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KQKD 2Q2022 van duy tri dudc da
tang trudng

Trién vong cia TGDD/DMX sé tich
cuc hon trong nifa cudi nam 2022

Qua trinh tai cau tric ctia BHX cho
thay nhiing tin hiéu tich cuc, mé
hinh méi s& dugc mé réng trong cac
nam téi

Khuyén nghi: MUA - Gia muc tiéu:
84,912 VND/cp

Viia qua, ching t6i da tham gia budi hop véi cac chuyén vién phan tich do MWG té
chlc, cong bé KQKD 6T/2022 va cdp nhat s6 bo KQKD thang 7/2022. Lu§ ké 6 thang
dau ndm, MWG ghi nhan doanh thu thuan dat 70,804 ty déng (+13% YoY), LNST dat
2,576 ty dong (+1% YoY). Theo dd, cbng ty dd hoan thanh 51% ké hoach doanh thu
va 41% ké& hoach LNST ma DHCD dét ra, va hoan thanh [&n lugt 49% va 40% so vdi
mUc dy phdng cta ching toi.

Tangtrudng doanh thu 6 thang cudi ndm ctia mang ICT&CE s& I6n hdn so vdi 6 thang
dau ndm trén nén thap cda nam 2021. Ngoai ra, dong luc tang trudng doanh thu
con dén ti: (1) sdn pham iPhone 14 chudn bi ra mat trén thi trudng, va (2) mua World
Cup dang dén gan va Tét Nguyén Dan s& dén sém hon trong thang 1/2023.

Chién lugc mdi clia BHX c6 nhitng tin hiéu tich cuc khi doanh thu trung binh hang
thang clia mai clia hang trong thang 7/2022 dat 1.3 ty déng (+30% so véi dau nadm).
Cong ty sé& hoan tat qua trinh tai cau tric trong thang 8 nay va sé& van hanh cac cla
hang theo mé hinh mdi dé chuan bi nhan rong BHX ra pham vi cac tinh thanh khac.

Chiing téi thay d&i du phéng KQKD ndm 2022 sau khi diéu chinh giam chudi BHX va
b& sung chudi An Khang vao mé hinh dinh gid. Ndm 2022, doanh thu thuan cla
MWG dat 145,184 ty dong va LNST dat 6,377 ty dong. Ching t6i khuyén nghi MUA
déi vdi c6 phiéu MWG, gia muc tiéu 84,912 VND/cp, cao hdn 27.1% gia dong cuia
ngay 24/08/2022.

MUA

D{f liéu giao dich
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KQKD 6T/2022 van duy tri da ting
trudng du chudi BHX khdng con
dudc hudng Igi tir dich Covid-19

KB SECURITIES VIETNAM

Két qua kinh doanh 7 thang nam 2022

Két thic quy 2/2022, MWG d3 hoan thanh 51% ké hoach doanh thu va 41% ké
hoach Igi nhudn ndm nay. Doanh thu thuan 672022 dat 70,804 ty dong, tang
trudng 13% so vdi cung ky ndm ngodi. LNST di ngang, chi tang trudng 1% so vdi

672021, dat 2,576 ty dong. VGi két qua nay, cong ty da hoan thanh dugc 49% va
40% muc tiéu doanh thu va lgi nhuén ching t6i ky vong.

Trong thang 7, doanh thu thudn ciia MWG dat 8,400 ty dong (+16% YoY). Chuoi
TGDD/DMX ghi nhan mdc tang trudng an tugng 63% tU nén thap cua thang 7
nam ngoai (déng 70% céc clia hang do dich bénh), nhung chudi BHX lai sut giam
45% vé doanh thu so véi cung ky - la thGi diém ma BHX ghi nhan mdc Igi nhuin
ky luc khi nhu c3u tich trif hang thiét yéu tang dot bién.

BLNG 6T/2022 dat 21.8%, thap hon 0.9% so véi cing ky. Chiing tbi cho rang ¢ 2
ly do khién BLNG giam: (1) BLNG cllia mang ICT&CE giam vé 21% do cong ty trién
khai nhiéu chudng trinh khuyé&n mai thic ddy ban hang va chugng trinh thanh
ly hang ton; (2) chién lugc d&i mdi BHX trong ngan han [am BLNG cla chudi nay
duy tri 8 mdic 25% (trong khi 6T2021 chudi BHX luén giti BLNG trén 26%).

