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LNST Q1/2025 tang trudng manh so
véi cung ky

Tri€n vong nhat nhoa cho FPT Shop
Nha thudc Long Chau la déng luc
dan dit chinh, chuéi tiém ching cé

tiém ndm dai han nhung khé ting
toc d6 md rong.

Khuyén nghi TRUNG LAP, gid muc
tiéu 176,700 VND/cp

Tru ng lap thay déi

FPT Retail (FRT)

Budc cham lai

Chuyén vién phan tich Nghiém S§ Tién

tienns@kbsec.com.vn

FRT ghi nhdn doanh thu hgp nhat dat 11,700 ty VND (+29%YoY) va |gi nhuan trudc
thué dat 273 ty VND (+207%YoY). Chudi Long Chau tiép tuc dan dat da ting trudng
doanh thu cho toan céng ty, chiém khoang 70% ty trong, tusng Ung 7,988 ty VND
(+46%YoY).

M3c dU cé nhitng né luc tdi co ciu ti viéc ti€p tuc chuyén ddi sang clfa hang dién
may, déng cac ctfa hang kém hiéu qua va ddy manh ty trong ban hang online trong
quy 1/2025 v8i muc tiéu cai thién bién Igi nhun, chlng tdi cho rang ap luc canh
tranh 1&n tif chudi Thé gidi di ddng & Dién may xanh cd thé tac ddng tiéu cuc tdi thi
phan clia FPT Shop, va cé thé sé giam xudng con 600 clfa hang hoat dong vé cudi
nam 2025.

S6 lugng nha thudc Long Chau md mdi trong 2025 c6 thé sé& chi dat 300 diém ban (-
21%YoY). Tuy nhién, véi cac |gi thé canh tranh chuyén biét va dan dau vé thi phan,
chudi Long Chau van dudc danh gia cao vé kha nang tang trudng. Trung tam tiém
chling c6 thé tang [én 206 trung tdm trong nam nay, nhung ching t6i khéng dat
nhiéu ky vong vao tdc dd6 m& rong nhanh chéng do cac tiéu chudn khat khe vé van
hanh va slc canh tranh tU cac d&i tha nhu VNVC, Nhi déng 315.

Ching t6i du phdng KQKD nam 2025 cla FRT ghi nhdn doanh thu thuan 47,207 ty
VND (+17.7% YoY) va LNST du bdo dat 754 (+84.8%YoY) ty dong. VSi nhan dinh vé su
tang trudng than trong clia chudi Long Chau va cac thach thiic ma FPT Shop phai
d6i mat, chling tdi dua ra khuyén nghi TRUNG LAP d8i v8i FRT cho 2025, vdi gia
muc tiéu la 176,900 VND/c6 phiéu, ting 3.8% so v8i mic gid déng clia 09/06/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . n Ty l& CP ty do chuyén nhugn 55% (% M 3M 6M 12M
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Gid muyc tiéu dong thuan VND 207,900 (46.54%)
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Hoat dong kinh doanh

38%

62%

B FPT Shop

B Long Chau

Céngty C6 phan Ban & Kj thuat s6 FPT
(FRT) dugc thanh l3p tii ndm 2012, [a cdng ty
lién két ctia Tap doan FPT, s hifu 2 chudi
ban (& I8n [a FPT Shop va FPT Long Chéu.
Chudi FPT Shop kinh doanh cac san pham
dién thoai, laptop vdi thi phan khoang 15-
20% ding th( 2 trong nganh. Chudi FPT
Long Chau kinh doanh cac san pham vé
dugc pham, la chudi ban 1é dugc phdm dau
tién cé (i va c6 thi phan 1&n nhat nganh.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

FPT Shop tich cuc téi cd cdu, nhung trién vong khdng ré rang va cé nguy cd ddnh mat thi phan duéi
ap lyc canh tranh [8n ti chudi TGDD + DMX trong b&i canh tiéu thy san pham ICT&CE am dam.

