 lugng clra hang ky vong khoang 1,706 clra
hang, doanh thu binh quan 1 c(ra hang 2.0 ty
dong/thang.

Khac 3,193 3,353 5.0%

Loi nhuan gop 22,521 28,451 26.3% | Bién loi nhudn gdp cai thién nho su phuc héi cta
Bién loi nhuén gp 190%  21.3% nhém hang c6 bién loi nhugn cao

Chi phi ban hang va QLDN 22,084 24,724 12.0%

Loi nhuan tir Hoat dong kinh doanh 436 3,726  754.2%

L3i/16 tir hoat dong tai chinh 610 1,396 128.7%

Loi nhudn sau thué 167 3,623 2,065.3% Doanh thu thudn va doanh thu thuan trén

modi ctra hang ting nho su phuc hdi cGa nén
kinh té&, gia ban cai thién va doanh nghiép
hoat ddng hiéu qua hon sau tai ciu trac.
Nguén: TPS Research
Ty suat loi nhuan gdp duoc cai thién do dich chuy@n co cau san pham sang nhém thuc pham va hang tiéu dung.
« Ty trong déng gop clia chudi bach héa xanh vao doanh thu thudn clla MWG cé xu huéng tang Ién, tUr 19.6% vao ndm
2020 1&én 29.2% trong 5T.2024. Doanh thu binh quan cla méi clra hang bach héa xanh ciing ting tUr 1.03 ty VND
trong ndm 2020 1&n 1.87 ty VND trong 5T.2024, va bit dau ghi nhan loi nhuan k& tir du ndm 2024. Chudi kinh doanh
thuc pham va hang tiéu dung dugc coi 13 dong lyc tang trudng chinh cila MWG trong vong 5 ndm t6i, dy ciing 13 chubi
kinh doanh cé ty suat lgi nhuan cao hon so véi cac nhém kinh doanh khac cia MWG. Cy thé, ty suat lgi nhuan gdp quy
1.2024 cia nhém thuc ph§m va hang tiéu dung 13 24% so véi mic 19% cla nhém ICT & CE. Trén géc do toan thi
truong FMCG cdia Viét Nam, nhém hang bach héa — thuc phdm dang 13 nhém hang ghi nhan mic tdng trudng cao nhat
trong giai doan 2023 — quy 1.2024. Cu thé, tdng doanh s6 nhém hang bach héa — thyc phdm giai doan 2023 — quy
1.2024 13 15,271 ty dong, tdng 63%yoy.
« Bén canh do, bién lgi nhuan gdp ciia MWG duogc ky vong sé cai thién khi cé lgi thé vé quy mé. MWG |a doanh nghiép
ding dau vé quy mé doanh thu cling nhu lgi nhudn cda nganh 18, s& 13 Ioi thé trong viéc dam phan gia nguyén liéu dau
vao.
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I Co cau doanh thu thuan theo chudi (%) IBién loi nhudn gop (%)
W Thé gici di dong va dién mdy xanh M Bach hda xanh Khac W Thé gidi di dong va dién may xanh M Bach héaxanh ™ MWG
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I Doanh s& FMCG theo nhém ndm 2023 &quy 1/2024 ICor cau thi phan doanh nghiép theo nhém FMCG (%)
Doanh s6 (Ty VND) # Tang trudna (%vov)
60,000 70%
51,110 @ 3% L ™
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52% 0 B Lam de|
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30%
16,927
20,000 15271 41 966 20% Béch héa - Thuyc
10,000 3,566 10% phdm
® Cham sdc suc khde
0%
Lam Dep Me & Bé Bach Héa Cham séc Cham séc
& Cham -Thyc st khde nhacla
sOc ca pham
nhan
Ma ching LNST Ty suat LN gdp Ty suat LN
khoan Q1. 2024 Q1. 2024 Q1.2024 thuan Q1.2024
HOSE 31,486 21.3% 2.87% 4.4% 87.2
FRT HOSE 9,042 61 19.9% 0.67% 3.4% -78.6 1 4.5
DGW HOSE 4,985 93 7.8% 1.87% 14.1% 279 39
PET HOSE 4,269 39 3.9% 0.92% 5.2% 269 1.4
PSD HNX 1,457 20 4.5% 1.37% 10.9% 11.1 1.2

Nguén: Metric.\/n, Finpro & TPS Research
Nganh ban Ié phuc hoi tao mdi trudng thudn loi cho ting trudng cia MWG trong théi gian t6i.