Cd cau doanh thu c6 sy thay ddi dang ké khi ty trong déng gbp cua TGDD/DMX
tang tU mdc 78.3% (6T2021) |én muic 80.5% (6T2022). Trong khi d6, doanh s6
clia BHX giam 4% so véi cung ky khi khéng con dugc hudng Igi tif dich Covid-19
dan tdi ty trong doanh thu clia chudi nay déng gdp vao MWG gidm vé 18.1% cudi
quy 2/2022. Doanh thu khac tang [én 1.4% nhd ddng gbp tu cac chudi méi nhu

An Khang, AVA...

Biéu d6 1. Doanh thu thuén va bién Igi nhun gdp

Biéu db 2. Cd cau doanh thu theo chudi
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TGDB/PMX ghi nhdn muc ting
trudng 21% so véi 772021

BLNG ctia TGDD/PMX giam do
chuong trinh khuyén mai va tang ty
trong déng gép cla cac sdn pham
c6 bién thap han

M6t sé nganh hang kinh doanh
chua dat ky vong trong nifa dau
nam

DMS (DPién May Xanh Supermini)
tiép tuc la diém sang
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TGDD/DMX tang trudng tich cuc, song mot s6 mang
chua dat dudc ky vong

Téng doanh thu cta hai chudi TGDD (bao gdm Topzone) va DMX trong 6 thang
dau nam 2022 dat 57,000 ty dong (+17% YoY). BDang chu y trong thang 7/2022,
hai chudi nay cé doanh thu tang trudng 63% so v4i mdc nén thap cung ky do
thang 7/2021 la th&i diém dich bung phat, phai déng ctfa hon 70% sé clra hang.
Lu§ k& 7T2022, TGDD/DMX déng gbp 65,300 ty dong cho MWG (+21% YoY).

Nhu d3 dé cdp & trén, BLNG ciia mang ICT&CE d& giam vé mic 21% tinh dén cudi
quy 2/2022 do cdng ty thuc hién cac chudng trinh khuyén mai gia ban va thanh
ly hang tén kho. Trén BCTC, khoan muc hang ton kho da giam trong 2 quy gan
day so vGi cudi ndm 2021. Bén canh d6, theo MWG, cung véi su md rong cla
chudi Topzone nhém san pham iPhone lién tuc gia ting ty trong déng gbp trong
téng doanh thu ctia céng ty. San pham cla Apple tiéu thu tét hon nhung lai cé
bién Igi nhuan thap hon so vdi cac san pham khac.

Hau hét cac nganh hang nhu dién thoai, laptop, tablet déu ghi nhan tang trudng
duadng, ngoai trif dién ti dang co sy sut giam san lugng tiéu thu. Sau mua cao
diém T&t Nguyén Dan, KQKD mang dién may chua thuc sy dat ky vong clia MWG.
Nhu cdu vé cac san phdm diéu hoa, may lanh khdng cao do hién tugng thai tiét
La Nina trong nd3m 2022 khié€n cho mua hé khéng c6 qué nhiéu dgt nang néng,
chd yéu mua nhiéu va mua déng dén s6m haon. Du vay, ching téi ky vong doanh
thu mang dién may sé quay trd lai da tang vao cudi nam do mua World Cup
chudn bidiénra (21/11-18/12/2022) va Tét Nguyén Dan ciing dén sém han trong
nam nay (thang 1/2023).

V8i 926 diém ban, DMS ghi nhan doanh thu gip 1.8 lan so vdi cing ky va gia tang
ty trong dong gdp trong cd cdu doanh thu cia MWG tUf 7% trong quy 2/2021 |én
10% trong quy 2/2022. Doanh thu méi clia hang duy tri 6n dinh 1 ty dong moi
thang, 672022 DMS mang vé cho MWG 5,300 ty dong. MWG ky vong DMS sé tiép
tuc déng gdp tich cuc cho KQKD ca ndm nay vdi doanh thu muc tiéu cho chudi
nay la 10,000 ty dong.