Vi thé& dan dau van cling ¢8 cho kha nang trudng ctia Nha thudc Long Chau vdi ¢i thé canh tranh
khac biét, mac du sé lugng nha thuéc md méi dang cham lai.

Tiém nang dai han tif trung tdm tiém chung. Tuy nhién, khé c6 thé day nhanh téc d6 mé& réng do
canh tranh tir VNVC va Nhi Déng 315

Chi tiét & phan dudi clia bao cao

Tham khao bdo cdo ky trudc tai day

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay déi véi ky trudc Dy phéng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 47,207 53,207 -0.1% -0.1% 49,292 58,141 -4.2% -8.4%
EBIT 1,153 1,627 -1.1% +3.9% 1,069 1,458 +7.8% +11.5%
LNST cOng ty me 574 864 -15% -9.4% 645 975 -11% -11.3%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s& (Gia muc tiéu)

Gia hién tai

Kich ban tiéu cuc

A
VND 215,400
VND 176,900
VND 170,400
VND 142,785
v

1) Chudi Long Chau md& mdi 300 nha
thudc va 80 trung tam tiém chung

2) FPT Shop déng clfa 34 clia hang

3) BLNG FPT Shop dat 13.7% trong 2025

Kich ban tich cuc:

1) S6 lugng nha thudc, trung tdm tiém
ching md mdi tang so véi 2024

2) FPT Shop chuyén déi dudc 90 clfa hang
dién may

3) SSSG va BLNG tich cuc nhdg siic mua
manh

Kich ban tiéu cuc

1) Sic mua toan nganh yéu han du kién.

2) FPT Shop d6ng 55 ctfa hang, nha thudc
md méi 250 diém ban, tiém ching m& méi
50 trung tam

3) FPT Shop giam BLNG dudi 13%
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Chudi Long Chau tiép tuc dan dat
két qua kinh doanh quy 1/2025 cua

FRT vdi da tang truéng manh

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

K&t thic quy dau nam, FRT ghi nhdn doanh thu hgp nhat dat 11,700 ty VND
(+29%Y0Y) va |gi nhudn trudc thué dat 273 ty VND (+207%YoY). Chudi Long
Chau tiép tuc dong gbp ty trong In trong doanh thu toan cdng ty, vdi khoang
70%, tudng ling 7,988 ty VND (+46%YoY). Tuy nhién, chudi FPT Shop cho thdy
tin hiéu hoat déng kém kha quan hon khi ghi nhan muc 16 rong 19 ty VND sau 2

quy 6 lai lién tiép trd lai, bién lgi nhudn gop dong thdi cling giam khoang 50
di€m cd ban so vdi quy lién trudc va 90 diém cd ban so véi cung ky.

(ty VND) Q1/2024 Q4/2024 Q1/2025 +/-%YoY +/-%QoQ Chu thich
Doanh thu thuin 9,041 11,447 11,669 29% 12.4% - Hoan thanh 24.3% ké hoach ndm
- FPT Shop 3,583 4,222 3,682 2.8% -12.8% - Gidam so v3i quy trudc, tuy nhién day cling la mua thap
diém vé tiéu thy mat hang dién td va dd gia dung.
- S6 lugng clia hang dat 629 clra hang, giam 5 clfa hang
so0 v8i cudi ndm 2024. Trung binh doanh thu/ctta
hang/thdng dat 1.95 ty VND
- Long Chéu 5,459 7,225 7,988 46.3% 10.5% - M8 mdi 79 nha thudc va 18 trung tdm tiém ching,
doanh thu trung binh/clia hang (bao gom ca tiém
chiing) dat 1.26 ty dong/thang, tang 8.2% so véi mic
trung binh ca ndm 2024.

Lgi nhuén gop 1,807 2,074 2,325 28.6% 12.1% - Bién LNG caithién nhg (1) FPT Shop thém céc san
pham cé bién LNG cao nhu dién may, do gia dung... vao
danh muc san phdm; (2) Long Chau ti€p tuc gia tang thi

Bién loi nhudn gop 20% 18.1% 19.91%  -0.09ppts 1.81ppts  phan nén cé kha ning thuong lugng gid tt véi nha cung
cap.

