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Mang dién thoai duy tri déng gbp
doanh thu chinh cho DGW

H&u hét cadc sdn pham ICT déu cé
muc phuc héi 4n tugng trong
Q4/2024

Cac nganh hang khac déu cé miic
tang trudng hai chii sé
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DGW dat doanh thu thuan 5,859 ty VND tang 20.8% YoY trong Q4/2024. Mlc tang
trudng doanh thu nay chd yéu dén tif mang dién thoai, chiém 45.9% téng doanh
thu. Bién Igi nhuén gdp (LNG) dat 9.9% giam 0.6ppts YoY nhung tang 0.5ppts QoQ.
LNST tang trudng an tugng dat 146 ty VND, tuong dudng muc tang 62.3% YoY.

Trong Q4/2024, doanh thu thuan mang dién thoai dat 2,687 ty VND (+21.9% YoY)
nha su dong gdp doanh thu cla cac san pham dién thoai mdi dén tif Xiami va
Apple. Doanh thu mang may tinh bang va may tinh xach tay (MTB&MTXT) dat 1,144
ty VND (+6.7% YoY) do mua cao diém tiéu thu vao Q3/2024 d3 qua. Doanh thu mang
thiét bi van phong dat 1,367 ty VND (+21.6% YoY) nhd sy dong gop tich cuc cta cac
san pham PC client va 10Ts.

K&t thic Q4/2024, doanh thu thudn mang thiét bi gia dung dat 364 ty VND, tudgng
duong tang trudng manh 55.6% YoY do Q4/2024 [a mua cao diém tiéu thu thiét bi
gia dung ngugi tiéu thy ddy manh chi tiéu cho cho dip Tét. Mang tiéu diing c6
doanh thu thuan dat 297 ty VND (+38.1% YoY) nhd sy dong gbp dang ké cua kénh
ontrade - kénh phan phéi mdi dugc ABInbev chi dinh trién khai vao Q3/2024.

Chulng t6i du phdng KQKD nam 2025 cia DGW véi doanh thu thuédn dat 24,432 ty
VND (+10.7% YoY) va LNST dat 530 ty VND (+18.2% YoY) nhd tap trung danh muc
san phadm sang cdc mat hang van con tiém nang tang trudng dai han nhu thiét bi
van phong, gia dung va tiéu dung. Chiing t6i dua ra khuyé&n nghi TRUNG LAP d6i vdi
6 phi€éu DGW cho ndm 2025 véi mic gia muc tiéu 44,100 VND/cd phiéu.

Dil liéu giao dich Bién ddng gia c6 phiéu

Gié muc tiéu VND 44,100 Ty l& CP ty dolchuy?”n nhUdTlg 58.8% (%) YTD M 3M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 47.6/1.9 Tuyét déi 98 -12  -11.0  -149

Tang/giam (%) 9.4% S& hitu nudc ngoai (%) 19.1% Tuong déi 4.6 -6.3 -17.0 -21.9

Gié hién tai (12/03/2025) VND 40,300 €8 dong 16n CT TNHH Created

Gid muc tiéu dong thudn VND 46,100 Future (31.73%)

Vén héa thi trudng 9.1/0.4

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia Gia (LHS) Tudng quan Vnindex (RHS)

FY-end 2023 2024 2025F 2026F (VND) )

Doanh sé thuan (ty VND) 18,817 22,078 24,432 26,886 55,000 20

L&i/(18) tif HDKD (ty VND) 417 527 603 694 45,000 10

Lgi nhuén clia Cb cdng ty me (ty VND) 354 444 525 606 35,000 0

EPS (VND) 1,653 2,045 2,418 2,792 -10

Ting trudng EPS (%) 470 23.7 182 15.4 25,000 -20

P/E (x) 25.0 20.2 17.1 14.8 15,000 ‘ -30

P/B (x) 36 3.1 2.7 23 0)\@0”“ %\W&“ «\@”‘x %@”‘x & &@’

ROE (%) 01 01 02 02 RO S SO S SN

Ty suét cé tic (%) 1.8 0.9 0.6 0.7

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd ciu doanh thu 2024
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Hoat dong kinh doanh
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| Thiét bj gia dung

