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CTCP BT thé gi&i di dong - MWG

Tré lai quy dao tang trwéng trong nam 2023

Dich wu tiéu dung | CAP NHAT

Consensus*: Mua:15 Gil*:1 Ban:0

Gia muc tiéu / Consensus: -8,5%

Thay dbi trong yéu trong béo céo
Giam LN rong 2023/24 32,5%/24,3%
Giam gia muc tiéu 21,5%

Previous rating KHA QUAN
Previous TP VND78.300
Gia thj treong VND44.500
Cao nhét 52 tuin (VND) 79.580
Thép nhét 52 tuan (VND) 37.700
GTGDBAQ 3 thang (tr VND) 108.732
Thi gia vén (ty VND) 64.828
Free float 47%
Ty suét cb tirc 0,37%
P/E trwot (x) 13,3
P/B hién tai (x) 3,2
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Co cau sé hivu

Cong ty Tw van DT thé gi6i ban 1& 10,5%
Arisaig Asia Consumer Fund 7,0%
Nguyé&n Dirc Tai 2,3%
Khac 80,2%
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KHA QUAN
Gia muc tiéu (12M)
VND61.500

MWG danh mét da tang trwdng LN rong ké tir 2012 véi LN rong 2022
gidm 16,3% svck, thap hon nhiéu so véi dw phéng cla ching téi.

Chung toi gidam 32,5%-24,3% dw phéng EPS nam 2023-24 khi tiéu dung
trong nwéc yéu di rd rét, khién gia muc tiéu giam xuéng con 61.500 dong.
Chung t6i duy tri khuyén nghi Kha quan do dot diéu chinh gia vira qua da
phan anh cac yéu té tiéu cwc va BHX dang trén da co 1ai trong 2023.

KQKD Q4/22: Suy yéu bé&i sw sut giam tiéu dung néi dia

Doanh thu Q4/22 cla Bach Héa Xanh (BHX) téng trwéng 27,8% svck nho tai ciu
tric hé thdng chudi. Tuy nhién, doanh thu Thé Gi¢i Di Bong & Dién May Xanh
(TGDD&DMX) trong Q4/22 lai giam 26,5% svck. Do d6, MWG chi dat mrc doanh
thu 30.588 ty ddng (-15,4% svck) va LN rong 619 ty déng (-60,4% svck) trong Q4/22.
Bién loi nhuan hoat dong trong Q4/22 giam 2,5 diém % xudng 3,15% do tang cudng
khuyén mai trong giai doan tiéu dung néi dia yéu. Trong ndm 2022, doanh thu cta
MWG tang trwdng 8,5% svck nhwng LN rong giam 16,3% svck, chi hoan thanh
92%/77% dy phéng cla chung téi.

Thoi diém dé BHX bat dau c6 loi nhuan?

Doanh thu hang thang méi clra hang ctia BHX téng lén 1,38 ty ddng trong Q4/22,
tang 2% so v&i quy trwdc va 56,8% svck nhwng thap hon mét chat so véi dw bao
cla chung téi la 1,45 ty ddng. Bién loi nhuan gop dat 27% trong Q4/22 va khéng ghi
nhan chi phi thanh ly tai san giup BHX thu hep murc 16 con 350 ty déng trong Q4/22
ttr merc 16 trung binh ~850 ty déng trong ba quy trudc dé. V&i viéc dirng mé rong va
bién loi nhuan gop dwoc gitr & mirc 6n dinh 26%, ching t6i cho rang doanh thu hang
thang trén mdi clra hang la chi sé chinh can quan sat dé theo déi kha nang sinh I&i
cua BHX. Trong kich ban co s&, ching t6i ky vong BHX sé co6 lai trong Q3/23 khi
doanh thu hang thang méi clra hang dat 1,50-1,55 ty déng (tang trwdng 8,7%-12%
SO VOi Q4/22) nho gia tri gié hang téng khi tiéu dung phuc héi va lwong nguwdi dén
BHX tiép tuc tang.

Vwot qua khé khan 6T23 dé quay vé quy dao ting trwéng niva cudi nam 2023

No rong/cd phiéu 2022 giam con 963 ddng, tét hon so véi 8.794 ddng vao 2021 khi
MWG gidm no va hang tén kho dé dam bao dong tién trwdc khé khan khi nhu cau
tiéu dung giam manh. Chung t6i wéc tinh LN rong ciia MWG trong 6T23 sé giam
16% svck véi LN TGDD&DMX gidm 39% svck va BHX 16 434 ty déng. Trong nira
cudi 2023, v6i viéc cac yéu té vi mé tét hon, chung téi wéc tinh LN rong cia MWG
sé tang gép 2 1an svck voi TGDD&DMX tang 16,7% svck va BHX ghi nhan muc |ai
67 ty dong. Nhin chung, ching t6i wéc tinh DT/LN rong clia MWG sé tang trudng
3,6%/25,8% svck trong 2023, 15%/19,1% svck trong 2024.

Duy tri khuyén nghi KHA QUAN vé&i mirc gia muc tiéu 61.500 dong/cp

Chung téi ha gia muc tiéu 1 ndm xubng 21,5% sau khi giam dw phéng EPS
32,5%/24,3% trong 2023/24. Rui ro gidam gia: sut giam tiéu dung kéo dai hoac BHX
sinh 161 cham hon dw kién. bong luc tang gia: ké& hoach mé réng méi cho BHX sau
hoa vén, doanh sé tirng chudi tét hon ky vong.