Thu nhép tai chinh 25 36 38 52% 5.6% - Chuyéu la laitién glri

Chi phi tai chinh 60 79 89 48.3% 12.6%

SG&A 1,683 1,871 2,007 19.2% 7.2%

L3i/ 16 tir hoat dong kinh doanh 89 161 267 200% 65.8%

Lgi nhuén trudc thué 89 169 273 207% 61.5%

LGi nhuan sau thué 61 134 213 249% 58.9% - Bién |gi nhudn clia FRT lién tuc dugc cai thién nhg
mang ludi clfa hang va SSSG (doanh sé trén cling clfa

o 0, 0,
LNST cdng ty me 39 111 168 331% S13%  pano) mérong
Bién LNST 0.67% 1.17% 1.82% 1.15ppts 0.65ppts

Ngudn: Bo cdo cdng ty, KBSV
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Biéu d6 2. Doanh thu thuan va bién Igi nhudn gdp cua FRT Biéu d6 3. Mang ludi clia hang cua FRT
Doanh thu thuan —0— Bién |ginhuén gbp
(T9/VND) ) 2023 W2024 W1Q2025
(Clta hang)
— — 10/
14,000 25.0% 2500 —
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Nguodn: FRT, KBSV Ngudn: FRT, KBSV
. w8 ea .. N A
Bi€u d6 4. Doanh thu thuan va Bién LNG cua FPT Shop Bi€u d6 5. Doanh thu thuan va BLNG ctia Long Chau
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Ngudn: FRT, KBSV

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

clrfa hang FPT Shop

Ngudn: FRT, KBSV

Biéu d6 7. S lugng clfa hang va doanh thu trung binh/clia
hang tai chudi Long Chau (bao gém tiém chiing)

Cllahang ~ —@— Doanh thu/cla hang/thang Cllahang ~ —@— Doanh thu/clfa hang/thang
(Clra hang) (T9VND) (Hiéu thu?'%) (Ty VND)
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Ngudn: FRT, KBSV udc tinh

Ngudn: FRT, KBSV udc tinh

Ké&t thiic ndm 2024, qua trinh tai ciu tric cta FPT Shop dudc thuc hién vdi viéc

FPT Shop van dang dudc tich cuc
tai co ciu. Tuy nhién, cdu chuyén
tang trudng trd lai ctia FPT Shop
khéng con rd rang

cat gidam 121 clfa hang va chuyén dé&i 54 clia hang truyén thdng sang md hinh
clfa hang dién may hodc ban két hgp vGi mat hang d6 dién tdi. Két thic quy
1/2025, FRT déng ctia thém 6 clfa hang, xuéng con 628 clfa hang FPT Shop.
KBSV du phéng doanh nghiép cé thé cat giam xudng con khoang 600 clia hang
trong ndm nay. B&n canh dé, FPT Shop cé thé ddy manh kinh doanh online, két
hop véi cac san thugng mai dién ti dé giam chi phi van hanh. Ty trong doanh
thu online d3 1én dén gan 60% trong quy 1/2025, tang manh tU mdc trung binh
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34% & cudi nam 2024.

Mac du vay, ching tdi khdng ky vong chudi FPT Shop s& duy tri da tang trudng
cao, do stic mua chung clia nganh hang nay dang budc vao giai doan b&o hoa.
DPang chly, ngay ca trong bdi canh canh tranh khéc liét va xu hudng chung [a
thu hep clra hang vat ly, chudi Thé Gidi Di Dong & Dién May Xanh van dat mdic
tang trudng vugt trdi (trén 10% so vdi cling ky), bd xa mat bang chung. Thuc té
nay cho thay cac d6i tha con lai nhu FPT Shop dang dding trudc rii ro danh mat
thi phan, va cé thé budc phai chap nhan hy sinh bién [gi nhuén dé gil viing vi

~

thé.

