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Nguon: 85/ Research

Loi nhuén quay tré lai vung dinh nhe BHX

MWG da cong bé KQKD Q2/2024 kha quan vai doanh thu dat 34,1 nghin ty dong (+16% svck) va lgi nhuan rong dat 1,12
nghin ty dong (so vGi chi 17 ty dong trong Q2/2023), vugt udc tinh ca ndm cda chung t6i. Trong Q2/2024, cong ty tiép tuc
dong cifa cac cifa hang dién thoai dign may (ICT & CE) hoat dong kém higu qua (1an gan day ma cong ty dong cifa cac cita
hang dién thoai dién may |a vao Q4/2023) dé t6i uu hoa chi phi trong cac quy t6i. Cung vai viéc duy tri lugng hang ton kho
an toan, da gop phan mang lai lgi nhuan cho mang dién thoai dién may. Trong khi d6 két qua kinh doanh ctua mang bach
hoa theo sat udc tinh cua chang toi, véi doanh thu/ clra hang lién tuc ting, tit d6 thic ddy Igi nhuan. Chudi bach hoa da co
|ai trong Q2/2024 (LNTT dat 7 ty dong), mic du tbc dd mo mdi cita hang c6 phan cham trong nifa dau nam 2024. Tuy
nhién, khi doanh thu/ ctta hang di vao 6n dinh, cong ty sé tap trung hon vao t6i uu hoa chi phi (tv dong hoa cac hoat dong
van hanh dé giam chi phi lao dong va logistics) @€ nang cao bién Igi nhuan va ddy manh md méi cifa hang. MWG du kién
s0 lugng ctra hang bach hoa (khoang 1.700 cira hang tinh dén Q2/2024) sé vuot s Iugng clta hang dién thoai dign may
(khoang 3.200 cita hang) trong trung han (2027-2028). Do KQKD méng dién thoai dién may trong Q2/2024 t6t hon ky vong,
chiing t6i diéu chinh tang udc tinh Igi nhuan rong nam 2024-2025 1an luot 1én 4,3 nghin ty ddng (+26 1an, tir 3,47 nghin ty
ddng) va 6,0 nghin ty dong (+39% svck, tir 4,5 nghin ty dong). Chiing t6i dua ra gia muc tiéu 1 nam mdi theo pp SOTP cho
MWG Ia 76.000 dong/co phiéu (tir 65.800 ddng) dua trén udc tinh lgi nhuan ndm 2025 va duy tri khuyén nghi KHA QUAN
d6i vai co phiéu MWG.

Quan diém ngan han: Ching t0i ky vong 10 nhuan clia MWG vén sé ting trudng 6n dinh trong nita cudi ndm 2024 (+17
lan svck), médc di viéc nha dau tu nudc ngoai ban rong co thé van gay anh hudng dén gia co phiéu.

Quan diém dai han (3-5 nam): Loi nhuan cta BHX cai thién sé 1a dong Iuc ting truéng chinh cho MWG trong ndm 2026,
trong khi tang truang Ioi nhuan cua chudi dién thoai dién may sé quay vé muic binh thudng sau da ting truéng trong ndm
2024-2025. Chuang t6i udc tinh tbc do tang trudng kép hang ndm (CAGR) cuia Igi nhuan rong giai doan 2026-2028 1a 15-
20%.

Rii ro: Tiéu dung khong thiét yéu phuc hoi cham hon ky vong.

