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DGW ghi nhan KQKD 2025 an tugng

Mang Laptop/MTB gong ganh tang
trudng nganh hang ICT

2026 sé la nam dot pha cho nganh
hang Thiét bi vin phong & Gia dung

Khuyén nghi: MUA - Gia muc tiéu
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Chuyén vién phan tich Nghiém S§ Tién
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Két thic 2025, DGW ghi nhan doanh thu thuan va LNST cong ty me l&n lugt
26,632 ty VND (+21% YoY) va 548 ty VND (+24% YoY). Mang thiét bi gia dung ghi
nhan muc tang trudng luy ké cao nhat, dat +77% YoV, ké tiép [a mang thiét bi van
phong dat +41% YoY va mang Laptop/MTB dat +34% YoY.

Mang Laptop déng vai tro mii nhon véi du phdng tdng 16.2% YoY, nhd diém rai
chu ky thay thé thiét bi va lan séng ndng cap Al PC khi Microsoft ngling ho trg
Windows 10. Ngudc lai, phdn khic dién thoai d6i mat rdi ro di ngang hodc sut
giam do ap luc canh tranh gid gay gat tlf cic chudi ban & 1&n va viéc thu hep vi
thé phan phéi ddc quyén, trong khi thuong hiéu mdi Motorola chua di quy mo
tao dét pha ngén han.

Thiét bi van phong va Gia dung s& la dong luc tang trudng chién lugc clia DGW vGi
dy phéng lan lugt +45% YoY va 35% YoY trong nam 2026. Mang van phong hudng
lgi tUf lan s6ng chuyén ddi s6, ha tang dii liéu va xu hudng Edge Al tai phan khic
B2B. Trong khi d6, mang Gia dung tang trudng nhé ma rong danh muc MDA. Tuy
nhién, ap luc canh tranh thi phan ti cdc chudi ban 1€ 18n van [ thach thic cho
bién |gi nhuan dai han.

Chulng t6i du phdng KQKD nam 2026/2027 ctia DGW véi doanh thu thuén dat
31,184/34,695 ty VND (+17%)/+11% YoY) va LNST dat 751/874 ty VND (+36%/16%
YoY), nhg tap trung danh muc san phdm vao cac mat hang c6 BLN t6t han nhu
Thiét bi van phong & Thiét bi gia dung. Ching t6i dua ra khuyén nghi MUA d6i vdi
6 phi€u DGW cho ndm 2026 v8i mc gia muc tiéu 52,600 VND/cd phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 63.2% (%) M 3M 6M 12M
Gia mUC tieu VND 52’600 GTGD TB 3 thang (ty VND/triéu USD) 152.5/5.8 Tuyét d6i -13.5 8.8 1.2 11.2
Téng/giam (%) 20% S& hitu nudc ngoai (%) 21.2% Tudng doi -7.4 8.3 2.2 -18.2
Gid hién tai (Mar 23) VND 40,600 C6 dong ldn Cong ty TNHH
Gid muc tiéu dong thudn VND 55,300 Created Future
Vén héa thi trudng 9.5/0.45 (31.45%)
(nghin ty VND/ ty USD)

(VND) Gia (LHS)

Du phong KQKD & dinh gia

Tudng quan VNINDEX (RHS)

FY-end 2024 2025 2026F 2027F 60,000 30
Doanh s thuan (ty VND) 22,079 26,632 31,184 34,695 50,000

L3i/(16) ti HDKD (ty VND) 527 718 840 988 40,000

Lgi nhuén cta CD cong ty me (ty VND) 444 548 751 874 30,000

EPS (VND) 1,987 2,453 3,361 3,915 20000

Tang trudng EPS (%) -48 23 37 16 10000

P/E (x) 21.7 17.6 12.8 11.0 0 ‘

ROE (%) 14.9 16.0 18.2 17.9 §933932359838 3

Ty sudt cd tdc (%) 1.0 1.2 1.1 22 8388588344958 S§8

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd cdu doanh thu 2025
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Hoat dong kinh doanh
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m Dién thoai