Tdng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 122.958 133.405 138.194 158.957
T&ng trwéng DT thudn 13,3% 8,5% 3,6% 15,0%
Bién lgi nhuan gop 22,5% 23,1% 21,6% 21,7%
Bién EBITDA 8,2% 8,3% 5,2% 6,5%
LN rong (ty) 4.898 4.099 5.158 6.141
Tang trwdng LN rong 25,0% (16,3%) 25,8% 19,1%
Tang trwéng LN cbt I6i

EPS co ban 3.347 2.801 3.436 4.014
EPS diéu chinh 3.347 2.801 3.436 4.014
BVPS 13.916 16.324 18.573 21.428
ROAE 27,3% 18,5% 19,9% 20,2%

Nguén: VNDIRECT RESEARCH
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Tré& lai quy dao tang trwedng trong nam 2023

Chung t6i wa thich MWG vi:

=  MWG la cb phiéu diu nganh trong mang dién thoai va dién may va tiép
tuc hwdng lgi tr xu hwéng tang trwdng tiéu dung cla Viét Nam va xu
hwdng tiéu dung hwdong téi kénh thwong mai hién dai. Mac du chiju tac
dong tiéu cwce tlr sw sut gidm tiéu dung, dac biét la tiéu dung cac san
ph&m khong thiét yéu (TGDDB&DPMX), nhung ching t6i cho réng tac déng
tiéu cwc nay dién ra ngan han va sé phuc hdi nhanh chéng néu nén kinh
té Viét Nam va thé gi6i 6n dinh tré lai sau giai doan suy yéu.

= Bach Héa Xanh dang dan l4y lai niém tin clia nguoi tiéu dung sau tai ciu
trdc véi doanh thu BHX van trong xu hwdng tang va Iwu lwong truy cap
website Bach Hoa Xanh tir Q4/22 tang gap 3 lan so voi giai doan trwde
tai cau truc (Q1/21 — Q1/22), cho thay doanh thu clra hang co6 thé’duy tri
duwoc tang trwdng bén virng va ky vong manh hon trong nra cudi 2023
trong béi canh nén kinh t& dan &n dinh va gia tri gié hang tang tré lai so
v6i hién tai. Ching téi ky vong BHX c6 thé hoa vén trong Q3/23 véi doanh
thu méi clra hang hang thang dat 1,50-1,55 ty déng (+8,7% dén 12% so
vGi Q4/22) sé& giip MWG khdng con ghi nhan gia tri 16 1én dén gan 3.000
ty dong vao nam 2022, va gidp LN rong ctia MWG tang manh trong nam
2022 (+25,8% yoy) du mang TGDD&DMX dang suy gidm trong giai doan
nay.

= V&i mic gia MWG la 44.300d/cp, P/E 2023 cia MWG & mirc 12,9x,
thudc vung dinh gia thap, nam trong bién d6é -1 dd léch chuan clta P/E
trong 5 nam qua.

Chung t6i cho rang co hdi dau tw vao MWG sé rd rang trong nira cubi 2023 khi
cac tin hiéu vi mé va tiéu dung kha quan xuét hién sé giup loi nhuan cia MWG
tré lai quy dao tang trwdng. Chuang t6i wée tinh LN rong ciia MW G trong 6T23 sé
gidm 16% svck véi TGDD&DMX gidm 39% svck va BHX 16 434 ty déng. Trong
ntra cudi 2023, v&i viéc cac yéu td vi mo tét hon, ching téi wéc tinh LN rong cta
MW G sé tang gép 2 Ian so v&i cung ky véi TGDD&DMX tang 16,7% svck va BHX
ghi nhan murc 13i 67 ty dong.

Hinh 1: P/E cia MWG trong giai doan 2017 - 2023
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Chung t6i ha gia muc tiéu 1 ndm xuéng 61.500 dong tir mirc 78.300 dong

Chung t6i dinh gia MWG theo tirng chudi ban 16: TGDD&DMX, BHX va An Khang
clia MWG v&i cac gia dinh (WACC: 13,1%, Iai suét phi rti ro: 4,0%). Chang toi
ha gia muc tiéu 1 ndm 21,5% so v&i bdo céo trwde xubng con 61.500 ddng/cp dé
phan anh LN rong ciia MWG trong nam 2023/24 sé giam 32,5%/24,3% so v&i du
bao trwdc day clia ching toi.

Rui ro giam gia: Thoi ky tiéu dung yéu kéo dai hodc BHX c6 Iai cham hon dw
kién.

Pong lwe tang gia: cac chudi mé rong nhanh hon ky vong, doanh thu trén méi
ctra hang cao hon ky vong hay bién lgi nhuan gép ciia TGDD va BMX cao hon
ky vong, BHX dat mirc hda vén nhanh hon ky vong hay IPO Bach Héa Xanh
thanh cong voi gia mirc gia / ké hoach mé rong méi cho BHX sau khi hoa vén.

Hinh 2: Gia muc tiéu (déng)

TGDD+DMX
BHX

An Khang
MWG

Phwong phap Ca
DCF 43.700

DCF 33.100

DCF 1.500

78.300

Méi Thay d6i
33.600 23,11%
26.800 -19,03%

1.100 -26,67%
61.500 21,46%

Ngudn: VNDIRECT RESEARCH

Hinh 3: Dinh gi4 DCF — TGDD va DMX (déng)

Hinh 4: Dinh gia DCF - BHX (déng)

Gia tri hién tai ciia dong tién tw do

Gia trj hién tai nam cudi mé hinh (2% tang trudng)
Gia tri doanh nghiép

Téng no

Tién va twong duwong tién

Gia tri von

SL c¢b phiéu

Gia / mdi cb phiéu (ddng/cp)

Ngudn: VNDIRECT RESEARCH

35.732

26.791

62.523
13.272

0

49.240
1.463.551.859
33.600

Gia tri hién tai ctia dong tién tw do 10.661
Gia trj hién tai ndm cudi mé hinh (2% téng trudng) 15.860
Gia tri doanh nghiép 26.521
Téng no 3.318
Tién va twong dwong tién 15.984
Gia trj vén 39.187
SL cb phiéu 1.463.551.859
Gia / mbi cb phiéu (@dng/cp) 26.800

Ngudn: VNDIRECT RESEARCH

Hinh 5: Dinh gia DCF — An Khang (ddng)

Hinh 6: Cac gia dinh

Gia tri hién tai cia dong tién tw do

Gia tri hién tai ndm cudi md hinh (2% tang trwéng)
Gia tri doanh nghiép

Téng no

Tién va twong duwong tién

Gia tri vbn

SL cb phiéu

Gia / méi cb phiéu (ddng/cp)
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1.364