B Hang tiéu ding

Digiworld (DGW) la nha phan phdi cdng nghé
tai Viét Nam, chuyén cung cap dich vu phat
trién thi trudng (MES - Market Expansion
Services). Céng ty phan phdi cac san pham
cong nghé thong tin, dién thoai di dong,
thiét bi van phong va hang tiéu ding. DGW
hgp tac vdi cac thuong hiéu nhu Apple,
Xiaomi, ASUS, Lenovo,... va c6 hé thong
kénh ban |é trén toan quéc.DGW niém yét
trén HOSE va cé doanh thu chi yéu tlf mang
dién thoai di dong va laptop.

Ngudn: DGW, KBSV

Piém nhan dau tu

Chd thich

Nganh hang ICT tang trudng cham lai trong ndm 2025. Mang MTXT&MTB ting trudng 4.7% YoY va
mang dién thoai di dong tang trudng 7.5% YoY do xu hudng nganh ICT & Viét Nam d3 bdo hoa.

Nganh hang ngoai ICT duy tri da ting trudng hai chil s trong ndm 2025. Cdc mang ngoai ICT lién

tuc dugc cai thién danh muc san pham va kénh phan ph&i mdi.

Giai phap mang va an ninh déng gép doanh thu chinh cho mang thiét bi van phong. Tiém nang
tang trudng dai han dén tir xu hudng dau ti trung tam dif liéu va chuyén dy liéu [én ddm may ting.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi clia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2025E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 24,432 -4% n/a 25,292 28,338 4% 5%
EBIT 603 -40% n/a 698 908 16% 31%
LNST c6ng ty me 525 -21% n/a 533 658 2% 9%

Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cac CTCK dugc Bloomberg téng hdp va tinh todn

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Gia hién tai

Kich ban tiéu cuc

Kich ban co sé:

VND 51,500 (Nhu cau tiéu dung mang han
du kién)

1) Tang trudng doanh thu cho
n3m 2025 dat 10.7% YoY

2) SG&A/doanh thu dat 6.9%

VND 44,100

Kich ban tich cuc:
1) Tang trudng doanh thu cho

nam 2025 dat 15.3% YoY

VND 40,300

2) SG&A/doanh thu dat 6.6%

Kich ban tiéu cuc:

VND 39,900 (Nhu cau tiéu dung yéu hon dy
kién)

1) Tang trudng doanh thu cho
nam 2025 dat 7.2% YoY

2) SG&A/doanh thu dat 7.1%
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DGW hoan thanh 96% ké hoach

doanh thu thuan trong nam 2024

Bang 1. Cap nhat Két qua kinh doanh
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Két qua kinh doanh 2024

K&t thiic nam 2024, DGW ghi nhan doanh thu thuan dat 22,078 ty VND tang
17.3% YoY va Igi nhudn sau thué dat 449 ty VND tang trudng 23.7% YoY, tuong
dudng hoan thanh 96% ké hoach doanh thu va 91% ké hoach |gi nhuan. Mang
dién thoai di ddng (DTDD) la nguén doanh thu chinh cho DGW trong nam 2024
chiém 43.4% téng doanh thu, déng thai cling [a mang kinh doanh duy nhat
vugt ké hoach ctia BLD trong ndm 2024 vdi viéc hoan thanh 110% ké hoach
doanh thu. Cac mang con lai tuy chua hoan thanh ké hoach doanh thu cla
nam 2024 nhung hau hét déu c6 mic tang trudng an tugng hai chit sé ngoai tru
mang may tinh xach tay va may tinh bang (MTXT&MTB).

(ty VND) Q4/2023  Q4/2024  +/-%YoY 2023 2024 +/-%YoY Chd thich

Doanh thu 4,849 5,859 20.8% 18,817 22,078 17.3%

- MTXT va MTB 1,072 1,144 6.7% 5,906 6,279 6.3%  Tangtrudng 6.3% YoY trong ndm 2024 nha chu ky thay
thé san pham mdi va sy ra mt cta hang loat cac san
pham laptop tich hgp Al trong bdi canh nganh dudc danh
gia da bdo hoa.

