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LNST Q4/2024 héi phuc so v8i muic 6
cung ky

Hiéu thudc va trung tim tiém chung
Long Chau duy tri m@ mdi ctia hang

FPT Shop c6 quy thif hai lién tiép ghi
nhan Igi nhuan dudng

Khuyén nghi MUA, gia muc tiéu
218,200 VND/cp
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FPT Retail (FRT)

Long Chau md rong mang lugi hiéu thudc tai cac
tinh thanh pho nho

Chuyén vién phan tich Nguyén Hoang Duy Anh

anhnhd@kbsec.com.vn

Q4/2024, FRT ghi nhdn doanh thu thudn dat 11,492 ty VND (+21.8% YoY), trong d6
doanh thu online dat 2,124 ty VND, tang 31.1% so v3i cung ky. Lgi nhuan gop dat
2,074 ty VND tudng Ung bién LNG dat 18.1% (+0.6ppts YoY). LNST dat 133.9 ty VND
tang manh so véi mdc dm 103 ty VND so vdi cung ky.

Chudi nha thuéc Long Chau mang vé doanh thu 7,225 ty déng tang 52.9% YoV, vdi
doanh thu trén clfa hang dat trung binh 1.2 ty d6ng/nha thudc/thang va mé méi 94
hiéu thuéc. LNST cta chudi udc dat 116 ty dong, tdng manh so vi miic dm 15 ty
VND svck. Ngoai ra, so lugng trung tdm tiém chlng trong Q4/2024 dat 126 clfa hang
phl khap 54 tinh thanh trén ca nudc va la mét trong nhiing trung tam tiém chung
tién phong cung cap cac loai vaccine mdi tai thi trugng Viét Nam.

Két thic Q4/2024, doanh thu thudn cta FPT Shop dat 4,222 ty VND (-6.5% Yoy),
bién LNG tang 1.6ppts YoY dat mifc 12.9% va doanh thu trung binh/c(fa hang dat
2.2ty VND - la mdc cao nhat ké tir dau ndm. Nhd chién ludc tai cau tric toan dién
cling nhu thdf nghiém chuyén déi ctfa hang FPT Shop sang mé hinh dién may ma
FPTshop ti€p tuc ghi nhan LNST dudng dat 18 ty VND.

Ching t6i du phong KQKD ndm 2025 cla FRT ghi nhan doanh thu thuan 47,268 ty
VND (+17.9% YoY) va LNST du bdo dat 816 ty dong. V4i trién vong tang trudng tich
cuc ctia chubi nha thudc Long Chau cling véi tham vong md réng hé sinh thai chdm
s6c stic khoé, ching t6i dua ra khuyén nghi MUA d6i véi ¢d phiéu FRT cho ndm 2025
vdi gid muc tiéu 218,200VND/c6 phiéu tdng 21.5% so v&i muc gia ngay 04/03/2025.

Dil liéu giao dich Bién dong gia c6 phiéu
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Cd ciu doanh thu 2024
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Hoat dong kinh doanh

62%

38% W FPT Shop

M Long Chau

Céngty C8 phan Ban (& K§ thuat sé FPT
(FRT) dudc thanh [&p ti ndm 2012, la cong ty
lién két clia Tap doan FPT, s& hitu 2 chudi
ban & 16n a FPT Shop va FPT Long Chau.
Chudi FPT Shop kinh doanh céc san pham
dién thoai, laptop vdi thi phan khoang 15-
20% diing th( 2 trong nganh. Chudi FPT
Long Chau kinh doanh cac san phdm vé
dugc pham, la chubi ban [& dugc phdm dau
tién c6 |&i va cé thi phan [8n nhat udc tinh
khoang 30%.

Ngudn: Bo cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

FPT Shop thif nghiém chuyé&n déi mé hinh clia hang théng thudng sang clia hang dién mdy. Viéc bd
sung thém mang dién may vao danh muc san pham gidp chudi gia ting bién LNG.

FRT phat trién hé sinh thai chdm séc stic khoé. Trong dai han hé sinh thai dudc dinh huéng bao gom
chan doan va diéu tri bénh; mua thudc & hiéu thuéc; theo ddi stic khde tai nha cho dén bao hiém siic

khoe.

