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Nam giir - Gia muc tiéu: 29,800 VND (+ 12.4%)

Sau sw suy gidm cta mirc nén cao ndm 2022, ching tdi ky vong thi trweong ICT sé khéi sdc

bat dau tr nira cubi ndm 2023 khi tinh hinh vi mé én dinh tré lai, Iwgng hang tén kho séBién déng gia

dworc giai phong nhérvao cac chwong trinh khuyén mai kich cau. Trong béi canh nay, ching
tdi wu tién cac doanh nghiép 1a nguén cung cho cac nha ban Ié Ién va sé& hiru co’ cau tai
chinh l1anh manh. Chang t6i khuyén nghi NAM GIU déi véi Téng CTCP Dijch vu Téng hop
Dau khi (HSX: PET) véi mirc gid muc tiéu la 29,800 dong (Str dung phwong phap chiét khau
dong tién)

Théng tin cap nhat

DHCD thong qua ké hoach kinh doanh nam 2023: Doanh thu thuan hop nhat dat 18,000 ty
dong, tang 3% so v&i nam 2022. LNTT va LNST lan lwot dat 300 ty dong (+41% svck) va 240 ty
déng (+43% svck).

PET thuc hién chia cé tirc nam 2022 béng cé phiéu, ty 18 8%. Dy kién phat hanh hon 7,9 trigu
cO phiéu vao nam 2023 dé tra co6 tirc cho cac co déng hién hiru, tadng von diéu 1é [én 1.073,37 ty
dong.

Smartcom (Céng ty con cla PET) tré thanh nha phan phdi cho Transcend va Apple Store Online
Viét Nam.

Quan diém dau tw

- Loi nhuan sau thué PET tang 1&n chli yéu nh vao sy suy gidm &p Iwe chi phi tai chinh, tat toan
moi khodn dau tw chirng khoan kinh doanh.

- Doanh thu cac mang catering, hau can dau khi tré lai mire tang trudng nho vao (1) Sw phuc hoi
cla cac dy an dau khi thwong ngudn (2) PET ky két dwgc cac hgp dong dich vy méi

Rui ro dau tw

- Su phuc hdi cGia nén kinh té Viét Nam cham hon ky vong do dnh hwéng ctia nén kinh t& cac
quoc gia lon.

- Céc chwong trinh khuyén mai chwa di manh mé dé kich thich chi tiéu ctia nguei tiéu dung
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Tang/Giam

Vén hoa

VND 26,500
VND 29,800

+12.4%
2,392 ty VND
101 triéu USD

10 2,000 Bin 6 4 52t VND 12,545 —
len don la tron uan
g 1A 1 T 111 VND 41,727
I S N SR T N Gié trj giao dich binh quén 27.64 ty VND
R I S A S I R IR S AP S .
1.17 triéu USD
_— (OOOVND;_T o (O:;?I?P) 12T S& hivu nwédc ngoai tbi da 0%
PET (%) 8.00%  26.17% -46.47% SO& hru nwdc ngoai hién tai 0%
VN-Index (%) 5.67% 1.25% -15,13%
Chi tiéu bvT 2021 2022 2023F 2024F 2025F
Doanh thu thuan Ty df)ng 17,598 17,543 17,816 18,988 20,381
Tang trwéng % 31% 0% 2% 7% 7%
Gia vén Ty déng 16,659 16,576 16,862 17,917 19,229
Loi nhuéan gép Ty ddng 939 967 954 1,071 1,152
Tang trwdng % 40% 3% -1% 12% 8%
LNST Ty déng 311 167 263 291 316
Tang trwédng % 122% -46% 57% 11% 9%
EPS béng 2,928 1,221 2,271 2,535 2,763
Tang trwdng % 85% -58% 86% 12% 9%
BVPS 20,080 21,392 22,663 25,198 27,961
ROE % 13.7% 5.4% 9.2% 9.1% 8.8%
ROA % 3.1% 1.2% 2.3% 2.5% 2.3%
P/E Lan 11.37 13.74 13.21 11.83 10.86
P/B Lan 1.66 0.78 1.32 1.19 1.07
EV/EBITDA Lan 7.10 9.43 8.90 7.25 5.67
Ngudn: MBS Research
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Toéng CTCP Dich vu Téng hop Dau khi (HSX: PET)
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Nam giir - Gia muc tiéu: 29,800 VND
Cap nhat két qua kinh doanh Quy 1/2023