241

1.605

0

0

1.605
1.463.551.859
1.100

Chi phi st dung vén
Beta

Phan b rdi ro thj trworng
Lai suat phi ri ro

Chi phi st dung vén

Chi phi str dung no' vay
WACC

0,9
11,0%
4,0%
14,3%
8,00%
13,1%

Ngubn: VNDIRECT RESEARCH

Hinh 7: So sanh cung nganh ban lé dién thoai, dién may va bach héa

Cong ty Ma CK Gia hién tai
Noi té

Nganh dién may

Erajaya Swasembada Tbk PT ERAA U 540

CTCP Ban I ky thuat s6 FPT FRTVN 76.000

Challenger Technologies Ltd CHLG SP N/A

Sunfar Computer Co Ltd 6154 TT 16

Tsann Kuen Enterprise Co Ltd 2430 TT 47

Trung binh

Trung vi

Nganh bach héa

Taiwan FamilyMart Co Ltd Taiwan 5903 TT 201

Sumber Alfaria Trijaya Tok PT AMRT 3.040

Trung binh

Trung vi

Nganh dién may va bach héa

CTCP dAu tw Thé gii Di dong MWG VN 44.300

Gia muc
tiéu
Noi té

N/A
N/A
N/A
N/A
N/A

N/A
N/A

61.500

Khuyén nghi

N/A
N/A
N/A
N/A
N/A

N/A
N/A

KHA QUAN

P 2 Tang trwéong
Von hoéa PIE (lan) EPS 3 nam
tr USD 2023 2024 %
568 8,6 73 36,3
378 210 16,6 636,7
147 N/A N/A (14,9)
42 N/A N/A 69,7
180 N/A N/A 51,0
14,8 12,0 155,8

14,8 12,0 51,0
1.477 26,0 215 24)
8.326 46,4 374 50,1
36,2 294 239

36,2 29,4 239

2722 12,9 11,0 0,2

P/B (x)
2023

13
N/A
N/A
N/A
N/A

1,3

13

6,5
117
9,1
9,1

24

ROA (%)
2023

8.1
85
N/A
N/A
N/A
83
83

29
N/A
29
29

85

2024

82
114
N/A
N/A
N/A
9,8
9.8

35
N/A
35
35

89

ROE (%)

2023 2024
154 16,1
20,7 N/A
N/A N/A
N/A N/A
N/A N/A
18,1 16,1
18,1 16,1
250 275
268 278
259 27,7
259 27,7
199 20,2

D liéu ngay 20/02/2023
Ngu?)n: VNDIRECT RESEARCH, Bloomberg
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MWG dat doanh thu Q4/22 Ia 30.588 ty déng (-15,4% svck) do doanh thu cla
TGDD&DMX gidam 26,5% svck trong bdi canh tiéu dung sut gidam manh va khan
hang mét sb sé&n pham hot nhw dong iPhone 14 do hoat déng san xuét ctia Apple
bi gian doan trong Q4/22 b&i Covid-19 tai Trung Quéc.

Nguwoc lai, doanh thu ctiia Bach Héa Xanh tang 27,8% svck nhé thanh cong trong
qua trinh tai cAu tric, mang lai doanh thu hang thang trén méi ctra hang Bach
héa Xanh trong Q4/22 dat 1,38 ty dong, tang 56,8% svck.

Bién lgi nhuan gdp trong Q4/22 tang lén 25,9% (+5,5% svck) do MWG giai phong
hang ton kho c6 bién lgi nhuan cao nhw phu kién, may tinh xach tay, dong hé va
kinh v&i khuyén mai cao. Nhwng diéu nay lai khién chi phi ban hang & quan ly
doanh nghiép tang manh 24,9% svck (Chi phi ban hang & quan ly doanh
nghiép/doanh thu dat 22,5%, +7,2 diém % svck).

MWG ciing ghi nhan chi phi tai chinh rong 1a 70 ty déng trong Q4/22, trong khi
ho ghi nhan thu nhap tai chinh rong la 159 ty déng trong Q4/21. Do dé, bién lgi
nhuan hoat ddng trong Q4/22 gidm 2,5 diém % xudng 3,15% khién lgi nhuan rong
clia Q4/22 ctia MWG chi dat 619 ty ddng, -60,4% svck.

Cho ca nam 2022, doanh thu MWG tang 8,5% svck Ién mirc 133.405 ty dong
nhwng LN rong gidm 16,3% so véi cung ky xudng 4.100 ty déng, chi hoan thanh
77% dy bao clia chung toi.

Hinh 8: So sanh KQKD Q4/22 va 2022 (don vi: ty déng)

Dw phéng S? vei d,L'P L
Q4/21 Q4/22 %svck 2021 2022 %svck T phéng cua Ghichu
ctia VND
VND
Sé lwgng civa hang
TGDD 980 1.190 21,4% 980 1.190 21,4% 1.118 106%
DMX 1.992 2.284 14,7% 1.992 2.284 14,7% 2232 102%
BHX 2.106 1.728 -17,9% 2.106 1.728 -17,9% 1.731 100%
Doanh thu hang thang / ctra hang
TGDD 3,78 2,08 -45,0% 2,69 243 -9,7% 2,85 85% Duwéi dw phong
DMX 3,23 217 -32,8% 2,62 2,52 -3,8% 2,86 88% Duwéi dw phong
BHX 0,88 1,38 56,8% 1,11 1,31 18,0% 1,34 98% Phti hop voi dw phong
Doanh thu 36.138 30.588 -15,4% 122.958 133.405 8,5% 145.113 92% Duwéi dw phong

Duwéi mire dw phong clia chung t6i do 1) tiéu dung suy giam trong Q4/22
da anh hwéng dén nhu cau dién thoai théng minh va dién t& tiéu ding va

TGDD 11111 7.439 -33,0% 31.600 34.685 9,8% 38.233 91% 2) sw gian doan chudi cung (rng ddi v&i cac san phdm clia Apple, wéc
tinh dong gop khoang 20% doanh thu dién thoai tiéu dung va dién thoai
thong minh trong Q4/22.