Luat stfa d3i, b8 sung cho phép kinh doanh thuéc online tao san chdi mdi cho cac hiéu thudc ban

lé.

Chi tiét & phan dudi ciia bao céo

Tham khao bao cao ky trudc tai day

Tham khao bao cdo ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 0% n/a 49,125 57,325 -4% -7%
EBIT 9% n/a 1,063 1,374 10% 14%
LNST c6ng ty me 1% n/a 599 830 13% 15%

Nguon: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh todn

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s6:

232,200 VND (stic mua & cac thanh phé nho
manh han du ki€n, mé hinh dién may hiéu
qua hon du kién)

1) Long Chau m& mdi 400 hiéu
thudc va 100 trung tam tiém
chling trong nam 2025.

Kich ban cd s (Gia muc tiéu)

2) BLNG chudi FPT Shop ndm

218,200 VND

2025 dat 13.8%.

Kich ban tich cuc:

Kich ban tiéu cuc

1) Doanh thu Long Chau/hiéu
thudc/thang duy tri 1.2 ty VND

214,300 VND (Long Chau md mdi it hon du
kién, md hinh dién may khong hiéu qua)

trong nam 2025.
2) BLNG chudi FPT Shop ndm
2025 dat 14.3%.

Gia hién tai

180,500 VND

Kich ban tiéu cuc
1) Long Chau md& mdi 300 hiéu
thuéc va 50 trung tdm tiém

chlng trong nam 2025.
2) BLNG chudi FPT Shop ndm
2025 dat 13.4%.
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https://www.kbsec.com.vn/pic/Service/KBSV_FRT_Baocaocapnhat_20241205%20(3).pdf
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FRT hoan thanh 108% ké hoach

doanh thu cia nam 2024

Bang 1. Cap nhat KQKD/Du phéng KQKD

Hoat dong kinh doanh

KBSV

RESEARCH

Nam 2024, FRT ghi nhan doanh thu thuan dat 40,104 ty VND (+25.9% YoY).
LNST dat 408 ty VND hoi phuc manh so vGi miic am 329 ty déng cung ky. Su
phuc héi manh mé& nay dén tir KQKD tich cuc cla hai chudi FPT Shop va Long
Chau. Chién lugc tai cau tric hiéu qua gitp FPT Shop c6 |3i trd lai dat 169 ty
VND va déng thdi chubi Long Chau ti€p tuc duy tri la déng luc tang trudng
chinh cta FRT d6ng gdp 62.3% vao doanh thu cho toan céng ty, dat 24,978 ty
VND (+59.5% YoY). Ngoai ra, doanh thu online cla hai chudi trén dat 7,165 ty
VND tudng dudng muc tang trudng 23.0% YoY.

(ty VND) Q4/2023 Q4/2024 +/-%YoY 2023 2024 +/-%YoY Chd thich
Doanh thu 8,690 11,448 31.7% 31,850 40,104 25.9%
- FPT Shop 3,964 4,222 6.5% 16,185 15,126 -6.5% - Hoan thanh 95% ké hoach doanh ndm 2024 nhg
chién lugc tai cau trdc hiéu qua.
- S6 lugng clia hang dat 634 clfa hang trong d6 54
clia hang FPT Shop dién mdy. Trung binh doanh
thu/clia hang/thang dat 1.8 ty VND
- FPT Long Chéu 4,727 7,225 52.9% 15,665 24,978 59.5% - Hoan thanh 119% ké hoach doanh thu ndm 2024

nhd chudi Long Chéu lién tuc gia tdng thi phan.
- S6 lugng hiéu thudc dat 1,943 hiéu thudc, ting
446 hiéu thudc so vdi 2023. Trung binh doanh
thu/clia hang/thang dat khoang 1.2 ty VND.
- S6 lugng trung tam tiém ching dat 126 trung tam,
tang 116 trung tdm so vdi ndm 2023.

Lgi nhuan gop 1,523 2,074 36.2% 5,162 7,583 46.9%  Bién LNG cai thién nhd (1) FPT Shop thém céc san

Bién lgi nhudn gép 17.5% 181%  0.6ppts 16.2% 189%  2.7ppts pf‘ém cobién LNG cao nhu dién may, do giadung,..
vao danh muc san pham; (2) Long Chau tiép tuc gia
tang thi phdn nén cd kha ndng thuong lugng gia tét
vdinha cung cap.