M@i truong vi md ngay cang thuan loi, tdng trudng kinh t& 6T.2024 dat 6.42% - vugt xa ké hoach clia B6 KHDT va du
bdo clia cac t6 chic qudc t& nhu World Bank, IMF. Sy phyc hdi tdng trudng kinh t& va ha nhiét clia lam phat sé tac dong
tich cuc téi tiéu dung cia Viét Nam trong thoi gian téi. Theo dur bdo clia Mordor Intelligence, quy md ban 1é va dich vy
tiéu dung cdia Viét Nam nam 2024 udc tinh 276.4 ty USD va 488.1 ty USD ndm 2028, tuong (ing véi muic tang trudng
kép hang nam (CAGR) Ia 12.1% trong giai doan 2024 — 2029. Téc d6 tang trudng quy mé ban Ié ndm 2024 13 7.3%yoy.
Theo duy bo cda metric.vn, doanh thu cda nhém FMCG quy 3.2024 va quy 4.2024 1an lugt 1a 39% va 32%yoy.
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GDP, CPI & ban Ié hang h6a & DV tiéu dung (%yoy) I Doanh thu thuan cGia MWG, ting truéng GDP (%yoy)

W Tang trudng GDP CPI ®Bdnlé hang hda & DV tiéu dung DTT MWG (Ty VND) —— GDP (%yoy) DTT MWG (%yoy)
16% 0
0 14.0% 40,000 40%
14% 35,000 30%
12% 30,000 20%
. . 9.3% ., 25000 0%
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8% 7.3% 15,000 o%
6% 10,000 -10%
-20%
4% 5,000 %
- -30%
2% I I O O N O N N A A D A AN
N XN P QY
0% RO IR RO R SRR

Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024 Q2.2024

IQuy mo nganh ban 1é & tiéu dung cha Viét Nam (Ty USD)
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242.0
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+7.3%

156.7
174.85
143.3

2016 1017 2018 2022 2023 2024* 2029*
Nguén: TPS Research

DINH GIA

Chuing t6i st dung phuong phap SOTPs dé dua ra gid muc tiéu cla MWG 13 65,900 déng/cp, upside 5.4% so véi gia déng
clra ngay 23/07/2024. V6i trién vong rat tich cuc & nhiing thang con lai cia ndm 2024, MWG 13 c6 phiéu cd thé xem xét
cho chién lugc trung va dai han.

Mang kinh doanh Gia tri hop Iy

Thé gi¢i di ddng & Dién may xanh 100.0% 59,917 P/E
Bach hoa xanh 100.0% 38,630 P/S
Khac (Phan I6n I3 dugc pham) 100.0% 1,704 P/S
Tong 100,252

(+) Tién va tuong duong tién 16,874

(-) No vay 20,733

() Loi ich ¢8 ddng thidu s& 13

Gia tri von cha sé hiu 96,380

SLCP luu hanh (triéu 1,462

Gia tri moi c6 phiéu

Nguén: TPS Research
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RUi ro canh tranh véi cac kénh ban 1é hién dai va su Ién dan cGa cac doanh nghiép nhé cing nganh: Viét
Nam thudc nhém 10 quéc gia c6 toc dd tang trudng thuong mai dién tir hang dau thé gidi, véi quy mé thi trudng
thuong mai dién td ban 1é nam 2023 dat 20.5 ty USD, tang 25%yoy. Tang trudng CAGR giai doan 2022 — 2027
13 19.52%. Trong ndm 2023, cd 2.2 ty don vi san pham duoc giao thanh céng trén 5 san thuong mai dién & 16n
nhat tai Viét Nam (gdm Shopee, Lazada, Tiki, Sendo, Tiktok Shop), t3ng 52.3%yoy, day |a mdc t3ng trudng manh
nhat trong 3 ndm gan day. Su phat trién cGa kénh thuong mai dién t& B2C sé tao co hdi cho nguoi tiéu dung co
thé tiép can dugc cac hang héa tir nudc ngoai, 1am anh hudng t6i doanh thu va lgi nhuan cia MWG. Bén canh dé,
su 16n manh dan cda cac doanh nghiép nhd cting nganh nhu CellPhoneS, Dién Thoai Vui...cling c6 tac ddng dang
ké t6i doanh thu va lgi nhudn clia MWG.
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Phu luc:

Chi s tai chinh

K&t qua kinh doanh 2019 2020 2021 2022 2023 2024F 2025F
Doanh thu thuan 102,174 108,546 122,958 133,405 118,280 133,746 144,808
Gid von hang ban 82,686 84,592 95326 102,543 95,759 105295 112,849
Loi nhudn gép 19,488 23,954 27,632 30,862 22,521 28,451 31,959
Ty sudt lgi nhudn gop 19.1% 22.1% 22.5% 23.1% 19.0% 21.3% 22.1%
Lai/I6 tir hoat ddng tai chinh - - 573 (69) 610 1,396 2,499
Chi phi 13i vay - - 674 1,362 1,448 517 326
Chi phi ban hang va QLDN 14,511 18,738 21,738 24,218 22,084 24,724 28,055
Loi nhudn thuan tir HDKD 4,977 5216 5,895 6,644 436 3,726 3,904
Loi nhugn khac 42 44 55 62 37 49 43
Loi nhudn trudc thué 4,986 5,202 6,472 6,056 689 4,830 6,008
Loi nhudn sau thué 3,768 3,712 4,901 4,102 167 3,623 4,506
LNST ctia c6 déng Cong ty me 3,766 3,710 4,899 4,100 167 3,619 4,501

Bang can doi ké toan

Tai san ngdn han 35012 37,317 51,955 44,578 51,950 57,556 61,951
Tién va tuong duong tién 3,115 7,348 4,142 5,061 5366 14,909 16,874
PAu tu tai chinh ngdn han 3,137 8057 14237 10069 18937 14414 14474
Cac khoan phai thu ngn han 1,815 1,595 3,162 3,001 5,159 4,084 4,711
Hang t6n kho 25745 19422 29,167 25696 21,824 23078 24734
Tai san ngn han khac 1,199 895 1,247 750 665 1,070 1,158
Tai san dai han 6,696 8714 11,016 11,256 8,161 7,786 7,046
Phai thu dai han 375 439 482 503 458 517 560
Tai san ¢8 dinh 5,404 7,295 9,647 9,728 6,500 5,763 4,991
PAu tu tai chinh dai han 56 53 0 231 747 747 747
Tai san dai han khéc 861 926 887 794 457 759 748
TONG CONG TAI SAN 41,708 46,031 62,971 55834 60,111 65343 68,997
No phai tra 29,565 30,549 42,593 31,902 36,752 39,104 39,170
No ngdn han 28442 29423 42593 26000 30,765 34,800 36,871
N dai han 1122 1127 0 5,901 5,986 4,304 2,299
Vén chd sé hitu 12,144 15,482 20378 23,933 23,360 26,238 29,827
Vén diéu lé 4,435 4,532 7,131 14639 14634 14634 14634
TONG NGUON VEN 41,708 46,031 62,971 55834 60,111 65343 68,997
Luu chuyén tién té 2019 2020 2021 2022 FAE] 2024F  2025F
Luu chuyén tién thuan trHD Kinh doanh  (1,286) 10,792 171 7,976 3,436 (1,171) 2,223
Luu chuyén tién thuan tir HD Dau tu (5873) (8574) (11,255) 1549  (10,831) 13,895 1,246
Luu chuy@n tién thuan ti HD Tai chinh 6,525 2,014 7,877 (8,606) 7,700 4,142)  (1,701)
Luu chuyén tién thuan trong ky (634) 4,233 (3.206) 919 304 8,582 1,768
Tién & tuong duong tién dau ky 3,750 3,115 7,348 4,142 5,061 5,366 14,909
Tién & tuong duong tién cudi ky 3,115 7,348 4,142 5,061 5366 13,947 16,677
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va day du cda cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co s& phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cdng ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cong ty con cé thé cd lgi ich trong
cac cong ty dugc dé cap t6i trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tyc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cao ndy. TPS sé khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay s kién bj coi 13 thiét hai d6i véi viéc sir dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.

Economist Head of Research
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