o s 2021 2022 2023 2024F 2025F
W W Ah s B , Doanh thu thuén 122.958 133.405 118.280 131.871 144.079
MWG — CTCP Pau tu Thé Gidi Di DOng (trudc o
day 1a cong ty TNHH Thé Giéi Di Bong) dugc L(;JI nhuap rong o 4.9001 4.1002 1608 4.3002 5.9807
thanh Iap vao thang 3 nam 2004 vdi trong tam Tang truéng Igi nhuan rong 25,0% -16,3% -95,9% 2463,1% 39,2%
chinh 1a ban dién thoai di dong va cac san EPS (VND) 3.348 2.802 115 2.939 4.001
phdm Ky thuat s6. Vao thang 10/2004, cita ROE (%) 27,3% 18,5% 0.7% 17,1% 20,3%
hang dau tién dugc khai truong tai TP.HCM va Ng/VCSH 1,21 0,69 1,08 0,64 0,54
dugc dat tén la www.thegioididong.com. Dé Ty suét cd titc (%) 1,1% 1,2% 1,2% 0,8% 0,8%
tham nhap vao thi truong dién tt, MWG da mé P/E (x) 19,8 15,3 373,3 227 16,3
chuoi bén Ié dién t dudi tén Dienmay.com vao P/B (x) 4,8 26 27 3,6 3,0
nam 201 ONém 2015, cong ty ma clia hang EV/EBITDA (X) 10,2 58 1,4 9,3 7.7
béach héa dau tién mang tén Bach Hoa Xanh. Tt - - -
ném_ 2022, MWG bat d4u hgp nhét tai chinh /Vgujﬂ MWG, SSI Research
chudi nha thu6c An Khang vao bdo céo tai
chinh cta minh. Cubi nam 2022, MWG c6
1.090 clta hang thegioididong va 2.284 cira
hang Diénmayxanh va 1.728 cita hang Béch
Hoda Xanh.
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Cap nhat KQKD Q2/2024
(b1 VD) % hoan thanh ké hoach Bién lgi nhuén
nam 2024 | 2023 | 1024 | 2023
Doanh thu thuan 34.134,1 29.464,8 15,8%  31.486,5 8,4% 52,5%
Lgi nhuén gop 7.307,7 5.441,2 34,3% 6.712,6 8,9% 214% 185% 21,3%  19,0%
Lgi nhuén hoat déng 1.477,0 78,4  1784,3% 985,2 49,9% 4,3% 0,3% 3,1% 0,6%
EBIT 1.759,1 514,3 242,0% 1.4732 19,4% 5,2% 1,7% 4,7% 1,8%
EBITDA 2.437,6 1.355,7 79,8% 21924 11,2% 7,1% 4,6% 7,0% 4,7%
LNTT 1.516,0 129,8  1068,1% 1.206,2 257% 4,4% 0,4% 3,8% 0,6%
LNST 1.172,4 17,4 6632,4% 903,0 29,8% 86,5% 3,4% 0,1% 2,9% 0,1%
tLyN;Te thugc ve codong cong 4 42 5 174 6635,0% 902,4  29,9% 34% 01%  29%  01%
Nguon: MWG, I Research
Trong Q2/2024, MWG da dat két qua tich cuc vai doanh thu thuan dat 34,1 nghin ty dong (+16% svck) va loi
nhuan rong dat 1,17 nghin ty dong (so vdi chi 17 ty ddng trong Q2/2023). Trong Q2/2024, cong ty phai chiu
180 ty dong chi phi bét thuang, lién quan dén vigc dong cac cira hang dién thoai dién may va cac nha thudc.
Néu khong tinh dén khoan chi phi bat thnong nay, LNTT hop nhét Q2/2024 sé dat 1,7 nghin ty ddng (so vdi chi
130 ty dong trong Q2/2023). Ly ké 6 thang dau ndm 2024, doanh thu thuan va Igi nhuan rong Ian luot dat 65,6
nghin ty dong (+16% svck) va 2,08 nghin ty dong (so vdi 39 ty dong trong nita dau ndm 2023), hoan thanh
53% va 87% ké hoach kinh doanh cta cong ty, va vugt udc tinh ca nam cta chung ti.
Cac chudi dién thoai dién méay (DMX, TGDD, Topzone):
Biéu dd 1. KQKD cia DMX & TGDP & Topzone Biéu dd 2. Lugng hang ton kho theo chubi cira hang
30 25.0% 10.0
23.0%
9.0
25 21.0% .
20.0% 80
20 7.0
15.0% b5
15 = 60
0 10.0% 5.0
7.1% 40
5 5.0% 3.0
2.0
0.0% SESRE33333IVIIJTIIII
3022 4022 1023 2023 3023 4023 1024 2024 CESEEECRIEEESLIIIIECLEIEER
W Revenue, VND tn Gross profit margin (%) == PBT margin (%) = DMX&TGDD = FPT Shop

Nguon: SSI ude tinh dua trén dif liéu cia MWG

o Tong doanh thu dat 22,8 nghin ty ddong (+6% svck) trong Q2/2024, phu hop véi du bdo ca nam cla
chung t6i. Trong Q2/2024, mac du cong ty dong cira 116 cira hang DMX & TGDD, doanh thu van tang 7%
S0 VOi quy trudc. Cong ty cha yéu dong cac cira hang tai khac khu vic c6 mét do cita hang cao, do do
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khach hang van co thé mua sam tai cac ctta hang MWG gan do. Nhu cau vé may diéu hoa trong thoi tiét
nong ky luc va nhu cau ti vi trong moa giai EURO 2024 tang cao gop phan hé trg doanh thu cua MWG.