Thu nhap tai chinh 33 36 10.3% 80 107 33.2%  Tangtrudng cla thu nhap tai chinh chi yéu dén tu
|i tién gui, tién g, cho vay tang 52.9% YoY.

Chi phi tai chinh 64 79 22.7% 292 254 -13.2%  Chi phi tai chinh giam do nén l&i suat thap hon nam
trudc.

SG&A 1,585 1,871 18.0% 5,246 6,893 31.4%

L3i/ 16 tif hoat dong kinh doanh -94 161 n/a -297 543 n/a

Lgi nhuén trudc thué -97 159 n/a -294 511 n/a

Lgi nhudn sau thué -103 134 n/a -329 408 n/a  FPT Shop da ghi nhan Igi nhudn dudng trd lai cho

LNST cong ty me -101 111 n/a -346 318 n/a nam 202A4’ » L, L
Long Chau tiép tuc duy tri di nhuén tich cyc véi

Bién LNST -1.2% 1.2% 2.4ppts -1.0% 1.0% 2.1ppts  bién Igi nhuan sau thué ting 0.2ppts.

Ngudn: FRT, KBSV
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Biéu db 2. Doanh thu thuan va bién Igi nhuan gdp cta FRT

Doanh thu thuan
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Ngudn: FRT, KBSV

Biéu do 4. Doanh thu thuan va Bién LNG cta FPT Shop
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Nguon: FRT, KBSV

Biéu d6 6. S6 lugng clfa hang va doanh thu trung binh tai

cac clfa hang FPT Shop

KBSV
RESEARCH

Biéu d6 3. Mang ludi clia hang cia FRT
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Nguon: FRT, KBSV

Biéu d6 5. Doanh thu thudn va BLNG clia Long Chau
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Ngudn: FRT, KBSV

Biéu d6 7. S6 lugng clfa hang va doanh thu trung binh tai cac

hiéu thudc Long Chau

Ngudn: FRT, KBSV
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Ngudn: FRT, KBSV
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FPT Shop chuyén dai clfa hang
truyén théng sang mé hinh dién
may

KBSV

RESEARCH

K&t thiic ndm 2024, chudi FPT Shop hoan tat qua trinh tai cau tric véi viéc cat
giam 121 ctfa hang kém hiéu. Vay nén KBSV cho rang budc sang ndm 2025,
téng sé lugng clia hang cta chudi sé khdng thay ddi so vGi ndm 2024 (dat 643
clia hang). Tuy nhién, BLD sé& chuyén d6i mot s6 clia hang truyén thong (tap
trung ban cac mat hang ICT nhu dién thoai, may bang, may tinh xach tay) sang
mo hinh clia hang dién may (két hgp ban thém cac san pham dién may bén
canh cac mat hang ICT). Chién lugc nay sé tac dong tich cuc t&i FPT Shop nhu
sau:

(1) Giatang doanh thu vdiviéc da dang hda danh muc san pham FPT
Shop dang ma& rong tép khach hang muc tiéu. Ngay sau khi FPT Shop
thr nghiém chuyén d6i mo hinh, doanh thu/ctfa hang trong Q4/2024
tang manh 38.9% so vdi dau ndm du cho phan [8n dén tu viéc md ban
dong san pham Iphone méi.

(2) Cai thién bién lgi nhudn gép do cac san pham CE thudng c6 bién LNG
cao hon ICT. Chudi TGDD+PMX cd bién LNG cao han chudi FPT Shop
trung binh khoang 6.3% qua cac ndm (Biéu d6 8) nhg viéc md ban ca
hai dong san phdm ICT&CE vdi ty trong clia hang CE dat 66.5% (Biéu
d6 9) trong khi FPT Shop chi dat 8.5% vao cudi ndm 2024.

(3) Tan dung dudc nguén nhan luc hién tai véi viéc két hgp san pham
mdi vao clfa hang hién tai, FPT Shop s& khong phat sinh thém cac chi
phi nhan cong hay dau tu clfa hang méi ngugc lai con ¢é thé tan dung
chuyén d6i tép khach hang dang c6 sang mua cac san pham CE.