DMX 19.299 14.889 -22,9% 62.709 68.970 10,0% 76.695 90%

BHX 5.584 7.135 27,8% 28.157 27.081 -3,8% 27.837 97% Phuhop v&i duw phéng
GVHB -28.763 -22.659 -21.2% -95.326 -102.623 7,7% -113.548 90% Duwéi dw phéng

Loi nhuan gop 7.375 7.930 7,5% 27.632 30.782 11,4% 31.565 98%

Vot dw phéng ctia ching t6i do MWG tép trung ban céc sén pham co
bién Igi nhuén cao dé giam hang ton kho trong bdi canh tiéu thu yéu,
Bién LN gép 20,4% 259% 5,5diém % 22,5% 23,1% 0,6 diém % 21,8% 1,3diém % bao gdm may tinh xach tay, phu kién, déng hé va mét kinh, dén dén
téng hang ton kho ciia MWG gidm 10,4% so véi quy trucc, 11,9% so
Vvoi cung ky trong Q4/22
L&i suét tang khién MWG khong con dwoc hwdng loi tir chénh Iéch lai
suét nhw nam 2021, khién thu nhap tai chinh thuan 573 ty déng ném 2021
Loi nhuén tai chinh rong 159 -70 -143,9% 573 -69 -112,1% -134 52% chuyén thanh chi phitai chinh thun 69 ty déng. Tuy nhién, ty gia ha nhiét
trong T12/22 gitip MWG khong bi anh huéing béi 16 ty gia nhw ching t6i
wée tinh, khién chi phitai chinh thuan chi dat 52% dw bao.

Chi phiban hang -4.853 -6.603 36,1% -17.914 -21.790 21,6% -20.541 106%

Chi phi QLDN -666 -292 -56,1% -3.823 -2.348 -38,6% -3.483 67%

Chi phiBH&QLDN -5.519 -6.896 24,9% -21.738 -24.138 11,0% -24.024 100%

Chi phi bén hang /DT -13,4% -21,6% 8,2 diém % -14,6% -16,3% 1,7 diém % -14,2% 2,1 diém %

Chi phi QLDN /DT -1,8% -1,0% -0,8diém % -3,1% -1,8% -1,3diém % -2,4% -0,6 diém %
Vuot trén dy phong cda chiing t6i do MWG déy manh nhiéu chuong

Chi phi BH&QLDN /DT -15,3% -22,5% 7,2% pts -17,7% -18,1% 0,4% pts -16,6% 1,5% pts trinh khuyén mai trong Q4/22, trong béi cénh tiéu thu yéu dén dén tylé
chi phi ban hang/doanh thu cao hon wéc tinh cta ching t6i.

Loi nhuan hoat dong kinh doanh 2.027 964 -52,4% 6.466 6.575 1,7% 7.541 87% Duw¢i dy phong

Bién LN HDKD 561% 3,15% -2,5diém % 5,26% 4,93% -0,3diém % 520% 0,3diém %

A a Thu nhap khac ndm 2022 ctia MWG dén tir viéc thanh ly khi dong khoan
LIS = Gl AR g St 40% otra hang Bioh Hoa Xanh kB t Q2/22. v dong fhesng
Loi nhuén trudre thué 2.050 933 -54,5% 6.472 6.056 -6,4% 7.407 82%

Chi phithué -487 -314 -35,4% -1.570 -1.955 24,5%
Thué suét -23,7% -33,7% 10,0% -24,3% -32,3% -8,0% -28,3% 4%
Loi nhuan rong 1.562 619 -60,4% 4.899 4.100 -16,3% 5.313 77% Duwéi dy phéng

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty
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Hinh 9: Doanh thu theo tirng mang va lgi nhuan rong ctia MWG theo thang ké tir 2021 (Bon vi: ty dong)
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N Doanh thu TGDD (Cot trai)

BN Doanh thu DMX (Cot trai) = Doanh thu BHX (Caot trai) == =LNR (Cét phai)

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

Bang can déi tot hon: Cuing véi viéc nglrng mé rong chudi clra hang trong bdi
canh strc tiéu thu yéu va bat 6n vi mé, MWG da gidm quy mé hang ton kho trong
Q4/22, 1an lwot gidm 10,4% so v&i quy trwde, gidm 11,9% svek, ddc biét 14 & mat
hang may tinh xach tay va phu kién véi lwgng hang tén kho ctia cac san pham
nay gidm gidm manh nhét theo quy, & mirc -29,2% va -23,9%. Ngoai ra, dong
tién hoat ddng kinh doanh Q4/22 clia MWG dat mirc cao nhat ké tr nam 2019
sau khi ngirng mé rong va ha marc tén kho dé& wu tién bao vé hoat dong kinh
doanh cét 16i, dat gia tri 5.932 ty dong.

MW@ ciing co cAu no trong bdi canh 14i suét cao, gitp ty 1& D/E giam con 0,7 1an,
so v&i 1,1 — 1,2 1an trong ndm 2019-2021. N’ rong trén méi cb phiéu ciing duwoc
cdi thién manh mé, dat 963 déng vao cudi nam 2022, so v&i 8.794 déng vao cubdi

nam 2021.

Hinh 10: Hang tén kho ctia MWG trong Q4/21, Q3/22 va Q4/22 (dorn

Hinh 11: Dong tién hoat déng kinh doanh cia MWG theo quy giai doan

vi: ty dong) 2021 — 2022 (don vi: ty dong)
12 000 26,1% 30,0%
* 8.000
10.000 20,0% 5.932
6.000
0
8.000 10.0% 4.347
1 9.0% 4500, 2% 0,0% 4.000
6.000 ! / -17,0% * 2.500
‘ e -10,0% 1.642
4.000 e 23.9% =22 2% 20 0% 2.000 1.027
292% o L I . ]
Mwdwe = N I
0 [ | I _40,0% 2000

Thiét bi  Dién
diéntlr thoai di
dong

Db gia
dung

Thuc
phém

My
pham

May tinh Phu kién Béng hé

xéch tay

va kinh

mQ4/21 mQ3/22 OQ4/22 «Q4/22 so vEi Q3/22

-1.859 2262

-4.000

-3.382
Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q222 Q322 Q4/22

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Hinh 12: Tién rong va chi sé6 Ng/EBITDA giai doan 2018 - 2022 Hinh 13: Téng ng’ va chisé D/E giai doan 2018 - 2022
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Ngudn: VNDIRECT RESEARCH, Dstock

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty
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Chung to6i tin féng tiéu dung bach héaiit bi anh hwéng hon so véi cac san pham
khéng thiét yeu khac trong théi ky suy giam tiéu dung, dac biét la & thi trwéng
con nhieu tiem nang tang trwéng ve bach hoéa tai Viét Nam

Theo bao céo clia MCKinsey va di liéu ciia Euromonitor, nam 2020, 90% thi
phan cua thi trwdng bach hoa thudc vé clra hang truyén thdng, trong khi chubi
ban I1& bach hda hién dai chi chiém khoang 1% thi phan. Chung téi wéc tinh thi
phan cta cac chudi ban 18 bach hoa hién dai da dat thi phan 5% trong téng murc
tiéu thu cac san phdm bach hoa - khoang 2.096 nghin ty ddng vao nam 2022,
khang dinh tiém nang phat trién manh mé cta cac chudi ban I& tap héa hién dai
tai Viét Nam.