Biéu db 3. CG cau doanh thu theo san pham kinh doanh Biéu db 4. S clfa hang va doanh thu luy ké ctia chudi DMS
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San pham iPhone 14 sip ra mat
trong thdi gian tJi s& ho trd doanh
thu ctia Topzone

KB SECURITIES VIETNAM

Hién MWG dang ¢4 50 clia hang Topzone, déng gdp 2% doanh thu cla hai chubi
TGDB/DMX. Doanh sd trung binh mdi ctfa hang trong quy 2 khoang 4-5 ty/ thang,
thap han so v&i muc 6-8 ty/ thang trong quy 1. Su sut gidm doanh thu méi clfa
hang nay dén tirviéc : (1) cdc san pham mdi ra mat tif ndm ngoai da giam dan dé
hot trong khi chua dén mua ra mat san pham mdi trong ndm nay, va (2) trong
quy 2 MWG md thém 20 clfa hang Topzone sang cac thi trudng tinh, doanh sé
maoi clfa hang & thi trudng nay khdng cao bang cac clia hang & thanh phé I8n.

Viét Nam la mét trong nhitng quéc gia dugc Apple chd trong dadu tu trong thdi
gian gan day, ching tdi cho rang cac dan vi ban 1é uy quyén ban cac san pham
Apple chinh hdng nhu MWG s& dudc hudng Idi. Dac biét, san pham iPhone 14 sdp
ra mat trong thang téi day véi nhiéu thay déi vé mat san pham nhu thiét ké, cau
hinh... s& [a nhan t& quan trong ho trg doanh thu clia Topzone va TGDD. Cong
ty cling dang c6 k& hoach mdg thém 50 clia hang Topzone dé cé su chuan bi tot
trudc khi san pham iPhone 14 chinh thiic ra mat trén thi trudng.

Chia sé ctia BLD trong budi hop vdi cac chuyén vién phén tich viia qua, 672022,
doanh thu ctia cac san pham Apple ma MWG cung cap cho thitrudng d3 dat 325
triéu do. K& hoach trong nam nay, doanh thu d6i v8i cac san pham nay la 750
triéu do, tang trudng 67% tU mic 450 triéu d6 cla nam 2021.
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Qua trinh tai cau trdc BHX dan hoan thién vdi nhiing
tin hiéu tich cuc

Khéng con dugc hudng gi tif Covid- Doanh thu 772022 clia BHX dat 15,200 ty dong (-14% YoY), trong d6 miic giam
19, BHX ghi nhan mdc tang trudng ghi nhan riéng trong quy 2 nam nay la 8% so v&i quy 2/2021 va ddc biét doanh
am trong 772022 thu trong thang 7 giam 45% so véi mic dinh cia thang 7/2021. Thai diém thang

7 cia ndm ngodi nhu cau tich trii hang hoa thiét yéu tang manh dot bién khi
nhiéu tinh thanh bi phong tod bdi dich bénh, diéu nay da khién BHX ghi nhadn
nhiing méc ky luc ké tir khi thanh lap. Do vay, doanh thu clia BHX trong quy 2 va
thang 7/2022 ghi nhan mdc giam dang ké so vdi nén cao cda cung ky nam 2021.
Tuy nhién néu tinh ti ddu ndm 2022, chudi nay van dang cé mdc tang trudng
dudng.

Qué trinh tai cu tric BHX gan nhu TU thang 4/2022, MW§ d3 bat dau trién khai k& hoach thay déi layout cac clia

d3 hoan thanh va cho thay nhiing hang BHX, dong thai cat bo nhiing clira hang khéng hiéu qua. Tinh dén cudithang

tin hiéu tich cuc 7/2022, BHX d3 d6ng clra téng cong khoang 400 clfa hang so véi dau nam va
hoan tat viéc thay déi layout méi cho gan nhu toan bd cac clia hang hién hiiu.
Trong thang 8 nay, cong ty dang tién hang ra soat 20 clfa hang con lai d€ hoan
tat qua trinh thay déi. Cac chi phi déng clra hang phat sinh mét [an sé dudc hach
toan trong quy 3.