B MTB&MTXT

Thiét bj van phong

W Thiét bj gia dung

m Hang tiéu ding

Digiworld (DGW) la nha phan phai
c6ng nghé tai Viét nam, chuyén cung
cép dich vu phat trién thi trudng (MES
- Market Expansion Services). Cong ty
phan phéi cac san phadm céng nghé
thdng tin, dién thoai di dong, thiét bj
van phong va hang tiéu dung. DGW
hgp tac véi cac thudng hiéu nhu
Apple, Xiaomi, ASUS, Lenovo,... va cd
hé thdng kénh ban (& trén toan quéc.
DGW niém yét trén HOSE va c6 doanh
thu chd yéu ti mang dién thoai di
dong va laptop.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Nganh hang Laptop/MTB gong ganh tang trudng cho mang ICT, nhd diém rdi chu ky thay thé thiét bi va

xu hudéng tich hgp Al tl vao cac san pham céng nghé.

Pong luc tang bt pha chinh dich chuyén sang mang Thiét bi Van phong dan dat b&i xu huéng dau tu ha

tang dif liéu va nhu ciu mua sdm san pham loTs/AloT ting manh.

DGW mé rdng chidu ngang hé sinh thai Gia dung, thiic day doanh thu trong ngan han.

Tham khao bao cao ky trudc tai day

Tham khao bao cdo ky trudc tai day

Tham khao bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay dai véi ky trudc Du phéng déng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2027E 2026E 2027E
Doanh thu 31,184 34,695 4% N/A 34,823 2% 0%
EBIT 840 988 10% N/A 1,062 -2% -T%
LNST cbng ty me 751 874 6% N/A 825 12% 6%
Nguon: Bloomberg, KBSV udc tinh
*Duy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban co sé:
. s 1) Doanh thu nam 2026 +17% YoY
Kich ban tich cuc VND 58,100
2) BLNG 2026 dat 9.1%
Kich ban cd s (Gid muc tiéu) VND 52,600 . .,
Kich ban tich cuc:
1) Doanh thu nam 2026 +24% YoY
o X 2) BLNG 2026 dat 9.5%
Gia hién tai VND 40,600
L ba o ain Kich ban tiéu cuc
Kich ban tiéu cuc VND 44,200 .
1) Doanh thu nam 2026 +11% YoY
v 2) BLNG 2026 dat 8.7%
2 >Kb KB Securities | vVIETNAM
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KQKD 2025 tang trudng an tugng

Bang 1. Cap nhat Két qua kinh doanh

KBSV
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HOAT DONG KINH DOANH

K&t thic 2025, DGW ghi nhan doanh thu thuan va LNST céng ty me lan lugt
26,632 ty VND (+21% YoY) va 548 ty VND (+24% YoY). Mang thiét bi gia dung ghi
nhan mic tang trudng luy ké cao nhat, dat +77% Yoy, ké tiép la mang thiét bi
van phong dat +41% YoY va mang Laptop/MTB dat +34% YoY. Doanh s6 dién
thoai di ddng quay lai da tang trong Q4/2025 nhG dgt md ban san pham Iphone
17, vGi doanh thu tang +19% YoY sau ba quy sut giam lién tiép, tuy nhién lly ké
van giam -2% YoY

(5 VND) Q4/2024 Q4/2025 +/-%YoY 2024 2025 +/-%YoY Chii thich
Doanh thu 5,860 7,990 36.4% 22,079 26,632 20.6%

- MTXT va MTB 1,144 2,008 76% 6,279 8,397 34%  Tangtrudng manh YoY nhg nhu cau nang cap thiét bj tich
hdp Al, tudng thich Windows va gia ban trung binh tang

- Dién thoai di dong 2,687 3,210 19% 9,580 9,357 -2%  Canh tranh khdc liét tif thi phan khién cho mang DTDD
sut giam YoY.