Vao Quy 1/2023, PET ghi nhan doanh thu thuan va LNST Ian lwot 1a 4,316 ty déng (-11.8% svck) va 39
ty doéng (-8.4% svck). V&i két qua nay, cong ty da hoan thanh 24% ké hoach doanh thu va 16.25% ké

hoach loi nhuan sau thué ndm 2023.

Linh vwc hoat déng phan phéi mang lai ngudn doanh thu chinh cho céng ty, chiém 86% téng doanh
thu quy 1, dat 3,665 ty déng (-15.3% svck). Trong d6, mang dién thoai tang manh 20.6% svck, dat
2,046 ty déng do tac déng clia chudi cung (ng trong quy 4/2022. CAc mang laptop, thiét bi IT khac, PP
va LCG dat lan lwot 950 ty déng (-47.5% svck), 345 ty déng (-10.9% svck) va 324 ty déng (-25.9%

svck). Nhu cau hang thiét

Linh vwe catering va linh viee cung ng, hau can dau khi ghi nhan lan luwot 246 va 215 ty dong,
tang 28.1% va 17.5% svck, chiém tdng 11% doanh thu quy 1/2023. Trién vong téng trwdng clia nganh
dau khi trong nam 2023 tac déng tich cwc dén cac dich vu catering, hau can dau khi cia PET. Linh

vie cho thué bat ddng sén chiém ty trong nhé trong téng doanh thu, dat 120 ty déng (+7,1% svck).

Bién LN gop quy 1/2023 dat 4.3% (+0.2% svck) véi sy tang trwdng manh tir doanh thu phan phéi dién
thoai, cho thay nhu cdu mua dién thoai dén nén ctia ngudi tiéu dung sau sw kién dirt chudi cung (ng

cua Apple vao quy 4/2023.

Trong béo céo tai chinh quy 1/2023, ty 1& no vay/vén chd s& hivu 1a 2.2 1an, chi yéu dén tir khoan vay
ngén han tang 1én |& 4,497 ty ddng, tr 4,112 ty dong tai quy 4/2022. Khoadn dau tw ngén han tang t
1,764 ty ddng (quy 4/2022) 1&n 3,375 ty ddng. Trong d6, khodn dau tw chirng khoan da dwoc tt toan
va con lai 1a cac khoan tién gri ngan han tai ngan hang. Piéu nay khién cho hé sb thanh toan nhanh

tang 1én 0.54 lan.
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Nam giir - Gia muc tiéu: 29,800 VND

PET tat toan moi khoan dau tw chirng khoan, giam ap lwc chi phi tai chinh, tap trung

vao céc linh vwe kinh doanh cét |6i
Trong n&m 2022, PET ghi nhan nhiéu ap lwc vé chi phi tai chinh, cu thé:

(1) Khoan 16 dau tw chirng khoan 252 ty ddng, khién cho chi phi tai chinh tding manh lén 450 ty déng
(+359% svck)

(2) Chi phi l&i vay tdng manh tir 98 ty déng lén 178 ty déng do anh hwéng clia nén lai suét cho vay cao
nam 2022

(3) Hang tén kho nhap vé khé ban do nhu cau hang khéng thiét yéu giam manh, tén dong hang khién cho

nhu cau vén lwu déng bi anh hwéng

Do ap lwc vé chi phi tai chinh, ng vay/tdng vén chi sé& hiru tdng I&n 1.8 1an, chiém 2.57% doanh thu (trung

binh 5 nam truwéc la 0.82%).