Biéu d6 8. Bién lgi nhuan gdp ctia FPT Shop va TGDD+DMX tir Bi€u d6 9. Thi phan thiét bi dién tir, dién may va dé gia dung
2019 dén 1Q2025 theo doanh thu
FPT Shop TGDD+DMX mDMX m Thé gidi di dong FPT Shop m Khac

25% T

5% +
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90% -+
80% —+
20% —//\/‘ 0% L
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10% /\/\ o 9

6%

6%

2019 2020 2021 2022

2023

. )
2024 Q1/2025 2021 2022

Ngudn: FRT, KBSV udc tinh

Téc d6 md mdi clfa hang cia Long
Chau cham lai

Trung tdm tiém chung cé tiém nidng
phat trién dai han, nhung khé day
nhanh tién d m& rong

Ngudn: Euromonitor

Trong quy 1/2025, Long Chau tiép tuc md réng mang lugi vdi 79 nha thudc va
18 trung tdm tiém ching mdi, nang téng s6 nha thudc 1én 2,022 va trung tdm
tiém chang |én 144. Tuy nhién, ban l3nh dao to6 ra than trong han trong ké
hoach md rong ca nam, khi chi dat muc tiéu tang thém 350 nha thuéc va 80
trung tdm tiém chang. Diéu nay dudc ly giai bdi doanh thu binh quan trén moi
clia hang c6 dau hiéu giam dan, dac biét khi ma rong vé cac tuyén xa. Viéc mo
mdi qua nhanh c6 thé khién chi phi vin hanh khé dugc b dap kip thgi. Ching
t6i du phéng tang trudng doanh thu trén méi clrfa hang hién hiiu (SSSG) cla
nha thudc Long Chau sé dat 4.5%YoY, tusng duong 1.21 ty dong/clfa hang,
déng thai udc tinh Long Chau s& md mdi 300 clfa hang trong nam 2025.

DGi vdi trung tam tiém ching Long Chau, KBSV danh gia kha quan vé tiém
nang tang trudng dai han dua trén cac luan diém dudc dé cdp & cac bdo céo
trudc dé. Tuy nhién, ching téi dua dua ra quan diém than trong déi véi téc do
md rong ctia trung tam tiém ching. Viéc dau tu cho 1 trung tdm nhu vay khong
phai la diéu dé dang khi phai dap (ing céc tiéu chuan khat khe vé quy trinh,
trang thiét bi va nhan sy. Ngoai ra, cac déi thu khac nhu VNVC, Nhi Dong 315
déu d3 cé kinh nghiém van hanh chuyén biét va Igi thé canh tranh riéng nhu
danh muc véc-xin da dang, chat lugng dich vu va tu van dudc dau tu manh, do
dé sé tao ap luc 1én chubi tiém ching Long Chau trong viéc gy dung niém tin
vGi khach hang mdi.
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Long Chau hoan tat tang vén Qu¥ dau tu cé tru sd tai Malaysia - Creador SHD Bhd d4 trg thanh ddi tac chién
lugc cho mang dugc pham sau khi hoan tat s& hitu 13% cd phan tai CTCP Dau
tu FPT Long Chau. Thuong vu sé thuc hién theo 2 giai doan, 50% tU phat hanh
mdi va 50% tU c6 dong hién hiu.

Bang 10. Thi phan nganh hang dudc pham, cham séc stic khée

m2021 m2022 2023 w2024
6.0% T

5.0%

4.0% -+

3.0% -+

2.0% -

1.0% +

0.0% -

Long Chau Pharmacity Hasako An Khang

Nguon: Euromonitor
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DU PHONG KQKD & PINH GIA

Bang 11. Du phdng Két qua kinh doanh

(ty VND)

2024 2025F +/-%YoY 2026F +/-%YoY Chu thich

Doanh thu thuan

- FPT Shop

- Long Chéu

Lgi nhuan gop

Bién lgi nhudn gop

Thu nhap tai chinh
Chi phi tai chinh
SG&A

Lgi nhuan trudc thué
Lgi nhudn sau thué
LNST c6ng ty me

Bién LNST

40,104 47,207 17.7% 53,267 12.8% - Thap hon 2% so vdi ké hoach 2025 clia ban lanh dao