- Thiét bj vén phong 1,367 1,910 40% 4,386 6,194 41%  Dong luc 4Q2025 tif nhém san pham Server (+79% YoY)
va loTs (+17% YoY), thiic ddy bdi nhu cau trang bi ha tang
van phong.

- Thiét bj gia dung 364 567 56% 993 1,741 75%  Ddng luc dén ti m& réng mang ludi phan phdi va phan
phdi thém cac san pham déc quyén.

- Do tiéu dung 297 295 -1% 840 943 12%  Tangtrudng nhe vdi déng gbp chinh tif nganh hang do
udng nhung khé dét pha

Ldi nhuan gép 608 692 14.0% 2,062 2,311 12.1%

Bién lgi nhudn gép 10.4% 8.7% (1.7) 9.3% 8.7% (0.7)  BLNG suy giam trong bdi canh vap phai sy canh tranh thj
phén khéc liét t nhédm hang ICT

Thu nhép tai chinh 56 79 42% 194 277 43%

Chi phi tai chinh (67) (155) 133% (163) (346) 113%  Cao dét bién do trich lap 90 ty du phong dau tu chiing
khoan

SG&A (421) (404) -4% (1,529) (1,592) 4%

Lgi nhuan tif céng ty LD,LK (2) 1 (2) 2 -

Lgi nhuan trudc thué 189 211 12% 569 673 18%

Ldi nhuan sau thué 146 162 10.3% 355 449 26.3%

LNST cong ty me 140 160 14% 351 442 25.9%

Bién LNST 2.4% 2.0% (0.4) 1.6% 1.7% 0.1  Bién LNST cai thién nhd quan ly tét chi phi SG&A

Ngudn: Bao cao cdng ty, KBSV
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Bi€u d6 2. Doanh thu thuén va Igi nhuin gdp ctia DGW theo
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Biéu d6 3. Ty trong doanh thu cdc mang kinh doanh cia DGW
theo quy
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Ngudn: DGW, KBSV

Biéu d6 4. Tang trudng doanh thu (YoY) clia cdc mang kinh
doanh

Ngudn: DGW, KBSV

Biéu d6 5. Ty trong doanh thu thiét bj vin phong theo san
pham
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Ngudn: DGW, KBSV

Ngudn: DGW, KBSV

Biéu db 6. CAc mau san pham mdi cua thiét bi gia dung va thiét bi van phong

San pham Thuong hiéu

Chi tiét

Ha ting s, mang va
may cha

Nguén: DGW, KBSV téng hop

Data Center Cloud Switch
Servers

Rack servers, Blade servers,
Tower servers, High-density
servers, and servers for critical
businesses

A
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Cu hich tu chu ky ndng cap thiét bi
va lan séng Al

Tuy nhién, nganh hang bién thoai
di déng s& con d&i mat véi khé
khan

KBSV
RESEARCH

Chdng téi van gilt nguyén quan diém vé tang trudng nhdm nganh Laptop cho
2026 la 16.2% YoY nhu trong bao cao cdp nhat gan nhat. Dy kién ngoai chu ky
thay thé thong thudng, lan séng thay mdi laptop tiép tuc dién ra manh mé
trong ndm nay vé&i dong luc chinh & phan khic Enterprises/Business do (1)
Microsoft ngling ho trg Windows 10 tUf cudi 2025; va (2) xu hudng Al héa, Big
Data d3 thdc day cac doanh nghiép nang cap lén dong laptop, may tram c6
tich hgp chip xtr ly manh hon. Ngoai ra, tinh trang thi€u hut RAM cé thé day gia
ban trung binh (ASP) tang |&n trong 2026, phan nao hé trg bién gi nhuan gdp
trong giai doan ntfa dau nam.