KBSV udc tinh rang vdi nhitng tac ddng tich cuc cla chién lugc trén, doanh thu
ctia chudi FPT Shop trong ndm 2025 dat 15,258 ty VND (+0.9% YoY) va bién LNG
dat 13.8%, tudng dudng muc tang 0.4ppts YoY.

Bi€u d6 8. Bién lgi nhuan gdp ctia FPT Shop va TGDD+PMX Biéu d6 9. S6 lugng ctfa hang ICT va CE chia 2 chubi FPT Shop
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Ngudn: FRT, MWG KBSV

Chubi Long Chau tiép tuc mé réng
mang ludi hiéu thudc va trung tam
tiém chlng

Ngudn: FRT, MWG KBSV

Dai vdi hiéu thuéc Long Chau, KBSV duy tri quan diém gidng véi bao cdo ky
trudc rang chudi s& md méi 400 hiéu thudc trong ndm 2025. Tuy nhién, ching
t6i nhan thay thi trudng muc tiéu m3d mdi ctia Long Chau ti nam 2025 trd di sé
chi tp trung vao cac tinh thanh phé nho do hé théng clfa hang Long Chau da
pht kin cac thanh phé 1&n trén ba mién dat nudc. Vay nén sé& can cé mot sé
diéu chinh nhu sau. (1) Doanh thu/ clfa hang trong nam 2025 du kién giam
2.7% YoY do quy mé dan cu va thu nhap trung binh & cac thanh phd nho thap

b KB Securities | VIETNAM
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haon & thanh phé 18n dan dén lugng khach hang va kha nang chi tiéu cé su suy
giam. (2) Chi phi thué stfa chita ctfa hang giam do cac hiéu thuéc md mdi tai
cac thanh pho nhé sé c6 dién tich bé hon (theo chia sé clia BLD) va chi phi thué
mat bang cling ré han.

Dai v3i trung tam tiém ching Long Chau, KBSV duy tri quan diém giong vdi
bao cdo ky trudc rang chudi s& m& mdi 100 trung tdm trong ndm 2025 do trung
tam tiém chdng Long Chau dang dudc phat trién theo md hinh Pharmacy-
based va md hinh dudc coi la thanh cong khi dat ty [& ¢ 5 t8i 6 nha thudc s€ cd
mot trung tam tiém chung trong khu vuc d6. Két thiic nam 2024, Long Chau ¢
126 trung tam tiém chang vdi ty 1€ 15 hiéu thudc/ trung tam tiém ching va thai
gian hoa vén cho nhiing clfa hang mdi nay la dugi mét nam.

KBSV udc tinh rang véi nhiing gia dinh trén doanh thu ca chudi Long Chau
trong nam 2025 dat 32,009 ty VND (+28.1% YoY) trong d6 doanh thu dén tu
trung tdm tiém chdng Long Chau chiém 6.9%. S6 lugng hiéu thudc va trung
tam tiém chang [an lugt dat 2,343 hiéu thudc va 226 trung tdm tiém chang.

>Kb KB Securities | VIETNAM
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Du phdng két qua kinh doanh

Bang 10. Du phéng K&t qua kinh doanh

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chdi thich
Doanh thu 40,242 47,268 17.5% 53,276 12.7%
- FPT Shop 15,263 15,258 0.0% 15,966 4.6% - Doanh thu/clfa hang/thang: tang trudng 10.5%

YoY trong ndm 2025 nh& FPT Shop b sung cac mat
hang va dich vu méi hudng t&i da dang héa danh
muc kinh doanh.

- S6 lugng clfa hang trong nam 2025 ko ddi so vdi
cung ky dat 634 clfa hang tuy nhién ty trong clfa
hang dién may sé dugc gia tang.

- Long Chéu 24,978 32,009 28.1% 37,309 16.6% - Hiéu thudc: Doanh thu/ctfa hang/thang giam
2.7% YoY trong ndm 2025. SG lugng hiéu thudc
trong 2025 dat 2,343 hiéu thuéc do van con du dia
gia tang thi phan tai cac tinh thanh phd nho.