15,126 14,041 -7.2% 13,748 -2.1% - Doanh thu/ctfa hang/thang dat trung binh 1.9 ty
VND/ch, tdng 4.5% YoY trong ndm 2025 nh& FPT Shop
bd sung cac mat hang va dich vu méi huéng téi da
dang héa danh muc kinh doanh,

- S6 lugng clfa hang trong ndm 2025 udc tinh con 600
clfa hang, gidam 34 clfa hang, tu d6 lam suy giam
doanh thu toan chudi. Tuy nhién, ty trong clfa hang
dién may sé dudc gia tang.

24,978 33,166 32.8% 39,519 19.2% - Hiéu thudc: Doanh thu/clia hang/thang du ki€n tang
4.5% YoY trong ndm 2025 do doanh thu céc clfa hang
khu vyc 2, 3 kha khiém tén trong thdi gian dau. S&
lugng hiéu thudc trong 2025 dat 2,243 hiéu thudc.

- Trung tam tiém ching: s6 lugng trung tdm trong
nam 2025 dat 206 trung tam.
7,583 9,400 24.0% 11,005 17.1%  Bién Igi nhuan gdp dudc cai thién do (1) FPT Shop bd
sung ban cac san pham c6 BLNG cao dong thdi

18.9% 19.9% Ippts 20.7% 0.8ppts RN R .
chuyén d6i mé hinh FPT Shop truyén théng sang FPT
Shop dién may (2) Long Chau ti€p tuc gia tang thi
phan nén ¢ kha nang dam phan gia v8i nha cung
cap.
107 131 22.4% 114 -12.6%
254 352 38.6% 342 -2.9%
6,893 8,247 19.6% 9,379 13.7%
527 942 78.8% 1,412 49.8%
408 754 84.8% 1,130 49.8%  ChudiLong Chiu va tiém ching du kién s& tiép tuc da
318 574 80.4% a64 50.6% fong g6p chinh cho doanh thu va [gi nhuan toan cong
y.
1.0% 1.22% 0.22ppts 1.62% 0.4ppts
Biéu d6 12. Dy phéng KQKD cuia FRT
mmmm Doanh thu thuan e (NG LNST ~ —O— BiénLNST
(Ty VND)
60,000 T T 2.5%
B2 o 53% ’
50,000 T 20%
40,000 + T L%
+ 1.0%
30,000
+ 0.5%
20,000
11,005 + 0.0%
10,000 1130 T 0.5%
0 4 -1.0%
-329
0000 £ L% L 15
2023 2024 2025F 2026F

Ngudn: KBSV dy phéng
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Khuyén nghi: TRUNG LAP - Gia muc Chding téi tién hanh dinh gia ¢& phiéu FRT véi phudng phap tong gia tri thanh
tiéu: 176,900 VND phan dé dua ra mic gia hgp ly d6i vdi c6 phiéu FRT cho ndm 2025.

(1) V8i chudi FPT Shop, Chiing t6i st dung phudng phap chiét khiu dong tién
thuan doanh nghiép (FCFF). Chlng t6i dua ra gia tri von chu sé hitu muc tiéu
cho chudi FPT Shop 1a 1,929 ty VND.

(2) V8i chudi FPT Long Chau ching téi st dung phudng phép dinh gia FCFF va
dua ra gia tri vén chd sé hitu muc tiéu cho chubi Long Chau 13 22,176 ty VND,
sau khi d3 tinh t6i Igi ich cla ¢ déng thiéu sé.

Ching téi dua ra khuyén nghi TRUNG LAP d&i v8i cé phi€u FRT cho nam 2025,
mUc gid muc tiéu 176,900 VND/cp, cao hdn 3.8% gia dong clta ngay 09/06/2025
v3i ky vong chudi nha thuéc Long Chau tiép tuc da tang trudng va hudng dén
hé sinh thai cham sdc stic khoé, tuy nhién téc d6 tang trudng dugc ching toi
diéu chinh than trong hon so véi gia muc tiéu & bao cdo cip nhat gan nhat.