M3c du c6 nhiing né luc m& rong danh muc thudng hiéu bang viéc bé sung
thém Motorola, dy kién v3i su gop mat clia san pham dién thoai gdp dau tién
tu Apple, su hién dién cua dién thoai gap Motorola s& gap ap luc canh tranh
dang ké trong 2026. Dong thdi, viéc viéc d€ mat thi phan va vi thé phan phdi
ddc quyén tir mot s6 nhan hang nhu Xiaomi, Apple vao tay cac chudi ban 1é 1&n
nhu MWG dua dén trién vong khong may kha quan trong thgi gian tdi, vi vay
chlng t6i van duy tri quan di€ém doanh s& nganh hang dién thoai ¢ thé sut
giam -3% YoY cho 2026.

Biéu dd 7. Tang trudng YoY doanh thu ICT cia mét sé chudi Biéu d6 8. Tang trudng %YoY clia cac nganh hang trong 2025
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Ngudn: KBSV téng hgp

Su tréi day cla déng luc tang
trudng mdi - Thiét bi van phong

Hé sinh thai Gia dung dudc mé& rdng

Ngudn: DGW, KBSV

Chung t6i duy tri quan diém déng luc tang trudng chién lugc méi s& dén tu
nhém Thiét bi van phong véi du phéng tang trudng & muiic 45%/23% cho
2026/2027, tap trung vao hai tru cét chinh:

- Server &Client Solutions (B2B): Nhu cau bung né tif lan séng chuyén
d6i s6 va xu hudng Edge Al. Viéc doanh nghiép FDI va ndi dia uu tién
may chli vat ly d€ dam bdo bdo méat va gidm dd tré (thay vi Cloud Al) s&
thic ddy doanh sé nhém san pham Server, Data center. Phan khic
B2B hudng gi truc tiép tU su gia nhap cla cac doanh nghiép céng
nghé va nhu cau ha tang dii liéu tai Viét Nam.

- Thiét biloTs & AloT: Slic mua hdi phuc nhd cac géi ho trg tai khda
(giam thu€ TNCN, VAT) thlc day chi tiéu cho cac san pham nang cao
tién ich song. Pong thGi DGW tan dung |gi thé hé sinh thai Xiaomi,
Whirlpool d€ da dang héa danh muc AloT (gia dung théng minh), tao
hiéu Ung ban chéo manh mé va téi uu hda chi phi phan phaéi.

DGW dang tdng cudng md rong chiéu ngang cac san pham Home Appliances.
Ndm 2026 sé ghi nhan sy dong gbép doanh thu ldn hon tu cac thiét bi gia dung
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[6n MDA (tu lanh, may giat, diéu hoa) clia Xiaomi va bd sung thém cac nhan
hang mdi nhu Philips, Havell. Vi xu hudng d6 thi hda va su chi tiéu ngay cang
nhiéu vao cac san pham nang cao chat lugng sdng, nhém nganh Gia dung cua
DGW cé ddng luc dé thic ddy doanh sé nhanh trong ngan han, véi tang trudng
cho 2026/2027 lan [ugt & mlc 35%/17% YoY. Tuy nhién, trong cudc dua dai
hai han, su canh tranh manh tUf cac chudi ban (& [8n v8i hé thong phan phéi
day nhu MWG sé tao ra thach thic cho kha nang duy tri bién Igi nhuén va thi
phan cia DGW.

Biéu d6 9. Du phéng tang trudng doanh thu ngoai mang ICT

(VNDbn)
20000 T
18,000 1 3»850
16000 +
14000 +
12,000 +
10000 +
8000 1

6,000
4,000 +
2,000 +
0 I

2023 2024 2025 2026F 2027F 2028F

Ngudn: KBSV
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Bang 10. Dy phdng Két qua kinh doanh
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DU PHONG KQKD & PINH GIA

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich
Doanh thu 26,632 31,184 17% 34,695 11%

- MTXT va MTB 8,397 9,757 16% 10,733 10% - San pham Laptop&MTB con du dia tang trudng véi xu

- ién thoai di dong 9,357 9,076 -3% 8,986 -1%  hudngAlhdava chu ky thay méi.