Chién lugc d&i mdi BHX budc dau da cho thay nhiing tin hiéu tich cuc. Theo MWG,
trong quy 2/2022, san lugng hang hoa ban ra tai chudi BHX d& tdng 15-20% va
lugng khach dén mua sdm d3 ting 20-25% so v8i quy 1/2021. Doanh thu binh
quan mbi clia hang dat 1.1 ty déng madi thang trong quy 2/2022, riéng trong
thang 7, con s6 nay dat 1.3 ty dong. Nhu vay, so véi dau nam, binh quan doanh
thu méi thang cla cac clia hang BHX da tdng 30%. TU nay dén cudi ndm, MWG
sé& tap trung van hanh cac clta hang c6 mé hinh thd nghiém mdéi dé chuan bi még
rong sang cac tinh thanh khac trong nam 2023 va 2024.

BLD ciing tiét 16 rang MWG dang |én ké hoach dé chuan bi cho thuong vu ban
vén va IPO chudi BHX. Cong ty dd chon dudc ¢& van dé chudn bi tai liéu, du kién
trong quy 1/2023 s& hoan tat giao dich ban t6i da 20% c6 phan cla BHX. K&
hoach IPO chudi BHX cling s& dugc thuc hién trong nam sau.

BHX s& IPO trong nam 2023

Biéu db 5. S6 clfa hang va doanh thu méi thang/clfa hang BHX
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Téc dd md mdi cta chudi An Khang
vugt ky vong ban dau

K& hoach mé réng chubi Ava sé tiép
tuc dugc ma rong

KB SECURITIES VIETNAM

Thong tin vé cac chuoi khac

Gia nhép thi trung mudn han cac déi thi, MWG d3 tap trung md rong chudi An
Khang manh mé& hon trong ndm 2022. Trong 6 thing dau ndm nay, chudi An
Khang c 365 nha thudc trén khap cac tinh thanh. Dén ngay 15/7 via qua, s6 nha
thuéc da tang l&n hdn 500 clfa hang, vugdt xa muc can moc 400 clfa hang trudc
quy 3/2022.

Trong quy 2, doanh thu cla cac nha thudc quay trd lai mic binh thudng, giam
20-30% tU mdc dinh ghi nhan trong quy 1 khi dich Covid-19 bung phat trd lai.
Doanh thu binh quan cla cac nha thudc dat 500-550 triéu déng/ thang (mé hinh
doc 1ap) va 350-400 triéu dong/thang (mo hinh bén canh clfa hang BHX). Con sd
nay cling khdp véi du phéng cua chdng t6i cho mang ban & dugc pham cla
MWG.

BLNG ctia chudi An Khang trong 2 quy dau ndm tudng déi 6n dinh, trén 20%. Dai
v8i chudi nha thudc, chi phi thué mat bang va quan ly ciing thap han so vdi cac
chudi bach hod hay dién may do quy mé trung binh clia méi nha thudc chi
khoang 30-40 m2. Do vy, BLD ciia MWG ky vong c6 thé nang doanh thu trung
binh moi clfa hang |&n 500 triéu dong/thang va néu thuc hién dugc thi chubi An
Khang s& hoa von trong quy 4 ndm nay. Con vdi quan diém cda ching toi, thdi
gian udc tinh dé An Khang hoa vén va bat dau cd 13i s& ti ndm 2023.

Biéu d6 6. S clfa hang cac chudi nha thudc trén thi trudng
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Sau khi thif nghiém va ghi nhan nhiing két qua tich cuc, dén cudi thang 6/2022,
MWG d3 c6 50 clfa hang AVAKids va 10 clra hang AVASport. BLD cho biét tif nay
dén cudi nam, cong ty s& nang so clfa hang AVAKids [én 100 clfa hang va 15 clia
hang AVASport.

b KB Securities | VIETNAM



Du phéng Két qua hoat dong kinh
doanh

Bang 1. Tém tit dy phéng KQKD

KB SECURITIES VIETNAM

Du phdng két qua kinh doanh, dinh gia va khuyén

nghi

Trong nam 2022, ching t6i du phdng két qua hoat déng kinh doanh ciia MWG véi
doanh thu thuan dat 145,184 ty dong - tuong dugng muc tang trudng 16.9% YoY
va lgi nhudn thuan dat 6,377 ty dong, (ng v8i mic tang 30% YoY.