- Dién thoai di dong 2,204 2,687 21.9% 8,067 9,580 18.8%  Tangtrudng 18.8% YoY trong ndm 2024 nhd sy déng gdp
tlf cdc mau dién thoai mdi tif Xiaomi va Apple nhu Mi 14T,
Mi note 14, Redmi 14C va Iphone 16.

- Thiét bj van phong 1,124 1,367 21.6% 3,441 4,386 27.5%  Tdngtrudng27.5% YoY trong ndm 2024 nhd sy déng gép
cht yéu clia cac thiét bj san pham PC client va thiét bi
loTs cling nhu hgp nhat doanh thu thiét bi bao hd lao
dong cua Achison.

- Thiét bj gia dung 234 364 55.6% 728 993 36.4%  Tdngtrudng 36.4% YoY trong ndm 2024 chu yéu dén
doanh s ctia cac san pham may loc khéng khi va robot
hat bui Xiaomi hay san pham gia dung clia hing Philips.

- Do tiéu dung 215 297 38.1% 676 840 24.3%  Tangtrudng24.3% YoY trong ndm 2024 cht yéu dén tit
doanh s ctia cdc nhan hang nhu Nestlé, Lion, ABinbev,
Lotte Chilsung,...

Lgi nhuan gop 521 608 16.6% 1,559 2,055 31.8%  Bién Igi nhudn gdp cai thién 1.0ppts trong ndm 2024 nhd
e o A y h thu ctia cdc san pha 6 BLN hié
Bién lgi nhudn gép 10.7% 104%  -0.4ppts 8.3% 9.3% Loppts 1 rong doanh thu cta cic san pham 6 BLNG cao (thiét

bi van phong va do6 tiéu dung) gia tang.

Thu nhép tai chinh 66 56 -16.1% 195 192 -1.6%

Chi phi tai chinh -28 67 138.8% -138 -163 17.9%

SG&A -435 -421 -3.1% -1,142 -1,529 33.9%  Chiphi SG&A/ doanh thu tdng 0.8ppts YoY trong ndm 2024
chu yéu dén ti mc tdng 47.2% YoY cua chi phi quang
céo, hé trg ban hang.

Ldi nhuan tlf cng ty LD,LK 5 2 -61.7% -4 1 -130.1%

Lgi nhuén trudc thué 118 189 59.7% 471 569 20.9%

Lgi nhudn sau thué 90 146 62.3% 363 449 23.7%

LNST c6ng ty me 20 140 56.7% 354 444 25.3%

Bién LNST 1.9% 2.5% 0.6ppts 1.9% 2.0% 0.1ppts

Ngudn: DGW, KBSV
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Bi€u d6 2. Doanh thu thuén va Igi nhuin gdp ciia DGW theo

quy
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Ngudn: DGW, KBSV

Biéu db 4. Tang trudng doanh thu (YoY) clia cdc mang kinh

doanh
W MTXTvaMTB B Dién thoai di dong Thiét bj van phong
M Thiét bj gia dung W DO tiéu dung
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Ngudn: DGW, KBSV

Biéu dd 6. Cdc mau san pham mdi cta thiét bi van phong
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Biéu d6 3. Ty trong doanh thu cdc mang kinh doanh ciia DGW
theo quy
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Ngudn: DGW, KBSV

Biéu db 5. Ty trong doanh thu thiét bi vin phong theo san
pham

W Giai phap méay chi - méy khach  mloTs Khédc mPPE
(Ty VND)
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Ngudn: DGW, KBSV

Thudng hiéu

San pham

Pong ho thong minh

LhkosPeT SU UAN TO

Giai phdp mangva an

ninh

< tp-link

Man hinh may tinh AO'