- Mang DTDD d6i mat vdi ap luc mat thi phan do khéng
con la nha phan phaéi déc quyén vdi Xiaomi va Apple.

- Thiét bj van phong 6,194 8,981 45% 11,065 23%  Du dia tdng trudng con I8n khi thi trudng khéng qua phan
manh va xu hudng chuyén déi sé, server va data center.

- Thiét bi gia dung 1741 2,350 35% 2,741 17%  Ddng luc dén tl chién lugc ti€p tuc ma rong hién dién
trong nganh hang, md& réng mang ludi phan phéi va hgp
tac thém véi cac nhan hang gia dung [4n.

- D6 tiéu dung 943 1,018 8% 1,171 15%  Chu yéu la d6 udng, khéng cé qué nhiéu tiém nang tang
trudng cao khi ABInbev khé canh tranh véi nhiing d6i tha
ldu ndm.

Lgi nhuan gop 2,311 2,815 22% 3,185 13%  Caithién manh do ty trong doanh thu cac san pham ngoai

Bién loi nhudn gop 8.7% 9.0% 0.3 9.2% 02 IC'T cé BLN'G c?o han nhu Thiét bj van phong va thiét bj
gia dung gia tang

Thu nhap tai chinh 264 286 8% 319 12%

Chi phi tai chinh 317 188 -41% 214 14%

SG&A 1,593 1,975 24% 2,197 11%  Chiphi SG&A/doanh thu duy tri  mdic cao do DGW thuc
hién nhiéu chuong trinh khuyén mai kich thich nhu cau
tiéu diing va thu hit khach hang chi tiéu san pham mdi.

Lgi nhuén tif cdng ty LD,LK - - - R R

Lgi nhuén trudc thué 689 941 37% 1,096 16%

Lgi nhuén sau thué 555 753 36% 877 16%

LNST c6ng ty me 548 751 37% 874 16%

Bién LNST 2.1% 2.4% 0.3 2.5% 0.1

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 11. DU phéng KQKD cua DGW
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Ngudn: DGW, KBSV
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Khuyén nghi: MUA - Gia muc tiéu:
52,600 VND

KBSV
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Chding téi tién hanh dinh gia ¢& phiéu DGW véi 2 phuong phap la (1) chiét khau
dong tién va (2) phugng 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
48,200 VND/cd phiéu.

(2) VGi phuong phap so sanh, ching t6i st dung P/E muc tiéu la 18 lan, tuong
dudng mUc trung binh 5 ndm. EPS muc tiéu [a 3,361 VND/c& phi€u. Ching toi
dua ra gia muc tiéu doi v8i phudng phap nay la 57,139 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 gid muc tiéu cho ¢é phiéu DGW la 52,600 VND/cp. Dudi
dinh huéng da dang nganh hang kinh doanh, cau chuyén tang trudng doanh
thu va tiém nang cai thién bién |gi nhuén tugng déi sang clfa cho DGW trong
ngan han, do d6 chlng t6i khuyén nghi MUA d&i vdi cé phiéu DGW véi gid muc
tiéu 52,600 VND cao hon 29.5% gié dong ctfa ngdy 23/03/2026.