- Trung tdm tiém ching: s6 lugng trung tdm trong
nam 2025 dat 226 trung tam.
Lgi nhuan gép 7,583 9,445 24.6% 10,976 16.2%  Bién |gi nhudn gdp dugc cai thién do (1) FPT Shop
b sung ban cac san pham c6 BLNG cao dong thai

Bién lgi nhudn gép 18.9% 20.0% 1.1ppts 20.6% 0.6ppts P N .
chuyén d6i mé hinh FPT Shop truyén théng sang
FPT Shop dién may (2) Long Chau tiép tuc gia tang
thi phan nén c6 kha nang dam phan gid véi nha
cung cap.

Thu nhép tai chinh 107 146 36.9% 170 16.0%

Chi phi tai chinh 254 295 16.4% 317 7.4%

SG&A 6,893 8,279 20.1% 9,410 13.7%

Lgi nhuén trudc thué 527 1020 93.6% 1422 39.4%

Lgi nhuén sau thué 408 816 99.8% 1,137 39.4%  Chudilong Chau duy kién s& tiép tuc da tang trudng

LNST cdng ty me 318 676 113.0% 954 4100  90anh thuvaldinhugn manh mé, dong gop chinh
cho toan cong ty.

Bién LNST 1.0% 1.7% 0.7ppts 2.1% 0.4ppts

Bi€u d6 11. Dy phéng KQKD cua FRT
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Ngudn: FRT, KBSV
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Khuyén nghi: MUA - Gia muc tiéu:
218,200VND

KBSV

RESEARCH

Chung t6i tién hanh dinh gia c6 phiéu FRT vdi phuong phap tong gia tri thanh
phan dé dua ra miic gia hgp ly d6i vdi c6 phiéu FRT cho ndm 2025.

(1) V&i chudi FPT Shop, Ching té st dung phugng phap chiét khdu dong tién tu
do vén cht sé hitu FCFE. Chung téi dua ra gid tri vén chu s& hitu muc tiéu cho
chudi FPT Shop 14 2,036 ty VND.

(2) V&i chudi FPT Long Chau ching téi str dung mUc P/S muc tiéu hogp ly dat
1.15 lan dua trén P/S lich sif ctia cac chudi nha thudc I6n & Trung Quéc. Ching
t6i nhan thay day la muc dinh gia kha than trong so vdi lich st dinh gia clia cac
chudi, khi trong giai doan mdi IPO, cac chudi nay thudng c6 mdc dinh gia P/S
vugt trén mdc 2 [an. Ching tdi thuc hién nghién cliu cdc mé hinh chudi nha
thuéc & Trung Quéc do ¢ nhiéu sy tugng dong vé kinh té, xa hdi, nhan khau
hoc va ca mé hinh kinh doanh ctia cc chudi nha thudc. Cac chudi nha thudc &
Trung Quédc tap trung vao ban thudc va thuc pham chlc nang la chi yéu tugng
ty Long Chéu. Trong khi dd, cac chudi nha thuéc & cac nudc phat trién nhu My
va Chau Au thudng di theo m6 hinh siéu thi véi dién tich kha [8n, ban déng thdi
cac san pham thudc va cadc mat hang nhu my§ pham, cham séc ca nhan, me va
bé tuang tu chudi Pharmacity. Do ¢é su tudng dong véi cac chudi nha thudc &
Trung Qudc nén ching t6i st dung mic dinh gia cta cac chudi nay dé so sénh
vdi chudi Long Chau.

Chung t6i dua ra khuyén nghi MUA dai véi c6 phiéu FRT cho nam 2025, mUc gia
muc tiéu 218,200 VND/cp, cao hon 21.5% gia déng clfa ngay 04/03/2025 vdi ky

vong chudi nha thudc Long Chéu tiép tuc da tang trudng va hudng dén hé sinh
thai chdm sdc stic khoé.