Hinh 14: Théng ké thi trwé'ng bach héa ASEAN nam 2020

Traditional Grocery B Othermass [l Hypermarkets [l Supermarkets [l Convenience
grocers e-cammerce grocery retail stores
Modern grocery Expected modern Average number of Format split for
retail market size, grocery retail growth residents per store grocery,
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Nguf‘)n: VNDIRECT RESEARCH, MCKinsey, Euromonitor

Trong céac giai doan suy thoai kinh té trwéc day, theo nghién clru ctia Bank of
America, mirc tiéu thu hang bach héa & My bang hodc cao hon murc tiéu thu
hang bach héa trong 12 thang trwéc d6, cho thdy phan khic hang bach hoa sé it
bi &nh hwéng bdi nhu cau thap hon trong thdi ky suy thoai. Chung t6i ky vong
diéu twong tw sé& xay ra & Viét Nam va la mot dau hiéu tich cuc cho cac chudi
clra hang bach hoa & Viét Nam dé duy tri da tang trwéng hoat dong kinh doanh
clia ho.

Hinh 15: Ty Ié trén téng s6 Tiéu duing ca nhan Chi tiéu cho thwe pham tai nha va thwe pham
khong tai nha tai th&i diém trwéc va trong thei ky suy thoai (%) & Hoa Ky

Tiéu thu bach hoéa Tiéu thu khong tai
tai nha nha (nha hang)

12 Trong Chénh 12 Trong Chénh
thang khing l&ch thang khing l&ch
trréc hoang trréc hoang

T2 - T7/1980 13.75 1376 0.01 642 6.37 -0.05
T8/1081 - T11/1082 1338 129 -039 635 6.27 -0.08
T8/1090 - T2/1991 1025 1029 0.04 613 616 0.03
T4-T11/2001 799 798 -0.003 521 518 -0.03
T1/2008-T6/2009 7.57 7.73 016 523 5.25 0.02
T3-T4/2020 713 93 223 591 426 164

Ngudn: VNDIRECT RESEARCH, BOFA
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Chung t6i nhan thay sw cai thién vé lwu lwong va két qua BHX trong quy vira
qua

DPbi voi BHX, theo sb liéu tr Similarweb, lwong truy cap vao website
Bachhoaxanh.com giai doan 22/11 - 23/1 gép 3,0 lan so v&i giai doan trwéc tai
céu tric (Q1/21 — Q1/22), diéu nay ciing twong ddng véi két qua ctia Bach Hoa
Xanh tr 22/11 — 22/12 do doanh thu trong nhirng thang nay duy tri xu huéng
tang trwdng dat 1,38 ty déng — 1,42 ty ddng so v&i khoadng 1,0 ty déng vao dau
ndm 2022, cho thay sw cai thién tét trong viéc thu hat khach hang quay lai BHX.
Tinh dén 23/1, trong thoi gian Tét, lwong truy cap vao website BHX ting trwéng
manh v&i mire tang 32% so véi thang trwdce 1én 23,9 triéu lwot nguwdi truy cap.

Trong Q4/2022, néu khéng tinh chi phi phat sinh, chung téi wéc tinh mie 16 cia
BHX & cép cong ty chi khodng 350 ty déng, twong dwong véi EBIT 1a -5% (so
voi -10 dén -12% trong Q1/22 dén Q3/22), cho thay két qua ctia sw nd luc ma
BHX thuc hién tai cAu truc ké tr Q2/22.

Hinh 16: Lworng truy cap website Bach Héa Xanh tir 2021 — T1/23 Hinh 17: Khoan 16 ctia Bach Héa Xanh dwa trén bién ban guyét toan thué
(triéu lwott)

clia cong ty va t& khai thué tir 2017-2022 va wére tinh két qua cua BHX
trong 2023-24 cua ching t6i (ty dong). (Chdng téi wéc tinh con so thuc
té cao hon so véi mirc 16 trong hinh do khédc biét vé thué va ké todn)
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Ngudn: VNDIRECT RESEARCH, SimilarWeb Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Chi sé chinh can theo dbi: doanh thu hang thang trén méi ctra hang

Theo chiing t6i, hién tai, yéu tb quan trong nhéat can theo déi tai chudi Bach héa
Xanh 1& doanh thu hang thang trén méi ctra hang — chi sb quan trong dé biét khi
nao MWG dat diém hoa vén. Theo MWG, gia tri méi don hang trong quy 4/22
giam khodng 15% so v&i dau ndm 2022 cho thdy anh hwéng cha xu hwéng
chuyén dich sang cac san pham gia thap da khién ting trwdng doanh thu cla
BHX khéng cao nhuw ky vong. Chung t6i cho rang gia tri don hang sé dan cai thién
trong Q3/23, khi cac yéu t6 vi mé 6n dinh tré lai. Bén canh dd, ho c6 thé thu hut
thém khach hang va tang tan suét mua hang théng qua phan thwéng thanh vién
(Quatangvip).