Card d6 hoa @ mS'i

Ngudn: DGW, KBSV tu téng hgp
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Mang MTXT&MTB va mang dién
thoai tang trudng cham lai
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KBSV udc tinh doanh thu nam 2025 mang may tinh xach tay & may tinh bang va
mang dién thoai lan lugt dat 6,576 ty VND va 10,301 ty VND, tudng dugng muc
tang trudng 4.7% YoY va 7.5% YoY do chiing t6i nhan th3y trong dai han nganh
ICT & Viét Nam da budc vao giai doan bdo hoa bdi cac ly do sau: (1) S6 thué bao
di ddng/100 ngudi clia Viét Nam & muc tudng d6i cao so vdi khu vuc Dong Nam
A. Theo uéc tinh ctia worldBank, Viét Nam cé 140 thué bao trén 100 ngudi vao
nam 2022 (Biéu dd 7) cao hdn mic trung binh cac nudc & khu vic Déng Nam A
11 thué bao; (2) Cac chudi ban 1& ICT 1&n déu da thuc hién tai cau tric cat gidm
cla hang. Doanh thu ctia chui TGDD tang trudng duong trd lai nhd thuc hién
cét gidm 55 clfa hang trong ndm 2024, con chudi FPT Shop ciing d3 thu hep
dudc mic giam doanh thu nh& dong clia 121 clia hang kém hiéu qua (Bi€u do 8).

Biéu do 7. S6 thué bao/100 ngudi tai khu vuc Péng Nam A Biéu db 8. S6 lugng clfa hang clia chudi TGDD va FPT Shop
nam 2022

(S6 thué bao/100 ngudi) W 2023 mW2024

200 + (Clra hang)

1,200 T 1,076

1,021

1,000 +
800 —+
600 +
400 —+

200 +

0
TGDD FPT Shop

Ngudn: WorldBbank, KBSV

Cac mang con lai duy tri da tang
trudng hai chif s6

Ngudn: MWG, FRT, KBSV

KBSV cho rang chién ludc ciia DGW trong thdi gian tdi van s& duy tri tip trung
phat trién cdc mat hang ngoai ICT bdi cdc mat hang nay van con tiém nang
tang trudng cling nhu ¢é bién Igi nhudn gbp cao hon cac san pham ICT.

(1) Mang thiét bi van phong udc tinh doanh thu dat 5,261 ty VND, tudng dudng
mUc tang trudng 19.9% YoY nh& xu huéng dai han dau tu vao trung tam dif liéu
va nhu cau chuyén du liéu |én ddm may tdng cao dong thdi DGW ciing cé ké
hoach b sung mét s6 thuang hiéu mdi vao kénh phan phdi (Bi€u do 6).

(2) Mang hang tiéu dung doanh thu udc tinh dat 1,008 ty VND, tudng dudng
mUc tang trudng 20.0% YoY do sfic mua clia ngudi tiéu dung dugc du bao phuc
hoi dU cho van yéu cling nhu cac cac nha ban é tiéu dung I8n déu cé ké hoach
ma& rong mang lugi clta hang trong ndm 2025 (BHX l&én k& hoach md méi 200-
400 ctfa hang, Winmart dy kién md mdi 400-700 clfa hang va Long Chau dat
muc tiéu md mdi 400 hiéu thudc). Ngoai ra mang hang tiéu dung mdi trién khai
kénh phan phdi ontrade mdi va dudc ky vong déng gép doanh thu dang ké cho
mang nay.

(3) Mang thiét bi gia dung udc tinh doanh thu dat 1,286 ty VND, tudng duong
mUc tang trudng 29.5% YoY do thi phan phan phai hién tai cia DGW & mang
nay van con thap va véi nang luc chuyén mén ctia cdng ty, chling tdi tin rang
DGW c6 thé gia tang thém thi phan & mang kinh doanh nay.

b KB Securities | VIETNAM
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Du phong va dinh gia

Bang 9. Du phdng Két qua kinh doanh

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 22,078 24,432 10.7% 26,886 10.0%
- MTXT va MTB 6,279 6,576 4.7% 6,884 4.7%  Tangtrudng cham lai trong ndm 2025 do nganh ICT da
bdo hoa.
- Dién thoai di dong 9,580 10,301 7.5% 10,783 4.7%  Tangtrudng 7.5% YoY trong ndm 2025 do van dang trong
chu ky thay mdi dién thoai di déng.
- Thiét bj van phong 4,386 5,261 19.9% 6,271 19.2%  Tangtrudng 19.9% YoY trong nam 2025 dén tu hgp tac

thém véi nhiéu thudng hiéu 8n nhu tp-link véi giai phap
an ninh mang, card d6 hoa ti MSl,...