Bang 13. Dy phdng theo FCFF

FPT Shop
WACC 11.53%
Tang trudng dai han 0%
Téng gia tri hién tai FCFF (ty VND) 3,415
Gia tri von ¢ phan (ty VND) 1,929
Long Chau
WACC 10.77%
Tang trudng dai han 3.50%
Téng gia tri hién tai FCFF (ty VND) 33,541
Gia trj vén c8 phan (ty VND) 29,568

Nguon: KBSV dy phdng

Bang 14. Du bao bang phudng phap SOTP

Phudng phép dinh gia Gia tri doanh nghiép (ty VND) % S& hiiu Gia trj cdng ty sd hitu (ty VND)
FPT Shop DCF 1,929 100% 1,929
FPT Long Chéau DCF 29,568 75% 22,176
Gia trj c8 phan (Ty VND) 24,105
S6 lugng cé phiéu 136,243,415
Gia muc tiéu (VND/c8 phiéu) 176,900

Ngudn: KBSV du phéng
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PHU LUC

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

Bdo cao K&t qua HDKD

Bang can déi ké toan

(TyVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh s6 thuin 31,850 40,104 48,023 55,497 TONG CONG TAI SAN 13,098 15,833 17,265 20,238
Gia von hang ban 26,688 32,521 -38,467 43,986 TAI SAN NGAN HAN 11,415 14,026 15,367 18,397
L&i gop 5,162 7,583 9,555 11,511 Tién va tudng dudng tién 961 2,098 2,744 4,335
Thu nhéap tai chinh 80 107 131 115 Gia tri thudn dau tungdn han 1,194 986 986 986
Chi phi tai chinh -292 -254 -352 -346 Cac khoan phai thu 3% a1 386 376
Trong dé: Chi phi ldi vay -285 -253 -352 -346 Hang tén kho, rong 8,427 10,235 10,961 12,409
L3i/(16) tif cdng ty lién doanh (tli ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,683 1,806 1,898 1,842
Chi phi ban hang -4,170 -5,527 -6,784 7,920 Phai thu dai han 179 183 183 183
Chi phi quan ly doanh nghiép -1,076 -1,366 -1,546 -1,724 Taisancé dinh 1,308 1,446 1,545 1,489
Li/(16) tir hoat dong kinh doanh -85 690 1,225 1,866 Taisan dd dang dai han 1 8 0 0
Thunhép khac 2 -16 11 13 Dautudai han 0 0 0 0
Chi phi khac 0 0 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhap khac, rong 2 -16 1 13 NG PHAI TRA 11,379 13,713 14,334 15,989
L&i/(16) tif cong ty lién doanh 0 0 0 0 Ngngénhan 11,379 13,712 14,333 15,989
L5i/(18) rong trudc thué 294 527 1,015 1,648 Phai tra ngudi ban 2,274 3,202 3,93 4,585
Chi phi thué thu nhap doanh nghiép 35 -119 -203 -330 Ngudi mua tra tién trudc 23 38 40 42
L&i/(16) thuan sau thué -329 408 812 1,318 Vay ngdn han 8,108 8,800 8,662 9,397
Lgi ich ctia 8 dong thiéu s& -16 91 -195 314 Ng dai han 1 1 1 1
Ldi nhudn ctia C8 ddng clia Cong ty me -346 318 617 1,004 Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi 56 hoat déng Doanh thu chufa thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 0 0 0 0
Ty sudt Igi nhuén gdp 16.2% 18.9% 19.9% 20.7% VON CHU SG HUU 1,719 2,120 2,931 4,249
TysuatEBITDA 0.5% 2.5% 3.3% 4.1% Vén gép 1,362 1,362 1,362 1,362
Ty suat EBIT 0.3% 1.7% 2.6% 3.4% Théng duvén cd phan 0 0 0 0
Ty suat gi nhudn trudc thué -0.9% 1.3% 2.1% 3.0% L&i chua phan phéi 237 549 1,166 2,168
Ty suat |ai hoat dong KD -0.3% 17% 2.6% 3.4% V6n Ngan séch nha nudc va quy khac 0 0 0 1
Ty suét lgi nhuan thuan 1.1% 0.8% 1.3% 1.8% Lgi ich c8 dong khong kiém soat 120 208 403 7