Bang duai day la wéce tinh ctia ching t6i cho tivng kich ban déi véi bién lgi nhuan
gop va doanh thu hang thang trén mdi ctra hang. Theo do, ching t6i ky vong
Q3/23, Bach Hoa Xanh sé gitr bién lgi nhuan gép & mirc 26% (twong dwong mare
nam 2022) va doanh thu hang thang/ctra hang & mirc 1,50 ty dong — 1,55 ty déng
(+8,7% dén 12% so v&i Q4/22) dé dat diém hoa von.
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Hinh 18: Ma tran cho wéec tinh clia chiing téi vé EBIT hang quy cua BHX, v&i bién lgi nhuan
g6p dao déng tir 24%-27%, doanh thu binh quén moi cira hang BHX hang thang tir 1,2 ty
dong - 1,65 ty dong (do'n vi: ty dong)

Bién LN gop
IDoanh thu
E;r)ng thiing méi 24% 24 50% 25% 2550% 26% 26,50% %
cira hang BHX
1.2 529 497 468 435 -403 -372 -340
125 -466 433 -401 -368 -335 -303 270
1,3 -404 -370 -335 -301 -267 -233 -199
135 -341 -306 -270 -235 -200 -164 -129
14 278 -242 -205 -168 -132 95 -58
145 216 -178 -140 -102 -64 -26 12
15 -153 -114 -74 -35 4 43 83
155 -90 -50 -9 32 72 113 153
1.6 -28 14 56 98 140 182 224
1,65 35 78 122 165 208 251 294

Viing khoanh la pham vi EBIT ctia BHX ma chung téi ky vong MWG ¢6 thé dat dwoc trong Q3/23
Ngudn: VNDIRECT RESEARCH

Cho c& nam 2023/24, ching téi wéc tinh doanh thu hang thang clia clra hang BHX
sé dat 1,4 ty dong/1,56 ty déng, dwa doanh thu chudi BHX dat 30.145 ty déng (+11,3%
svck)/35.675 ty déng (+18,3% svck), van ghi nhan khoan 16 367 ty déng vao nam
2023 nhwng lai 712 ty ddng vao nam 2024.

Nhwng sau khi hoa vén, tir 2024, liéu MWG cé tim ra cong thirc duy tri téc d6
ma& rong va kha nang sinh 1&i?

Trong 3 quy tai co cdu BHX cia MWG vira qua, ching t6i nhan thdy MWG da co
nhirng thay dbi quan trong dé tiép tuc m& rong chudi sau khi hoa vén, mac du ching
t6i wore tinh toc A m& mai sé cham hon 5 nam qua nhwng sé giup cac clra hang méi
s&m dat hda von nho vao:

- Chién lwoc xay dwng 1 clra hang kiéu chuan dé dé dang quan ly, van
hanh ddng bd va théng nhét, dé sao chép va xtr ly khi gép sw cd, théng
nhét bd cuc san phdm va khéng anh hwéng dén cac ctra hang hién cé
(so v&i déng clra hang dé nang cép 1én dang méi & giai doan trwde).

- Xay dwng b6 di liéu thdng nhét vé& nhu cau va bb cuc sédn pham theo
khu vuc va dé dang diéu chinh thay dbi dé dap tng sw thay déi ciia nhu
cau khach hang. Day la sbé liéu thong nhat dwoc MWG xay dung ké tir
sau khi tai co cau.

- Xay dyng lai chién lwgc ban hang twoi séng, cong b thoi gian hang twoi
sbng c6 hang tai Bach Héa Xanh, day manh dich vu online giao hang tan
kho dé& dadm bao hang twoi ngon, tranh hdy hang.

Do d6, ching téi che dgi diém hoa vén clia Bach Héa Xanh va céc chién Iwgc
tiép theo dé Bach Héa Xanh ting trwdng manh mé hon ké tir ndm 2024.

Chung t6i cho riang sw suy giam tiéu dung chi la tac déng ngan han: Theo
div liéu ttr Euromonitor, chung t6i thay rang tdc do tang trwdng chi tiéu ctia ngudi
tiéu dung Viét Nam déi voi hang hoéa va dich vu gia dinh thwong cham lai, dudi
10% trong th&i gian ngén chi khodng mét nam (2009 / 2012 / 2016 / 2020-21)
trwdc khi quay tré lai nhip d6 tang trwdng manh trén 10% hang nam, kéo dai
khoang 2-3 ndm sau dé. Vi vay, chung t6i cho rang da suy giam tiéu dung ké tir
Q3/22 nhiéu kha nang sé két thuc trong nira cubi nam 2023, sau khi cac yéu té
vi mé dan én dinh, trong béi canh tang treédng GDP clia Viét Nam duy tri & mirc
trén 6% trong ndm 2023, dé tao ra mirc tang trwdng chi tiéu tiéu dung tr 5-10%
vao nam 2023.
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Hinh 19: Tang trwéng GDP Viét Nam (% - c6t trai) va tang trwéng chi tiéu tiéu dung hang
héa va dich vu cta hé gia dinh (% - co6t phai) tir 1992 - 2022
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Ngudn: VNDIRECT RESEARCH, Euromonitor

Chung t6i ky vong chu ky thay déi dién thoai khoang 2 nam sé tao ra hiéu
rng nhu ciu dén nén Q4/23: Theo bao cao ctia China Mobile Terminal Lab (Via
Cankaoxiaoxi) vao ndm 2021, chu ky thay thé dién thoai théng minh sang cac
thiét bi méi hon 1a 25,3 thang, khodng 2 ndm. Day ciing 1a khoang thoi gian cac
thiét bi Android ngirng hd tro nang cp phan mém mai va bt dau nhan thay sw
xudng cap clia phan cing dién thoai. Do d6, néu ndm 2022, khi ngwdi tiéu dung
ngrng mua dién thoai m&i do anh hwdng thu nhap gidm, thi Q4/23 sé la thoi
diém nhu cau ddi dién thoai bung nd, roi vao thdi diém 2 ndm trong chu ky ddi
cla dién thoai ma ngwoi tiéu dung da mua trong giai doan dinh cao doanh sb
dién thoai thdng minh trong Q4/21 — Q1/22.