Bién LNTT tiép tuc da phuc héi trong 02/2024 (+60 diém co ban so véi quy trudc) nhd mitc ton kho an
toan va toi uu hoa chi phi (giam quy mo goi dich vu, dong cita cac cifa hang hoat dong kém hiéu qua),
méc du toc do phuc hdi vuot du bao cua chang toi. Trong Q2/2024, cong ty tiép tuc dong clta 116 cura
hang dién thoai dién may hoat dong kém hiéu qua (Ian cubi cung cong ty dong clra cac hang dién thoai
dién may 1a vao Q4/2023 vdi 183 clta hang bi dong) dé toi uu hoa chi phi. Cung vdi hang tdn kho & mitc
an toan, da thic ddy tang truang lgi nhuén cia mang dién thoai dién may.

Apple né luc giit quyén dinh gia. Vao thang 6, Apple da yéu ciu cac nha ban Ié Gy quyén tai Viét Nam bo
san pham Apple khoi cac kénh livestream. Theo quan diém cta chang toi, diéu nay c6 thé gitp giam bot
canh tranh gitta cac diém ban hang offline va online, tr do hé trg bién Igi nhuén cta cac nha ban Ié phuc
hoi. Apple ban céac dong dién thoai cao cap, ma nguoi dung thudng mua vdi gia niém yét tai cac ctta hang
offline. VGi su canh tranh ngay cang gia tang tir cac kénh ban hang online (cac nén tang thuong mai dién
tlr, cac kénh livestream...) va ap Iuc giam hang ton kho trong nam 2023, ngudi dung co thé mua dién thoai
iPhone vdi mitc gia chiét khau sau (Ién dén 25% trong nam 2023). Hién tai ap Iyc giam hang ton kho da
giam bat, do mc ton kho cua 2 cong ty I6n (MWG va FRT) da giam, nhung canh tranh vai cac kénh online
van 1a méi quan tam doi véi cac nha ban Ié offline. Cac dot giam gia I6n san pham Apple trén céc kénh
livestream khong chi Iam giam bién Igi nhuan cta cac nha ban 1é offline, ma con lam gidm hinh anh thuang
higu cao cap, quyén dinh gia, va tinh doc dao cua Apple. Do do, Apple da yéu cau cac nha ban Ié Gy quyén
tai Viét Nam bo cac san pham Apple ra khoi kénh livestream, tr d6 h trg bién 1gi nhuén clia cac nha ban
Ié phuc hoi. Trong s6 cac nha ban 1é dién thoai dién may, MWG it bi anh hudng nhat vé doanh thu ban hang
livestream. Do do, cong ty sé duoc huang loi tur viéc bién Igi nhuan phuc hoi, trong khi ¢6 thé khong mat
nhiéu doanh thu tir livestream.

Udrc tinh cua ching tdi: Chang t6i duy tri udc tinh doanh thu nam 2024-2025 Ian luot 1a 89 nghin ty dong
(+7% svck) va 96 nghin ty dong (+7% svck). Trong khi ting trudng doanh thu nam 2024 dugc thic day
bdi doanh thu may diéu hoa cao trong diéu kién thoi tiét nong ky luc va doanh thu ti vi cao nhd mua giai
bong da EURO 2024, tang trudng doanh thu ndm 2025 sé dugc thuc ddy nhd nhu cu thay thé dién thoai
(khoang 3-4 ndm tir dinh chi tiéu cho dién thoai di dong giai doan 2021-2022). Vi téc do phuc hoi bién
LNTT nhanh han ky vong trong Q2/2024, chang t6i nang udc tinh bién LNTT nam 2024-2025 |én Ian lugt
5,3% va 6,2% (tir 5,0% va 5,3%). Trong dai han, ching t6i ky vong bién LNTT sé trg lai tuang duong mitc
trong Q4/2022 (7,4%, thoi diém tiéu dung khong thiét yéu bat dau suy giam cung vdi suy thodi kinh té),
mac du co thé kho lay lai mac dinh trong Q3/2022 do canh tranh gay gét vai thuong mai dién tit (tham
kh&o biéu do: KQKD ctia DMX & TGDD & Topzone).