Bang 12. Pinh gid DGW bang phudng phap FCFF va cac gia dinh

Chi phi VCSH 13.57%  Gia tri hién tai cGa gia tri cudi cing (Ty VND) 7,839
L&i suat phi rai ro 5.2%  Gid tri v8n c8 phan (Ty VND) 10,772
Beta 113  S6 lugng ¢ phiéu 223,338,407
Phan bu rii ro 8.13%
Tang trudng dai han 1%
Théi gian du phéng 5nam
Gid muc tiéu (VND/ c8 phi€u) 48,200

Ngudn: KBSV dy phéng

Biéu d6 13. Pinh gia P/E cia DGW
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Ngudn: Bloomberg, KBSV
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PHU LUC
DGW - Bang tom tat KQKD & du phéng, 2024A-2027p
Béo cdo K&t qua HDKD Bang can déi ké toan
(TYyVND) 2024 2025 2026F 2027F (TYVND) 2024 2025 2026F 2027F
(Béo cdo chuin) (Bédo cdo chuin)
Doanh s thuan 22,079 26,632 31,184 34,695 TONG CONG TAI SAN 8,499 11,257 12,824 14,394
Gid von hang ban -20,023 -24,321 -28,369 -31,510 TAI SAN NGAN HAN 1,772 10,701 12,295 13,893
L&i gop 2,055 2,311 2,815 3,185 Tién va tuong dudng tién 1,407 1,742 2,349 3,034
Thu nhép tai chinh 192 264 286 319 Gia tri thudn dau tu ngdn han 2 697 697 697
Chi phitai chinh -163 -317 -188 214 Céc khoan phai thu 2,634 3,514 4,210 4,510
Trong dé: Chi phi l&i vay -9 -138 -188 214 Hang ton kho, rong 3,501 4,436 4,649 5,164
LAi/(16) tl cdng ty lién doanh (tif ndm 2015) 1 2 0 0 TAI SAN DAI HAN 728 556 529 501
Chi phi ban hang -1,285 -1,369 -1,715 -1,908 Phai thu dai han 67 15 15 15
Chi phi quan ly doanh nghiép -244 -224 -260 -289 Taisan ¢ dinh 12 127 128 128
L&i/(16) tir hoat ddng kinh doanh 527 718 840 988 Tai san d§ dang dai han 2 0 0 0
Thu nhap khac 12 21 3 3 Dau tu dai han 12 37 37 37
Chi phikhac 0 0 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong 12 21 3 3 NG PHAI TRA 5,487 7,784 8,690 9,494
L&i/(16) tif cong ty lién doanh 0 0 0 0 Ngngan han 5,485 7,780 8,685 9,490
L3i/(16) rong trudc thué 569 689 941 1,096 Phai tra ngudi ban 2,303 3,524 4,113 4,569
Chi phi thuéthu nhap doanh nghiép -143 -174 -188 219 Ngudi mua tra tién trudc 159 278 203 226
L&i/(16) thuan sau thué 449 555 753 877 Vayngan han 2,487 2,899 3,299 3,507
Lgi ich ctia ¢6 dong thiéu sé -5 -7 2 3 Ng dai han 3 5 5 5
Lgi nhuén ctia C6 déng ctia Cong ty me 444 548 751 874 Phai tra nha cung cap 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
2024 2025 2026F 2027F Vaydai han 0 0 0 0
Ty suét lgi nhuan gop 9.3% 8.7% 9.0% 9.2% VON CHU SG HUU 3,012 3,472 4,134 4,899
Ty sudt EBITDA 2.6% 2.9% 2.8% 3.0% Vén gép 2,193 2,213 2,233 2,233
Tysuat EBIT 2.4% 2.7% 2.7% 2.8% Thang duvén cé phan 61 61 61 61
Ty sudt Igi nhudn trudc thué 2.6% 2.6% 3.0% 3.2% L&i chua phan phéi 725 1,164 1,803 2,566
Ty sudt l&i hoat déng KD 2.4% 2.7% 2.7% 2.8% V&n Ngén séch nha nudc va quy khac 0 0 0 0
Ty suét Igi nhuan thuan 2.0% 2.1% 2.4% 2.5% Lgi ich c6 ddng khdng kiém soat 38 40 42 45
Béo cdo luu chuyéntiénté Chi sé chinh
(TyVND) 2024 2025  2026F  2027F (x, %, VND)
L&i trudc thué 569 689 941 1,096 Chi sé dinh gia
Kh&u hao TSCD 55 53 43 45 P/E 217 17.6 12.8 11.0
L&i/(16) tir hoat déng dau tu -51 -52 0 0 P/E pha lodng 217 17.6 12.8 11.0