- Thiét bi gia dung 993 1,286 29.5% 1,690 31.4%  Tang trudng 29.5% YoY trong ndm 2025 dén tif cac thuong
hiéu westling, xiaomi. D&c biét la san pham diéu hoa cua
Xiaomi.
- Do tiéu dung 840 1,008 20.0% 1,258 24.8%  Tangtrudng 20.0% YoY trong ndm 2025 nhd bé sung kénh
phén phéi ontrade mdi.
Lgi nhuan gop 2,055 2,295 11.7% 2,556 11.4%  BLNG cai thién 0.1ppts do ty trong doanh thu cac san
Bién loi nhudn gp 9.3% 9.4% 0.1ppts 9.5% 0.1ppts  Phamngoai ICT gia téng (Thiét bi vén phong, hang tiéu
dung, thiét bi gia dung).
Thu nhép tai chinh 192 212 10.4% 235 11.0%
Chi phi tai chinh -163 -155 -4.8% -167 8.0%
SG&A -1,529 -1,692 10.7% -1,862 10.0%  Chiphi SG&A/ doanh thu duy tri 8 mUic cao do DGW tung
ra nhiéu chuong trinh khuyén mai kich thich nhu cau tiéu
dung va thu hit khach hang chi tiéu san pham mdi.
Lgi nhudn tif cdng ty LD,LK 1 1 10.7% 2 10.0%
Lgi nhuén trudc thué 569 663 16.5% 765 15.4%
Lgi nhudn sau thué 449 530 18.2% 612 15.4%
LNST c6ng ty me 444 525 18.2% 606 15.4%
Bién LNST 2.0% 2.2% 0.1ppts 2.3% 0.1ppts

Nguon: DGW, KBSV

Bi€u d6 10. Dy phédng KQKD ctia DGW

mmmmm Doanhthuthuan s Lgi nhuan gop LNST —O0— Bién LNST
(Ty VND)
30,000 T 26,386 T 24%
24,432
25,000 + 22,078 + 2.3%
2.3%
+ 22%
20,000 T
+ 21%
15,000
+ 2.0%
10,000
+ 19%
5,000 - 1 199
61 1.8%
o A 1.7%

2023 2024 2025F 2026F

Nguon: DGW, KBSV
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Khuyén nghi: TRUNG LAP - Gia muc
tiéu: 44,100VND
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Chding téi tién hanh dinh gia ¢& phiéu DGW véi 2 phuong phap la (1) chiét khau
dong tién va (2) phudng phap so sanh dé dua ra muc gid hgp ly danh cho cé
phiéu DGW.

(1) VGi phuong phap chiét khdu dong tién, ching t6i st dung phudng phap
chiét khau dong tién tu do trong doanh nghiép FCFF vdi cac gia dinh néu dudi
day. Chlng toi dua ra gia muc tiéu c6 phiéu DGW doi véi phuong phap nay [a
44,000 VND/cd phiéu.

(2) VGi phuong phap so sanh, ching t6i st dung P/E muc tiéu la 18.3 lan, tuong
dudng mUc P/E trung binh 3 ndm. EPS muc tiéu la 2,418 VND/c6 phiéu. Ching
t6i dua ra gid muc tiéu déi vGi phucng phap nay la 44,200 VND/c6 phiéu.

V@i ty trong st dung vao mé hinh dinh gia d&i véi moi phuong phap la 50-50
chlng t6i dua ra mic gia muc tiéu cho ¢& phiéu DGW la 44,100 VND/cp. M3c du
trién vong tang trudng clia cic nganh hang ngoai ICT van la rat 1&n nhitng ndm
t8i tuy nhién nhiing ky vong dd phan nao phan anh vao gia trong thgi gian viia
qua, do dé ching t6i khuyén nghi TRUNG LAP d6i vdi ¢ phi€u DGW véi gid muc
tiéu 44,100 VND cao hdn 9.4% gia dong cla ngay 14/03/2025.