Béo cdo luu chuyéntién té Chi 8 chinh
(TyVND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué -294 527 1,015 1,648 Chi sé dinh gid
Khau hao TSCD 233 318 343 404 P/E -65.0 70.8 36.5 224
L&i/(18) tir hoat déng dau tu -50 L 0 0 P/E pha loding 65.0 708 365 24
Chi phi li vay 285 253 352 346 P/B 151 123 86 57
L4i/(16) trudc nhitng thay déi vén luu dong -309 122 960 1,408 P/S 0.7 0.6 0.5 0.4
(Téng)/giam cac khoan phai thu 27 136 31 10 P/Tangible Book 15.1 123 86 57
(Ting)/giam hang ton kho 1,945 1,821 121 1,448 P/Cash Flow 121 358 18.4 18.7
Té&ng/(giam) cac khoan phai tra 176 1,536 734 649 Gid tri doanh nghiép/EBITDA 206.7 312 20.1 14.4
(Tang)/giam chi phi tra trudc 13 4 2 2 Gid tri doanh nghiép/EBIT -363.4 45.6 258 175
Chiing khoan kinh doanh, chi phi 3i vay, thuéva khac -3 -10 17 240
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh -1,857 627 1,219 1,205 Hiéu qué quanly
Tién mua tai san 6 dinh va cac tai san dai han khac 705 -129 -435 -348 ROE% -19.1% 19.3% 27.7% 31.0%
Tign thu dugc tif thanh 1y tai sén ¢ dinh 0 20 0 0 ROA% 2.9% 2.9% 5.3% 7.2%
Tién cho vay hodc mua céng cu ng -2,551 -1,275 0 0 ROIC% -0.8% 6.3% 11.3% 15.9%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 2,516 861 0 0 Cau triic tai chinh
Pau tuvao cac doanh nghiép khac 0 a7 0 0 Ty sudt thanh toan tign m3t 01 02 02 03
Tién thu tif ban cac khodn dau tu vao cac doanh nghiép khac 0 780 0 0 Ty suat thanh todn nhanh 03 0.3 0.3 0.4
C6 tifc va tién l&i nhan dudc 69 29 0 0 Ty suat thanh todn hién thi 1.0 1.0 L1 12
Luu chuyén tién té rong tif hoat déng dau tu 672 -180 435 348 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va vén gép 58 52 0 0 Vén vay dai han/Téng Taisan 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 4.7 4.2 3.0 22
Tién thu dugc cac khoan di vay 16,942 18,698 -139 735 Vénvay ngén han/Téng Taisan 0.6 0.6 0.5 0.5
Tién tra cac khoan di vay -14,197 -18,006 0 0 Cong ng ngén han/Vén CSH 6.6 65 49 3.8
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Cbng ng ngén han/Téng Tai san 0.9 0.9 0.8 0.8
C3 tlic da tra 59 54 0 0 Téng cdng ng/Vén CSH 6.6 6.5 4.9 38
Tien [5i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 09 09 0.8 0.8
Luu chuyén tién té tif hoat ddng tai chinh 2,744 689 -139 735 Chi sé hoat dong
Luu chuyén tién thuan trong ky 215 1,137 646 1,591 Hé s quay vong phai thu khach hang 68.3 9.8 119.6 145.8
Tién va tudng dudng tien dau ky 746 %61 2,098 2,744 Hé 6 quay vong HTK 36 35 36 38
Tién va tuong dudng tién cudi ky 961 2,098 2,744 4,335 Hé s8 quay vong phai tra nha cung cap 116 119 10.8 10.3

Ngudn: FRT, KBSV
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Tru sé chinh:

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

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@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 trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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