Chi phi l&i vay 9% 138 188 214 P/B 33 2.8 2.4 2.0
L&i/(16) trudc nhitng thay d6i vén luu dong 673 883 79 919 P/S 0.4 0.4 0.3 0.3
(T&ng)/giam cac khoadn phai thu -574 -939 -696 -301 P/Tangible Book 33 2.8 2.4 2.0
(Tang)/giam hang tén kho -479 -945 213 -515 P/Cash Flow -87.9 -106.7 30.6 15.9
Tang/(giam) cac khoan phai tra 485 1,991 589 456 Gia tri doanh nghiép/EBITDA 20.6 16.2 14.7 12.8
(Tang)/giam chi phi tra trudc 9 11 75 23 Gié tri doanh nghiép/EBIT 2.7 17.4 15.4 13.3
Ching khoan kinh doanh, chi phi li vay, thuéva khac 0 172 -87 21
Luu chuyén tién té rong tif cdc hoat ddng san xuat kinh doanh -108 -89 315 605 Hiéu qua quan ly
Tién mua tai san c6 dinh va cc tai san dai han khac -45 -1 -16 17 ROE% 14.9% 16.0% 18.2% 17.9%
Tién thu dudc tif thanh ly tai san ¢é dinh 3 0 0 0 ROA% 5.8% 5.2% 6.1% 6.3%
Tién cho vay hodc mua céng cu ng -167 -89 0 0 ROIC% 16.9% 19.8% 20.4% 22.5%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 155 70 0 0 Cau trdctai chinh
Dautukhac 22 -5 0 0 Ty sudt thanh todn tién m3t 0.3 0.2 0.3 0.3
Tién thu tit ban cac khodn dau tu vao cic doanh nghiép kha 0 2 0 0 Ty sudt thanh toédn nhanh 0.8 0.8 0.9 0.9
C6 tlic va tién l&i nhan dudc 39 60 0 0 Ty sudt thanh todn hién thgi 14 14 14 15
Luu chuyén tién té rong tif hoat dong dau tu 37 33 -16 -17 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 25 20 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 c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.8 0.8 0.8 0.7
Tién thu dugc cdc khodn divay 11,684 13,388 400 208 Vén vay ngén han/Téng Taisan 0.3 0.3 0.3 0.2
Tién tra cac khoan divay 11,524 -12,906 0 0 Céng ng ngan han/Vén CSH 1.8 2.2 2.1 19
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngan han/Téng Taisan 0.6 0.7 0.7 0.7
Cotlc da tra -84 -110 -91 -112 Téng cdng ng/Von CSH 1.8 22 2.1 1.9
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/Tong Taisan 0.6 0.7 0.7 0.7
Luu chuyén tién té tir hoat dong tai chinh 101 392 308 9 Chi sé hoat dong
Luu chuyén tién thuan trong ky -44 335 607 685 Hésd quay vong phai thu khich hang 9.2 8.7 8.1 8.0
Tién va tuong dudng tién dau ky 1,450 1,407 1,742 2,349 Hésd quay vong HTK 6.1 6.1 6.2 6.4
Tién va tudng dudng tién cudi ky 1,407 1,742 2,349 3,034 Hés6 quay vong phai tra nha cung cap 10.4 8.3 7.4 7.3
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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, Phudng Ngoc Ha, TP Ha Ndi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1&2, Toa nha Van phong, s8 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s6 93 - 95 Ham Nghi, Phugng Sai Gon, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dlic Thang, Phudng Sai Gon, TP H8 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 hon 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 tit 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 c6 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 la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang vin 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 khéc.


http://www.kbsec.com.vn/