Hinh 20: Chuing t6i dw bao nhu cau sir dung dién thoai thong minh Hinh 21: Chu ky thay thé dién thoai théng minh theo thwong hiéu (thang)
clia ngwei tiéu dung mudn déi may méi tir mirc tiéu thu cao diém

trong Q4/21 - Q1/22 sé ro’i vao Q4/23
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Ngudn: VNDIRECT RESEARCH, SimilarWeb Ngudn: VNDIRECT RESEARCH, China Mobile Terminal Lab

Bén canh d6, thoi diém ra mét cac mau dién thoai méi, dac biét 1a cac dong dién
thoai nhw Iphone 15, Samsung Zfold 5, ... thwong dién ra trong khoang thoi gian
tr thang 8 — thang 12 hang nam sé thic day nhu cau ctia ngwoi tiéu dung, trong
bdi cadnh chung t6i ky vong nén kinh té dan phuc hdi trong ntra cuéi.
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Hinh 22: Th&i diém ra mat cac dong dién thoai méi giai doan 2017-2022

2017 2018 2019 2020 2021 2022
iPhone 8 series - . iPhone 11 series - . iPhone 13 series - iPhone 14 series -
To iPhone Xs/Xr - T9 To iPhone SE - T4 To To
. iPhone 12 series -
iPhone X - T11 T10
Samsung Galaxy Samsung Galaxy Samsung Galaxy Samsung Galaxy Samsung Galaxy Samsung Galaxy
S8 series - T3 S9 Series - T3 S10 series - T2 S$20 series - T3 S21 series - T1 S$22 series - T2
Samsung Galaxy Samsung Galaxy Samsung Galaxy Z Samsung Galaxy Z
Fold - T9 Fold2-T9 Fold 3-T8 Fold 4 - T8
Samsung Galaxy Z Samsung Galaxy Z Samsung Galaxy Z
Flip -T2 Flip3-T8 Flip4-T8
Xiaomi Mi 6-T4  Xiaomi Mig -T5 420mi Mi9 Xiaomi Mi 10 Ultra Xiaomi Mi 12 - T1
series- TS -T8
Xiaomi Mi 11
Series - T12
) OPPOFind X2 & OPPOFind X3- OPPO Find X4 &
OPPOR11-T6  OPPOFind X-T6 OPPO Reno - T4 X2 Pro-T3 T3 X4 Pro - T3
OPPO Find X3 OPPO Find X5
Pro-T5 Pro-T5

Ngudn: VNDIRECT RESEARCH, thong tin tdng hop

Do d6, chung t6i ky vong tiéu thu dién thoai va san pham dién t& sé& phuc hoi
manh nhé tang trwdng vi mé 6n dinh dé bat ddu mét chu ky tiéu dung maéi trong
Q4/23. Chung téi ky vong doanh thu clia chudi TGDD&DMX sé& dat mirc tang
trwdng doanh thu Ian Iwot 1a 1,0% svck/13,8% svck I1én 104.697 ty dong/119.093
ty dong trong ndm 2023/24. Tuy nhién, do strc tiéu thu gidm khién MWG day
manh khuyén mai hon, ching t6i dw bao LNTT cia TGDD&DMX sé& gidm
37%/4% svck trong nam 2023/24.

Chung t6i gidm doanh thu méi ctra hang hang thang ctia BHX 1an lwot 7,9%/8,2%
xubng 1,40 ty ddng/1,56 ty ddng trong ndm 2023/24 dé phan anh tac déng cla
hiéu &ng mua hang gia thap hon trong méi trwdng lam phat gia tang. Do dd,
doanh thu ctia BHX gidm 8,0%/7,9% so v&i dw bao trwwde do.

Chung t6i gidm doanh thu cGia chudi TGDD 14,1%/14,3% cho nam 2023/24 dé
phan anh tac déng cla tiéu thu yéu di ké tir Q4/22. Chung t6i cling gidm doanh
thu chudi PMX 18,8%/0,7% trong nam 2023/24 vi ly do twong tu.

Do d6, chung t6i diéu chinh gidm doanh thu MWG trong ndm 2023/24 twong (ng
15,5%/14,7% so v&i bao cao trude do.

Chung t8i diéu chinh thu nhap tai chinh thuan la 364 ty ddng/205 ty déng trong
n&m tai chinh 2023/24 trong bao cao trwdc thanh chi phi tai chinh thuan la 273
ty ddng/212 ty ddng dé& phan anh murc 1ai suat cao hon ching téi dy kién.

Chung t6i gidam chi phi ban hang & quan ly 11,4%/10,7% trong nam 2023/24 cha
yéu do doanh thu ctia MWG gidm.

Do d6, chung t6i gidam lgi nhuan truwéc thué 29,9%/25,7% cho nam 2023/24 so

Vv6i bao céo trwdc dé. Do dé, loi nhuan rong 2023/24 duoc diéu chinh gidm
32,5%/24,3% so v&i bao cao trwée do.

10
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Hinh 23: Thay déi dw phéng 2023-24 (don vi: ty dong)