Biéu db 12. Binh gia P/S clia mot s6 chudi nha thudc [8n tai Trung Quéc

Shuyu Trung binh 3 ndm

s \iXiNTaNG

Yifeng — emmmmDashenlin

14/02/2020 14/02/2021 14/02/2022 14/02/2023 14/02/2024 14/02/2025

Ngudn: Bloomberg, KBSV
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Bang 13. Dinh gia FPT Shop bang phudng phap FCFE va cac gia dinh

L3i suat phi rdi ro
Beta

Phan bu v8n ¢8 phan
Tang trudng dai han
Thdi gian du phéng
Chi phi VCSH

Gia trj hién tai cla gia tri cudi cling (ty VND)

4.7%
0.87
7.8%
1%

11.5%

1,268

Gid tri VCSH (Ty VND)

2,036

Ngudn: KBSV dy phéng

Bang 14. Dy bao chiét khau dong tién FCFE cta FPT Shop

KBSV

RESEARCH

(Ty VND) 2025 2026

2027

2028

2029 2030

CFO 87 119
CAPEX -94 -98
NG vay rong 16 131

170
-103
135

210
-107
142

326 355
-109 -112
18 -18

Gia tri hién tai FCFE 9 151

202

244

234 226

Ngudn: KBSV dy phéng

Bang 15. Du bao bang phudng phap SOTP

Phudng phap dinh gia Gia tri doanh nghiép (Ty VND) % S& hiiu Gid tri cdng ty s& hifu (Ty VND)
FPT Shop DCF 2,036 100% 2,036
FPT Long Chau P/S 36,920 75% 27,690
Gia tri c8 phan (Ty VND) 29,725
S6 lugng cd phiéu 136,243,415
Gia muc tiéu (VND/c8 phiéu) 218,178

Ngudn: KBSV du phéng
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PHU LUC