Mang Bach héa (BHX):

Doanh thu ting manh Ién 10,2 nghin ty dong (ting 41% svck, cao hon mic tang 9% svck cia
Wincommerce) mac du toc 6 mé méi cira hang cham (chi m& méi 3 cita hang tinh tir dau nam). Doanh
thu/thang/cita hang tiép tuc tang (2 ty dong trong Q2/2024) trong quy 2 nhd co ciu san pham t6t hon
(nhiéu rau hon 6 cé4c ctra hang khu vic thanh ph6, nhiéu tréi cay nhap khau hon ¢ cac cifa hang nong thon,
nhiéu thit/nai san c6 thuong hiéu hon). Cac cita hang BHX cung cap cho khach hang da dang cac san pham
hon so voi d6i thi [a Winmart, nho do thu hut khach hang mai tir cho truyén théng hiéu qua hon. V6i doanh
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Biéu do 3. Doanh thutheo thang cia BHX

thu cai thién, chuéi bach hoa da co lai trong 02/2024 (LNTT dat 7 ty dong). V6i mo hinh cita hang hién
tai (150 m2), chung t0i cho rang kho co thé tang doanh thu hon nita. Khi doanh thu / cita hang di vao 6n
dinh (2,1-2,2 ty ddng), chung toi ky vong MWG sé toi uu hoa chi phi (tu dong hoa hoat dong van hanh dé
giam chi phi lao dong va logistics) dé nang cao bién LNTT.

M& rong mang Iuéi cira hang dé dam bao tang truéng dai han: V6i mic do tham nhap thap hién nay cua
cac clfa hang bach hoa hién dai (<14%), MWG duy kién s6 luong cifa hang bach hoa (khoang 1.700 cita
hang tinh dén cudi Q2/2024) sé vugt s6 Iugng cira hang dién thoai dién may (khoang 3.200 cifa hang)
trong trung han.

Udc tinh cua chiing toi: Do KQKD nira dau nam ctia BHX phu hgp wdc tinh clia ching t6i, ching toi tiép
tuc duy tri udc tinh doanh thu Ian lugt 1a 40 nghin ty dong (+26% svck) va 45 nghin ty dong (+13% svck)
trong ndm 2024-2025, tuong ing vai doanh thu/thang/ctra hang dat 1,95-2,1 ty dong trong giai doan 2024-
2025 (so v6i 1,8 ty dong trong Q1/2024 va 1,55 ty ddng trong nam 2023). Chang t6i ciing duy tri udc tinh
loi nhuan rong lan Iuet 1a 228 ty dong va 668 ty dong trong nam 2024-2025 (so vai khoan 16 1,2 nghin ty
dong trong ndm 2023).

Biéu do 4. KQKD cua BHX
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Nguon: SSI ude tinh dua trén dif ligu cua MWG

Nha thuéc (An Khang):

Tt giita nam 2022, MWG da ngling mad nha thudc mdi dé diéu chinh mé hinh kinh doanh trudc khi tién
hanh md rong mang Iu6i. Tuy nhién, 1gi nhudn cua chudi nha thubc An Khang van chiing lai (theo udc tinh
clia chang t6i, bién LNTT chi -15% trong nam 2023 va chi -8-10% trong nifa dau ndm 2024) do co cau
san pham chua hop ly. Do d6, MWG da quyét dinh dong ctta 45 nha thubc An Khang trong thang 6. Trong
thang 7, cong ty tiép tuc tang cuong toc do dong clta cac nha thude. Tinh tir dau ndm dén nay, MWG da
dong ctra 139 nha thudc (tuong duong khoang 25% tong s nha thudc). Chang toi hign du bao chudi nha
thudc An Khang sé chiu khoan 16 1an Iuot 1a 339 ty dong va 243 ty dong trong ndm 2024-2025. Nhu vay,
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viéc dong clra cac nha thubc An Khang co thé khong anh hudng dang ké dén tong lgi nhudn rong cla
MWG.

Bang chi tiét uac tinh nam 2024-2025 cho MWG:

2024F 2025F 2023 YoY 2024 YoY 2025 YoY
Doanh thu 118.280 131.871 144.079 -11% 11% 9%
Dién thoai dién may 83.515 89.160 95.679 -20% 7% 7%
Bach hoa 31.604 40.165 45.473 17% 27% 13%
Nha thubc 2.200 2.545 2.927 47% 16% 15%
Lgi nhuan rong 168 4.302 5.987 -96% 2524% 39%