Bang 10. Pinh gid DGW bang phudng phap FCFF va cac gia dinh

Chi phi VCSH 13.7%  Gia tri hién tai ca gia tri cudi cing (Ty VND) 8,059
L3i suat phi rdi ro 4.7%  Gia trj hién tai FCFF (Ty VND) 10,279
Beta 12 S8 lugng cé phiéu 219,320,619
Phén bu rii ro 7.8%
Tang trudng dai han 3.0%
Thdi gian du phéng 5
Gid muc tiéu (VND/ c8 phi€u) 44,022

Ngudn: KBSV dy phéng

Bi€u d6 11. Dinh gia P/E cia DGW
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Ngudn: Bloomberg, KBSV
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Bang 12. Téng hgp dinh gia
Phudng phap (VND) K&t qua dinh gia Ty trong Péng gbp dinh giad
FCFF 44,044 50% 22,022
So sanh P/E 44,164 50% 22,082
Gid muc tiéu 44,104

Ngudn: KBSV dy phéng
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DGW - Bang tém tat KQKD & du phéng, 2023A-2026

Béo cdo K&t qua HPKD

Bang cin ddi ké todn

(TyVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bao cdo chuan)
Doanh s6 thuan 18,817 22,078 24,432 26,886 TGONG CONG TAI SAN 7,501 8,500 9,266 10,526
Gia vén hang ban -17,258 20,023 22,137 24,329 TAI SAN NGAN HAN 6,842 7,774 8,582 9,834
L3i gop 1,559 2,055 2,295 2,556 Tién va tudng dudng tien 1,450 1,407 2,315 2,988
Thu nhap tai chinh 195 192 212 235 Gia tri thuan dau tu ngén han 0 0 0 0
Chi phi tai chinh -138 -163 -155 -167 Céc khoan phai thu 1,982 2,383 2,105 2,317
Trong dé: Chi phi |ai vay -122 -96 -117 -132 Hang ton kho, rong 3,130 3,628 3,776 4,106
L&i/(16) tif cng ty lién doanh (tif ndm 2015) 4 1 1 2 TAI SAN DAI HAN 659 726 685 692
Chi phi bén hang -944 -1,285 -1,422 -1,564 Phai thu dai han 17 61 23 25
Chi phi quan ly doanh nghiép -199 -244 270 -297 Taisan cd dinh 131 12 176 178
L5i/(18) tif hoat ddng kinh doanh 469 556 661 763 Taisan d& dang dai han 15 2 2 2
Thu nhap khac 1 22 1 11 Dau tu dai han 19 14 14 14
Chi phi khac -10 -9 -9 -9 Lgi thé thudng mai 353 342 342 342
Thu nhap khac, rong 1 12 2 2 NG PHAI TRA 4,874 5,488 5,772 6,481
L4i/(18) tlf cdng ty lién doanh 0 0 0 0 Ngngén han 4,858 5,483 5,761 6,468
L4i/(16) rong trudc thué 471 569 663 765 Phai tra ngudi ban 1,557 2,303 2,081 2,350
Chi phi thué thu nhap doanh nghiép 92 -143 -133 -153 Ngudi mua tra tién trudc 139 159 178 19
L&i/(16) thuan sau thué 363 449 530 612 Vayngan han 2,321 2,487 2,939 3,303
Ldi ich ctia ¢8 déng thidu s 8 5 6 6 Ng dai han 16 5 1n 13
Lgi nhudn ctia C6 dong ctia Cong ty me. 354 444 525 606 Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 11 5 11 13
2023 2024 2025F 2026F Vay dai han 6 0 0 0
Ty suat [di nhudn gop 8.3% 9.3% 9.4% 9.5% VON CHU SGHUU 2,627 3,012 3,494 4,046
Ty suat EBITDA 3.4% 3.3% 3.3% 3.4% Vén gép 1,672 2,193 2,193 2,193
TysuatEBIT 3.2% 3.0% 3.2% 3.3% Thang du vén ¢ phan 61 61 61 61
Ty suat gi nhudn trudc thué 2.5% 2.6% 2.7% 2.8% L&i chua phéan phéi 867 730 1,203 1,748
Ty suat |&i hoat dong KD 2.5% 2.5% 2.7% 2.8% V&n Ngan séch nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuén thuan 1.9% 2.0% 2.1% 2.3% Ldi ich ¢ ddng khdng kiém soét 32 33 43 49
B&o cdo luu chuyén tien té Chis& chinh