VND ty dong 2021  2022F  YOY CHU THICH KBSV
Doanh thu 124,142 145,184 16.90%
ICT&CE (TGDD, DMX, Topzone)
7GDD
Céc clia hang hoat déng &n dinh, khong bi gian doan bdi dich bénh nhu
Doanh thu 30,823 32,218 4.60% nam 2021. Ching t6i udc tinh s6 clra hang la 1020 vao cudi ndm 2022, vGi
gia dinh doanh thu trung binh/clfa hang la 2.7 ty dong/thang.
SG clia hang 970 1020 M@ mdi 60 clra hang va chuyén d6i 10 clfa hang TGDD thanh DMX.
DMX
Mdc du KQKD mang dién may trong 672022 chua dat ky vong, nhung sé tich
cyc hdn trong nlfa cuGi nam 2022. Doanh thu tang trudng 24% dya trén co
Doanh thu 62,709 77,822 24%  s&: (1) tang trudng tU nén thap cla ndm 2021, (2) chudi DMS dang hoat
dong hiéu qua, va (3) cac yéu t6 khac nhu World Cup hay Tét Nguyén Dan
sé& la dong luc dé thic ddy doanh thu trong quy 4 ndm nay.
S6 ctfa hang 1992 2192 Trong d6 c6 1,000 ctfa hang Bién May Xanh Supermini.
Topzone
Su kién ra mat iPhone 14 trong thang t&i day la mét trong nhiing nhan té
thic day tang trudng doanh thu ctia cac clia hang Topzone. Ching téi udc
0,
REL LG 280 3120 1229% tinh doanh thu trung binh/clfa hang AAR la 4-5 ty dong/ thang va doi véi
clfa hang APR [a 8-10 ty dong/ thang.
Tinh dén quy 2/2022, MWG c6 50 ctfa hang Topzone. Dy kién cOng ty sé md
S6 ctfa hang 10 100 thém 50 clfa hang méi ti nay dén cuéi nam dé chuan bi ban cac san pham
mdi.
BHX
Nhu c3u tich trif hang hoa thiét yéu trong nam 2021 tang dot bién da khién
cho chudi BHX ghi nhan nhitng méc doanh thu ky luc ké tif khi thanh 13p.
Doanh thu 28157 28920 16.5% DU véy, chvljng toi \,/.e:m kyvgng BHX s,é' dljytr‘l’dé téngt.r,u6n,gdL{dng\trén nén
cao cua nam ngoai do chién lugc tai cau truc BHX giup cac cifa hang hoat
dong hiéu qua hon. Ching toi udc tinh doanh thu trung binh/ clfa hang sé
dat 1.3 ty dong/ thang.
BHX dang trong qua trinh tai cdu tric, cong ty dd dong khoang 400 clia
S6 clfa hang 2106 1750 hang tinh dén hét T7/2022. TU nay dén cudi ndm, BHX khong cé ké hoach
md thém cac clfa hang ma sé van hanh cac clia hang cii theo mo hinh mdi.
An Khang
Doanh thu trung binh méi ctfa hang di cing BHX [a 0.35 ty/ thang, véi cac
Doanh thu 62 2484  3887% cUa hang doc lap la 0.5 ty/thang khi cac nha thuéc hoat dong trong diéu
kién binh thudng (khong c6 bung phat dich)
S5 clfa hang 178 770 Téc d6 md mdi nhanh chong, tang thém 592 ctfa hang so v&i cudi nam
2021.
- Lai nhuan ré “c tinh h h thu cic chudi da .
Lgi nhujin rong 4,901 6,377 30% di nhuan rong udc tinh cao hdn do doanh thu cac chudi déu dudgc cai

Ngudn: MWG, KBSV

thién.
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Dinh gia va khuyén nghi: Khuyén nghi
MUA, v@i gia muc tiéu la
84,912VND/cp.

KB SECURITIES VIETNAM

Chlng tdi danh gia cao trién vong kinh doanh ciia MWG trong trung va
dai han dua trén ky vong: (1) hai chudi TGDD/DMX déng vai tro tru cot sé
duy tri toc dd tang trudng hai con sé du nganh da bao hoa; (2) M6 hinh
mdi cila BHX sau khi tdi cd cdu sé hoat déng hiéu qua, gilip chudi nay ¢
l&i va nhan rong mo hinh nay sang nhiéu tinh thanh; (3) Thudng vu ban
von va IPO BHX sé dién ra trong ndm 2023; (4) An Khang md& réng quy md
vdi s6 lugng clia hang tang nhanh chéng giip MWG gia tang thi phan
trong thi trudng ban & dudc pham tiém nang.