Dw phong cii Dw phong méi Thay déi (%)
2023 2024 2023 2024 2023 2024
Sé lwong clra hang
TGDD 1.118 1.118 1.118 1.118 0 ctra hang 0 ctra hang
DMX 2412 2442 2412 2442 0 ctra hang 0 ctra hang
BHX 1.851 1.901 1.851 1.901 0 ctra hang 0 ctra hang
Doanh thu hang thang / clra hang
TGDD 3,07 3,39 2,64 2,91 -14,0% -14,2%
DMX 2,95 2,75 2,39 2,73 -19,0% -0,7%
BHX 1,52 1,70 1,40 1,56 7.9% -8.2%
Doanh thu 163.564 186.400 138.194 158.957 -15,5% -14,7%
TGDD 41.254 45503 35.441 39.018 -14,1% -14,3%
DMX 85.326 80.604 69.256 80.075 -18,8% -0,7%
BHX 32.762 38.722 30.145 35.657 -8,0% -7,9%
GVHB (128.580) (146.418) (108.353) (124.388) -15,7% -15,0%
Loi nhuan gop 34.984 39.982 29.841 34.569 -14,7% -13,5%
Bién LN gép 21,4% 21,4% 21,6% 21,7% 0,2 diém % 0,3 diém %
Loi nhuan tai chinh rong 364 205 (273) (212) -175,0% -203,4%
Chi phiban hang (21.481) (24.440) (19.214) (22.042) -10,6% -9,8%
Chi phi QLDN (4.416) (5.592) (3.731) (4.769) -15,5% 14,7%
Chi phi BH&QLDN (25.897) (30.032) (22.945) (26.811) -11,4% -10,7%
Chi phi ban hang /DT -13,1% -13,1% -13,9% -13,9% 0,8 diém % 0,8 diém %
Chi phi QLDN /DT -2.7% -3,0% -27% -3,0% 0,0 diém % 0,0 diém %
Chi phi BH&QLDN /DT -15,8% -16,1% -16,6% -16,9% -0,8 diém % 0,8 diém %
Loi nhuan HDKD 9.087,0 9.950,0 6.896,0 7.758,0 -24,1% 22,0%
Loi nhuan trwde thué 9.451 10.155 6.623 7.546 -29,9% 25,7%
Loi nhuan rong 7.643 8.116 5.158 6.141 -32,5% -24,3%
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Bao cao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
30,500 40,0% 5,300 41,0%
4,800 37,429%
25,500 26,0%
4,300 33,857%
20,500 12,0% 3,800 30,286%
15,500 2.0% 3,300 26,714%
2,800 23,143%
10,500 -16,0%
2,300 19,571%
5,500 -30,0% 1,800 16,0%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Béo cao KQ HDKD Béo cao LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 133.405 138.194 158.957 LN trwée thué 6.056 6.623 7.546
Gia vén hang ban (102.623) (108.353) (124.388) Khau hao 3.582 (809) 1518
Chi phiquan Iy DN (2.348) (3.731) (4.769) Thué da nop (1.805) (1.465) (1.405)
Chi phi ban hang (21.790) (19.214) (22.042) Céc khoan diéu chinh khac (3.156) 580 (373)
LN hoat déng thuin 6.644 6.896 7.758 Thay déi VLD 3.246 (3.476) 986
EBITDA thun 10.226 6.087 9.276 LC tién thuin HDKD 7.923 1.453 8.272
Chi phi kh4u hao (3.582) 809 (1.518) DPauty TSCD (4.412) (955) (1.467)
LN HD trwéc thué & lai vay 6.644 6.896 7.758 Thu ttr TL, nhwong ban TSCH 4 4 4
Thu nhap I3 1.313 1.095 1.113 Céc khoan khac 5.053 (285) (126)
Chi phitai chinh (1.383) (1.368) (1.325) Thay di tai san dai han khac 957 (106) (1.563)
Thu nhap rong khac (518) 0 0 LC tién tir HDDT 1.602 (1.342) (3.152)
TN tir cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 193 4 3
LN trwérc thué 6.056 6.623 7.546 Tra vén gép CSH, mua CP quy (5) 0 0
Thué (1.955) (1.465) (1.405) Tién vay rong nhan duoc (8.062) (522) 776
Loi ich ¢b dong thiéu s6 @) 0 0 Dong tién ttr HDTC khac 0 0 0
LN rong 4.099 5.158 6.141 Cb tire, LN da tra cho CSH (732) (1.501) (1.530)
Thu nhap trén vén 4,099 5.158 6.141 LC tién thudn HDTC (8.606) (2.019) (751)
C6 tre phd thong (1.464) (1.501) (1.530) Tién & twong duong tién dau ki 5.006 5.925 4.017
LN gitr lai 2.635 3.657 4611 LC tién thuan trong ndam 919 (1.908) 4.369
Tién & twong duong tién cubi ki 5.925 4.017 8.386
Bang can doi ké toan )
(tyVND) 12-22E 12-23E 12-24E Cac chiso co ban
Tién va twong duong tién 5925 4017 8.481 12-22 12-23 12-24E
Dau tw ngén han 10.059 10.365 11.922 [B’i‘é‘r’]t’:\f ong 319 379 309
2 2 2 2 , 170 [ /0 ,J' /0
Cfic khf)an phai thu ngan han 3.045 2.759 3.093 Vong quay TS 225 228 229
Hang tonkho 25.696 31.456 32.808 ROAA 6.0% 8.5% 8.9%
Céc tai san ngan han khac (121) 1.325 1.537 Don bay tai chinh 268 234 228
Téng tai san ngén han 44.604 49.922 57.841 ROAE 18.5% 19.9% 20.2%
Tai san cb dinh 9.796 13.660 13.930 Higu qua
Téng dau tw 241 41 48 Sb ngay phai thu 0,5 18 16
Tai san dai han khac 1.165 1.534 1618 S ngay ndm gitr HTK 91,4 106,0 96,5
Téng tai san 55.806 65.157 73.437 S ngay phai tré tién ban 311 448 44,2
Vay & no' ngén han 10.688 12.204 13.553 Vong quay TSCH 13,68 11,78 11,52
Phai tra nguoi ban 8.746 13.285 15.013 RoIC . 10,1% 11.3% 11.9%
No ngén han khac 6.565 6.026 6.904 ilhanhikhodn S
Téng ng ngén han 25.999 31.515 35.470 Khé nang thanh toan ngan han 17 16 16
T : Kha nang thanh toan nhanh 0,7 0,6 0,7
Vayjsnojdaillan 00} R3] A0 Khé nang thanh toan tién mat 06 05 06
Céc khoan phéi tré khac Véng quay tidn 60,8 63,0 53,9
Vén didulé va 14.639 15.013 15.298 Chi s6 tang trwéng (yoy)
LN gitr lai 8.724 12.381 16.991 Tang trwdng DT thuan 8,5% 3,6% 15,0%
Vén chi s& hivu 23.891 27.884 32.782 Tang trréng LN tir HDKD 12,8% 3,8% 12,5%
Loi ich cb déng thiéu s6 15 15 15 Tang trwdng LN rong (16,3%) 25,8% 19,1%
Téng ng’va vén chi s& hivu 55.806 65.157 73.437 Tang trvdng EPS (16,3%) 22,7% 16,8%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1éch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc du kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vdn hoa thi treéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé do chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, du bao va nhitng wéc tinh trong béo céo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng béo truéc.

Béo cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mé&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bdo cdo nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo céo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban cta VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich

Email: hien.trankhanh@vndirect.com.vn

Nguyén Thanh Tuan — Phé giam déc Phan tich
Email: tuan.nguyenthanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phan tich cao cap
Email: bach.phannhu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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