(TYVND) 2023 2024 2025F 2026F (X, %, VND)
L&i trudc thué 471 569 663 765 Chi sé dinh gid
Khau hao TSCD 42 55 20 23 P/E 24.4 197 16.7 14.4
L&i/(16) tif hoat ddng dau tu 87 -50 0 0 P/E pha lodng 24.4 19.7 16.7 14.4
Chi phi l8i vay 120 96 17 132 P/B 35 3.0 26 22
L4i/(1) trudc nhitng thay déi vén |uu déng 546 671 800 921 P/S 0.5 0.4 0.4 0.3
(Téng)/giam cac khoan phai thu -566 -528 310 -244 P/Tangible Book 3.5 3.0 2.6 22
(Téng)/giam hang ton kho 322 -493 -148 -329 P/Cash Flow 15.6 -79.0 16.7 24
Téng/(giam) cac khodn phai trd 575 444 -138 327 Gid tri doanh nghiép/EBITDA 21.2 17.1 15.2 12.8
(T&ng)/giam chi phi tra trudc -15 12 2 5 Gié tri doanh nghiép/EBIT 233 18.9 15.7 13.2
Chiing khodn kinh doanh, chi phi li vay, thué, khac 0 0 0 0
Luu chuyén tién té rong tif HD SXKD 568 -112 528 395 Chi s6 kha nang sinh 1&i
Tién mua tai san cé dinh 30 45 24 26 ROE% 13 16 16 16
Tién thu dudc tif thanh Iy tai san ¢d dinh 0 3 0 0 ROA% 5 6 6 6
Tién cho vay hodc mua cdng cu ng -48 -167 0 0 ROIC% 7 8 8 8
Tién thu tif cho vay/thu tif phat hanh céng cu ng 30 152 0 0 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac -153 -53 0 0 Ty suat thanh todn tién mat 0.3 03 0.4 0.5
Tién thu tif viéc ban cac khoan dau tu 9 0 0 0 Ty suat thanh toén nhanh 0.8 0.8 0.8 0.9
C6 tdc va tién |3i nhan dugc 75 48 0 0 Ty suat thanh toan hién thi 14 14 15 15
Luu chuyén tién té rong tif hoat ddng dau tu -117 -62 -24 -26 Vénvay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 40 53 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 ngén han/vén CSH 0.9 0.8 0.8 0.8
Tién thu dugc cac khoan di vay 10,602 11,779 13,035 14,344 Vén vay ngan han/Téng Tai san 0.3 03 0.3 0.3
Tién tra cac khoan di vay -10,304 -11,620 12,582 -13,981 Cong nd ngén han/Vén CSH 18 18 16 16
Tign thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 06 06 06 0.6
Coticdatra -167 -84 52 -61 Téng cdng ng/Vén CSH 19 18 17 16
Tién |4i d& nhan 0 0 0 0 Tdng cdng ng/Téng Tai san 0.6 0.6 0.6 0.6
Luu chuyén tién té tit hoat dong tai chinh 1 129 400 303 Chi sé hoat dong
Luu chuyén tién thuan trong ky 44 905 672 543 Hé s8 quay vong phai thu khach hang 10.8 10.1 116 11.6
Tién va tudng dudng tién dau ky 828 1,450 1,407 2,315 Heé s6 quay vong HTK 53 5.9 5.9 5.9
Tién va tudng duong tién cudi ky 1,450 1,407 2,315 2,988 Hé 3 quay vong phai tra nha cung cap 13.6 114 117 114

Ngudn: DGW, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

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 tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: 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 trudng

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 ¢ 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 ctia minh
va chiing t6i sé& khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua clua
chlng. Nhitng tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng 6 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 dudgc phép st dung cho bat ky muc dich nao khéc.
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