FRT - Bang tom tat KQKD & du phéng, 2023A-2026

Bdao cao K&t qua HDKD

Bang can déi ké toan

(TyVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Béo cdo chuan)
Doanh sé thuan 31,850 40,104 47,268 53,276 TONG CONG TAI SAN 13,098 15,833 17,341 19,575
Gia von hang ban 26,688 32,521 37,823 42,299 TAI SAN NGAN HAN 11,415 14,026 15,204 17,275
Lai gop 5,162 7,583 9,445 10,976 Tién va tudng dudng tien 961 2,098 2,540 3,267
Thu nhap tai chinh 80 107 146 170 Gia tri thuan dau tungdn han 1,194 986 986 986
Chi phi tai chinh -292 254 295 317 Céc khoan phai thu 394 417 404 419
Trong dé: Chi phi ldi vay -285 -253 -295 -317 Hang ton kho, rong 8,427 10,235 10,937 12,258
L4i/(15) tir cdng ty lién doanh (tlf ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,683 1,806 2,138 2,300
Chi phi ban hang -4,170 -5,527 -6,580 7,479 Phai thu dai han 179 183 206 229
Chi phi quan ly doanh nghiép -1,076 -1,366 -1,699 -1,931 Taisan cddinh 1,308 1,446 1,754 1,893
Li/(16) tir hoat dong kinh doanh -297 543 1,017 1,418 Taisan dd dang dai han 1 8 8 8
Thu nhdp khac 2 -14 16 16 Pautudai han 0 0 0 0
Chi phi khac 20 32 12 12 Lgi th& thudng mai 0 0 0 0
Thu nhap khéc, rong 2 46 4 4 NG PHAI TRA 11,379 13,713 14,428 15,557
L&i/(16) tif cong ty lién doanh 0 0 0 0 Ng ngdn han 11,379 13,712 14,428 15,557
L5i/(16) rong trudc thué 294 497 1,020 1,422 Phai tra ngudi ban 2,274 3,202 3,256 3,699
Chi phi thué thu nhap doanh nghiép 35 119 -204 -285 Ngudi mua tra tién trudc 23 38 33 35
L&i/(16) thuan sau thué -329 408 816 1,137 Vayngén han 8,108 8,800 9,436 10,092
Lgi ich cia 8 dbng thiéu s& 16 91 140 184 Ng dai han 1 1 1 1
Lgi nhuan ctia C3 déng ctia Cong ty me -346 318 676 954 Phai tra nha cung cp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 0 0 0 0
2023 2024 2025F 2026F Vay dai han 0 0 0 0
Ty suét i nhuén gop 16.2% 18.9% 20.0% 20.6% VON CHU SGHUU 1,719 2,120 2,913 4,018
Tysudt EBITDA 0.5% 2.5% 3.2% 3.6% Vén gop 1,362 1,362 1,362 1,362
TysuatEBIT -0.3% 1.7% 2.5% 2.9% Thang duvén ¢ phan 0 0 0 0
Ty suat gi nhudn trudc thué -0.9% 13% 2.2% 2.7% L&i chua phéan phéi 237 549 1,203 2,124
Ty suat |ai hoat ddng KD -0.9% 1.4% 2.2% 2.7% Vén Ngén sach nha nudc va quy khac 120 208 0 0
Ty suat |gi nhuén thudn -1.0% 1.0% 1.7% 2.1% Ldi ich ¢ ddng khdng kiém soét 0 0 348 532
Béo cdo luu chuyén tien t& Chi s6 chinh
(TYVND) 2023 2024 2025F 2026F (X, %, VND)
Lai trudc thué -294 527 1,020 1,422 Chi s6 dinh gia
Khau hao TSCD 233 318 351 375 P/E 719 78.2 35.8 25.5
L&i/(16) tir hoat ddng dau tu 48 53 0 0 P/E pha lodng -71.9 782 358 255
Chi phi l&i vay 285 253 295 317 P/B 16.7 136 9.6 6.8
L5i/(16) trudc nhiing thay d8i vén luu dong 176 1,046 1,666 2,114 P/S 08 0.6 0.5 0.5
(Téng)/giam cac khoan phai thu 27 136 14 -15 P/Tangible Book 16.7 136 9.6 6.8
(Téng)/giam hang ton kho -1,945 -1,821 -703 -1,321 P/Cash Flow -13.4 39.6 50.8 40.3
Ta&ng/(giam) cac khoan phai tra 176 1,536 54 443 Gié tri doanh nghiép/EBITDA 215.3 313 212 16.6
(T&ng)/giam chi phi tra trudc 13 5 0 0 Gié tri doanh nghiép/EBIT 3785 457 275 206
Chiing khoan kinh doanh, chi phi 3i vay, thuéva khac -305 274 -542 -604
Luu chuyén tién térong tif cac hoat ddng san xuat kinh doanh -1,857 627 489 617 Hiéu qua quan ly
Tién mua tai san 6 dinh va cac tai san dai han khac 705 -490 -659 -514 ROE% -19 19 28 28
Tién thu dugc tif thanh ly tai san cd dinh 0 0 0 0 ROA% 3 3 5 6
Tién cho vay hodc mua cdng cu ng -2,551 2,206 0 0 ROIC% -1 8 12 14
Tién thu tif cho vay hogc thu tif phat hanh cdng cu ng 2,516 2,414 0 0 Cau trdc tai chinh
PAu tuvao cac doanh nghiép khac 0 0 0 0 Ty suét thanh toén tien mét 0.2 0.2 0.2 03
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh todn nhanh 0.2 0.3 03 03
C4 tifc va tién l&i nhan dudc 0 0 0 0 Ty sudt thanh toan hién th&i 1.0 10 11 11
Luu chuyén tién té rong tif hoat dong dau tu 1,081 598 -682 -546 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 58 52 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢d phiéu 0 0 0 0 Vénvay ngan han/Vén CSH 47 42 32 25
Tién thu dugc céc khoan di vay 16,942 18,698 635 656 Vén vay ngén han/Téng Taisan 0.6 0.6 0.5 0.5
Tién tra cac khoan divay -14,197 -18,006 0 0 Céng nd ngén han/Vén CSH 6.6 6.5 5.0 39
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ndngén han/Téng Tai san 0.9 0.9 0.8 0.8
Ctlcda tra -59 -54 0 0 Téng cdng ng/Vén CSH 6.6 6.5 5.0 39
Tien l3i d& nhan 0 0 0 0 Téng cong ng/Tdng Tai san 0.9 0.9 0.8 08
Luu chuyén tién tétif hoat dong tai chinh 2,744 689 635 656 Chis6 hoat dong
Luu chuyén tién thudn trong ky 215 1,137 442 727 Hé s3 quay vong phai thu khach hang 68.3 98.8 115.2 129.5
Tién va tuong duong tién dau ky 746 961 2,098 2,540 Hésd quay vong HTK 36 35 36 36
Tién va tuong duong tién cudi ky 961 2,098 2,540 3,267 Hé s8 quay vong phai tra nha cung cap 13.9 14.6 14.6 15.3

Ngudn: FRT, KBSV
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Khai phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

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

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

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

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

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 Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca 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 cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

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

Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (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 thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cltia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia 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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