Chung t6i két hgp hai phudng phap dinh gia DCF va so sanh P/E - P/S (ti
trong 50-50) dé dinh gia c6 phiéu MWG. V&i phudng phap P/E-P/S, chiing
téi gill dinh gid muc tiéu cho chubi ICT&CE & mdic 11.5 [dn va P/S muc
tiéu cho BHX 14 1.0 [an. Bén canh d6, chiing tdi cling b sung chubi nha
thuéc An Khang vao mé hinh dinh gia vdi P/S ky vong la 0.5 [&n.

Khuyén nghi MUA d6i véi cé phiéu MWG, mdc gia muc tiéu 84,912
VND/cp, cao hon 27.1% gia dong clta ngay 24/08/2022.

Tong hgp két qua dinh gia

Phugng phap Titrong Két qua dinh gia
DCF 50% 99,126
So sanh P/E 50% 70,699

Téng hop 100% 84,912
Ngudn: KBSV
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MWG - Bang tém tat KQKD & du phéng 2020A-2023E

Bé&o cao Két qua HDKD

Bang can dsi kétoan

(Ty VND) 2020A 2021A 2022E 2023E
Doanh thu thuan 109,801 124,142 15,184 16396
Gia vén hang ban -84,592 -95,326 -112,861 -126,929
Laigop 23,954 27,632 32,324 36,987
Doanh thu tai chinh 794 1266 1287 1345
Chi phi tai chinh -594 714 -1195 -1224
Gom: Chi phi i vay -594 -674 -1128 -1156
Lai/(16) lien doanh -4 4 0 0
Chi phi ban hang -15,334 -17,914 -19,770 -22,291
Chi phi quan ly DN -3,404 -3,830 -4,226 -4,766
L3i/(18) tir HD kinh doanh 5413 6,445 8419 0,051
Thu nhap khac 44 76 0 0
Chi phi khac -46 -49 0 0
Lai/(18) khac 3 27 0 0
Lai/(18) trudc thué 5410 6,472 8419 10,051
Thué doanh nghiép -1490 -1570 -2,043 -2,438
L&i/(13) thuan sau thué 3920 4,901 6,377 7612
Loi ich clia c8 dong thiéu s& 9 b7 n n
Loinhuéan sau CHTS 3911 4,889 6,366 7,601
Chisé hoat dong
(%) 2020A 2021A 2022E 2023E
Téng truéng doanh thu 6% 1B% 7% 1B%
Téng truéng EBIT 7% 19% 34% 7%
Téng truong EBITDA 1% 9% 27% 42%
Tang truong LN sau CBTS 210% 9% 27% 42%
Ty suét lgi nhuan gop 22% 22% 22% 23%
Tysuédt EBITDA 8% 8% 9% 1%
Tysudt EBIT 5% 6% % 7%
Ty suét lgi nhuan truéc thué 5% 5% 6% 6%
Ty suét loi nhuan thuan 4% 4% 4% 5%
Luu chuyén tién té
(Ty VND) 2020A 2021A 2022E 2023E
Lai trusc thué 5410 6,472 8419 10,051
Khau hao TSCH 2,196 2921 2,595 2,828
(L&i)/16 tir HD d&u tu -558 -959 -750 -750
Thay déi vén luu dong 5151 -7,149 1563 -2474
(T)/G phai thu 850 -966 536 -477
(T)/G hang tén kho 6,270 9,937 u3 -3,746
(T)/G TS ngén han khac 0 0 0 0
(T)/G khoan phai tra -1894 3,789 2,053 1836
(T)/G chi phi tra truéc -75 -35 -98 -87
(T)/G ng ngén han khac 0 0 0 0
Biéu chinh khac HDKD 0 0 0 0
Luu chuyén tien HODKD 10,792 21 8913 6,340
D3u trngan han 0 0 0 0
AU tutai san ¢é dinh -3911 -4,964 -4,776 -2,527
B4t dong san dau tv 0 0 0 0
Pautuvao congtycon 0 0 0 0
Taisan khac 0 0 0 0
biéu chinh khac HDOT -4,663 -5,338 14,382 15,781
Luu chuyén tign HB dau tu -8,574 -10,302 9,606 13,254
Thu céac khoan divay 51168 63,936 53,40 54,308
Tracac khoan divay -48,574 -56,045 -47,645 -56,003
No phéi trd khac 0 0 0 0
T/(G) vén CSH 99 226 0 0
Cétac datra -679 -240 -238 -1070
biéu chinh khac HBTC 0 0 0 0
Luu chuyén tien HB tai chinh 2,04 7877 5257 -2,764
Luu chuyén tién trong ky 4,233 -2,404 23,777 16,830
Tién dau ky 315 7,348 4,944 28,721
Tién cudi ky 7348 4,944 28,721 45,550