Nguon: MWG, SSI Research

Khi chudi ctra hang bach hoa bét dau co Iai tir Q2/2024, va trd thanh dong luc chinh cho tang truéng dai han
clia MWG, chung t6i hién st dung phuong phap DCF dé dinh gid BHX (so v6i phuang phap P/S nhut trudc day).
Chung t6i dua ra gia muc tiéu 1 nam theo pp SOTP |2 76.000 dong/cd phiéu (tit 65.800 dong), va duy tri khuyén
nghi KHA QUAN doi v6i cd phiéu MWG. V6i lgi nhuan chudi bach hoa cai thién, ching toi ky vong Igi nhuan
rong ciia MWG trong nam 2024 sé vuot mitc ndm 2022, mac du két qua kinh doanh ctia chudi dién thoai dién
may c0 thé van can thém thoi gian dé |4y lai mitc ndm 2022.

Biéu do 5. Loi nhuan rong hop nhat cia MWG (nghin ty dong)
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Nguon: MWG, SSI research
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Bang wdc tinh cho BHX

2024 2025 2026 2027 2028 2029 2030 2031

Doanh thu 40165 45473 56717 75677 91930 107.319 117722 125417
EBIT 319 874 1500 2920 4065 4880 5415 5823
LNST 256 699 1200 2336 3252 3904 4332 4659
Khau hao 1814 2117 2722 3327 3932 4336 4639  4.840
CAPEX 270 810 1620 1620  1.620  1.080 810 540
Tang von luu dong 160 99 210 355 304 288 195 144
FCFF 1,639 1906 2092 3689 5260 6872 7966  8.815
Chi phi lai 35 40 49 66 80 93 102 109
Vay rong 291 329 411 548 666 778 853 909
FCFE 1,902 2204 2463 4184 5862 7575 8738  0.637

Nguon: MWG, SSI Research

Ty Ié téng trudng 3,0%
Ty I& chiét khiu 14,2%
Lai suét phi rui ro 4,0%
Phén bu rdi ro VCSH 8,5%
Beta 1,20

Gia trj VCSH BHX (pp DCF),ty dong  51.318

Nguon: MWG, SSI Research

Phuong phap dinh gia Gia tri VCSH Ty Ié s@ hitu
ICT & CE P/E 60.340 (tir 44.292) 100%  60.340
Bach hoa DCF 51.318 (tlr 50.020) 95%  48.727
Nha thubc P/S 2.041 (khong ddi) 100% 2.041
Dinh gia MWG 111.108
SLCP Iuu hanh (triéu) 1.463
Gia muc tiéu 75.926