(Ty VND) 2020A 2021A 2022E 2023E
Téng tai san 46,031 62,983 65,862 73,641
Taisan ngan han 37317 51976 52,455 60,339
Tién & tuong duong tien 7348 4,944 4817 8,289
D3au trngan han 8,057 13435 13,435 13,435
Khoan phai thu 1595 3,162 3,698 4,175
Hang tén kho 19,422 29,180 29,037 32,783
Tai san ngan han khac 895 1255 1468 1657
Taisan dai han 8,714 11,007 13,407 13,302
Khoan phai thu dai han 439 482 564 637
Taisancd dinh 7,295 9,634 1815 n5u4
BDS dau tu 0 0 0 0
Tai san d& dang dai han B3 80 80 80
Dau tudai han 53 0 0 0
Loi thé thuong mai 0 0 0 0
Tai san dai han khac 794 8n 948 1071
No phai tra 30,549 42,605 44,149 45,301
No ngan han 29,423 39,836 40,888 41133
P hai trd ngudi ban 8,728 12,180 14,233 16,069
KH tratien truoc 0 0 0 0
Vay ngan han 15,625 21879 20,848 18,507
Khoan dy trir dic biét 0 0 0 0
No ngan han khac 5,069 5778 5,807 6,557
N dai han 127 2,768 3,261 4,168
Khoan phai tra dai han 0 0 0 0
Vay dai han 127 2,768 3,261 4,168
No dai han khac 0 0 0 0
Vén chii sé hitu 15,482 20,378 2178 28,340
Vvéngop 4,532 7,181 7,131 7,181
Thing duvén cé phan 551 561 656 741
Cé phiéu quy 0 0 0 0
Lai chua phan phéi 10,390 2,675 B9 20,457
Vén vaquy khac 0 0 0 0
Loiich cé ddng thiéu s§ 9 2 n u
Téng ng & vén 46,031 62,983 65,862 73,641
Chisd chinh
(x,%, VND) 2020A 2021A 2022E 2023E
Chisd dinh gia
PIE B7 08 343 28.7
P/E phaloang B7 08 343 28.7
P/B 34 3.0 01 38
PIS 05 05 16 07
EV/EBITDA 8 9 27 n
EV/EBIT n r 37 “
Lé&icoban/cp (EPS) 8,656 6,875 4,356 5,200
Cétic/cp (DPS) 1500 525 731 1500
Ty léchitracé tuc (%) 5% 5% 5% 5%
Chi s kha nang sinh loi
ROE 25% 24% 29% 27%
ROA 9% 8% 0% 10%
ROIC 2% 1% U% 5%
CAu trac tai chinh
Téng no phai tra/Vén CSH 20 21 20 16
TS thanh toan hién thoi 13 13 13 15
TS kha nang tra 1ai vay 99 0.1 10.6 85
Chisd hoat dong
Hé s vong quay tai san 3.0 23 23 24
Hé sé vong quay phai thu 70 52 42 42
Hésévong quay HTK 46 39 39 41
Hé s6 vong quay phai tra 75 01 85 86

Ngudn: MWG, KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién cao cap
ngaphb@kbsec.com.vn

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

Dau khi & Tién ich

Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

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

Ban & & Hang tiéu dung

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

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidm d&c Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

Lé Hanh Quyén - Chuyén vién phén tich
quyenlh@kbsec.com.vn

Chién ludc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

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

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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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 Cong Trd, 180-192 Nguyén Trd, Q1, 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, 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 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+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 déi trong 6 thang tdi)

Mua: N&m gii: Ban:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

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

Vugt troi hon thi trudng Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong b4o cdo ndy phan 4nh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3c slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


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