Nguon: MWG, SSI Research
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Nguon: SSI Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung 1dp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 5.061 5.366 5545 12.116 Doanh thu thuan 133.405 118.280 131.871 144.079
+ DAu tur ngan han 10.059 18.937 18.937 18.937 Gia vbn hang ban -102.623 -95.759  -104.272  -112.726
+ Céc khoan phai thu ngan han 3.072 5.159 4.681 5.115 Lgi nhuan gép 30.782 22.521 27.598 31.353
+ Hang tdn kho 25.696 21.824 24504  26.491 Doanh thu hoat dong tai chinh 1.313 2.167 2.219 2.025
+ Tai san ngdn han khac 743 661 1.285 1.397 Chi phi tai chinh -1.383 -1.556 -1.296 -1.088
Téng tai san ngén han 44.631 51.947 54.952 64.055 Thu nhép tir céc cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 495 458 527 576 Chi phi ban hang -21.790  -20.917 -18.987 -20.308
+ GTCL Tai san ¢6 dinh 9.728 6.500 3.181 750 Chi phi quan ly doanh nghiép -2.348 -1.196 -4.262 -4.673
+ Bt dong san dau tu 0 0 0 0 Lgi nhuan tir hoat ddng kinh doanh 6.575 1.018 5.272 7.309
+ Tai s&n dai han dd dang 69 4 4 4 Thu nhap khéc -518 -328 26 29
+ Dau tu dai han 241 747 287 287 Lgi nhudn trudc thué 6.056 690 5.298 7.338
+ Tai san dai han khac 671 452 406 442 Lgi nhu@n rong 4.102 168 4.302 5.987
Téng tai san dai han 11.203 8.161 4.405 2.059 Loi nhuan chia cho cd dong 4.100 168 4.302 5.987
Téng tai san 55.834  60.108 59.358 66.114 Loi ich ctia ¢6 dong thiéu s6 2 0 0 0
+ No ngén han 26.000 30.762  26.683  27.719
Trong do: vay ngan han 10.688 19.129 11470 11.273 EPS co ban (VND) 2.802 115 2.939 4.091
+ Ng dai han 5.901 5.986 5.735 6.200 Gié tri s6 séch (VND) 16.344 15.964 18.400 21.991
Trong do: vay dai han 5.9071 5.985 5.735 6.200 Ca titc (VND/cG phiéu) 500 500 500 500
Téng ng phai tra 31.902 36.748 32.418 33.919 EBIT 7.418 2.137 6.072 7.862
+ Vbn gop 14.639 14634 14634 14.634 EBITDA 11.001 5.564 9.692 10.893
+ Thang du von ¢6 phan 558 558 558 558
+ Lai nhudn chua phan phoi 8.724 8160 11.730 16.986 Téng trudng
+ Quy khac 12 7 17 17 Doanh thu 8,5% -11,3% 11,5% 9,3%
Vén chi s hitu 23.933 23.360 26.939 32.195 EBITDA 9,3% -49,4% 74,2% 12,4%
Téng ng phai tra va von chi s hitu 55.834 60.108 59.358 66.114 EBIT 3,8% -71,2% 184,1% 29,5%
Lgi nhuén rong -16,3% -959%  2463,1% 39,2%
Luu chuyén tién té Von chi s hitu 17,4% -2,4% 15,3% 19,5%
Dong tién tur hoat dong kinh doanh 7.923 3.478 8.650 7.635 Von diéu 18 105,3% 0,0% 0,0% 0,0%
Dong tién tur hoat dong dau tu 1.602 -10.874 160 -600 Téng tai san -11,4% 7,7% -1,2% 11,4%
Dong tién tur hoat dong tai chinh -8.606 7700 -8.631 -464
Luu chuyén tién thuan trong ky 919 304 179  6.571 Dinh gia
Tién déu ky 4142 5.061 5.366 5.545 P/E 15,3 373,3 22,7 16,3
Tién cudi ky 5.061 5.366 5545 12.116 P/B 2,6 2,7 3,6 3
Gia/Doanh thu 0,5 0,5 0,7 0,7
Cac hé s6 kha nang thanh toan Ty suét ¢4 titc 1,2% 1,2% 0,8% 0,8%
Hé s6 thanh toan hién hanh 1,72 1,69 2,06 2,31 EV/EBITDA 58 11,4 9,3 7,7
Hé s6 thanh toan nhanh 0,7 0,96 1,09 1,3 EV/Doanh thu 0,5 0,5 0,7 0,6
Hé s6 thanh toan tién mat 0,58 0,79 0,92 1,12
Ng rong / EBITDA 1,42 2,81 1,62 0,78 Cac hé so kha nang sinh 1o
Kha nang thanh toan lai vay 5,45 1,48 7,84 15 Ty suét lgi nhuan gop 23,1% 19,0% 20,9% 21,8%
Ngay phai thu 0,8 0,8 1 1 Ty suét lgi nhuan hoat dong 5,3% 0,6% 2,9% 4,0%
Ngay phai tra 37,2 31,8 28,5 28,1 Ty suét lgi nhuan rong 3,1% 0,1% 3,3% 4,2%
Ngay ton kho 97,6 90,6 81,1 82,6 Chi phi ban hang/Doanh thu thuan 16,3% 17,7% 14,4% 14,1%
Chi phi quan Iy/Doanh thu thuén 1,8% 1,0% 3,2% 3,2%
Co cau von ROE 18,5% 0,7% 17,1% 20,3%
Von cha s hitu/Tong tai san 0,43 0,39 0,45 0,49 ROA 6,9% 0,3% 7,2% 9,5%
N phai tr&/Téng tai san 0,57 0,61 0,55 0,51 ROIC 11,7% 1,2% 10,6% 13,7%
N phai tr&/Vén chu s6 hitu 1,33 1,57 1,2 1,05
No/Von chii 6 hitu 0,69 1,08 0,64 0,54
No ngan han/Vén cha sé hitu 0,45 0,82 0,43 0,35
Nguon: MWG, SSI ude tinh
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Vi mé Phan tich Ban I¢ Chién Ivgc th trudng
Pham Luu Hung Nguyén Tran Phuong Nga Ho Hitu Tuén Hiéu, CFA
Kinh té trudng Chuyén phén tich cao cap Chuyén gia Chién lugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

ngantp@ssi.com.vn
SDT: (+84- 28) 3636 3688 ext. 3050

Dit liéu

Nguyén Thi Anh Thu

Chuy@n vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

hieuhht1@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059
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