Trong BCTC quy 1/2023, PET d4 tat toan moi khodn diu tw chirng khodn, tang cac khodn diu tw ngén han
lén 3,375 ty ddng (tr dong tién vay ngan han). Cho thay PET dang tap trung bao vé dong tién, dén lwc vao
linh vwe kinh doanh cét 16, chudn bi s8n ngudn vén lwu dong dé cé thé tap trung tang lai doanh thu vao 2

quy cubi khi thi trwérng héi phuc.

MBS dw phéng nam 2023, no vay/vén chi s& hiru gidm manh con 1.46 1an, cac khodn tién d4u tw ngan han

gitr mirc trén 1000 ty ddng dé bao vé dong tién cho doanh nghiép.

Bvt: Ty ddng

DPau tw chirng khoan kinh doanh 231.6

Dw phong giam gia chirng khoan
kinh doanh

L6 chirng khoan kinh doanh

Lai chirng khoan kinh doanh

DPAau tw nam giir dén ngay dao han 188.3
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Nam giir - Gia muc tiéu: 29,800 VND

Giai quyét lwong hang ton laptop Ié&n, sé hiru nguén cung Iphone 6n dinh |a yéu té thac

day doanh thu ban hang nam 2023

Véi linh vue laptop, lwu lwgng hang tén kho trén thi trwérng con kha Ién do tén dong clia van dé cung — cau ndm
2022, dan dén sb lwong van chuyén laptop trén thé gi¢i giam manh hon 30% svck, bang sé lwong quy 1/2022 —

giai doan covid-19.

Dy bao san lwong tiéu thu cla laptop cia PET van sé& thap hon ndm 2022 do cac nha ban |1& phai giai quyét
hang ton kho trong 2 nam vira qua, ty trong laptop trong tbng hoat ddng phan phdi sé gidm 3-4%. Chu ky thay
thé san pham laptop tai Viét Nam 1a 2 ndm, néu tinh ti dinh cao doanh thu cudi nd&m 2021 thi nam 2023 |a thoi
diém thay thé phu hop nhat. D4y nhanh tiéu thu san pham cii dé c6 thé cap nhat thém cac mau ma véi tinh nang

m&i vwot troi, kich thich tiéu ding ctia cac khach hang can thay thé san pham.

Ngoai ra, ngudn cung 6n dinh tir Apple ciing la yéu t6 thiic day doanh thu ban hang ndm 2023, dac biét vao thoi
diém Apple ra mét s&n phdm méi. V&i gid dinh ngudn cung 6n dinh, MBS dw b4do mirc doanh thu dién thoai ting

10% svck, chd yéu dén tir dong Iphone va Samsung.

Ky vong ting gia bd qua tAc dong cda thj trwdng xach tay Iphone tai Viét Nam, bdi ching tdi nhan thdy day
khéng con 1a ndi lo cho cac nha ban 1& chinh thdng. Viéc Apple mé& clra hang tryc tuyén phan nao sé hd tro cac
dich vu bdo hanh, mua hang, trad gop,.... cho khach hang mua & cac ctra hang phan phéi ctia Apple va tai Apple

Store Online Viét Nam.

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023F
Doanh thu ttr linh vwc dién thoai
(ty VND) 1,697 1,386 2,010 2,129 2,046 1,400
% tang trwéng svck 6.00% 34.04% 68.48% -0.19% 20.57% 1.01%
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Toéng CTCP Dich vu Téng hop Dau khi (HSX: PET)
Nam giir - Gia muc tiéu: 29,800 VND

i Doanh thu smartphone va may tinh (PC, laptop, may tinh bang) tai Viét Nam 2016 — 2022
Ky vong thi trwéong ICT tang truwéng tré lai vao nira cuoi nam 2023, manh mé honvao 7 (ty USD)

nam 2024

5.85
Thi trwéng ICT dang trai qua th&i ky khé khan nhat
Quy 4/2022 1a khoang thdi gian khé khdn nhat cua thj trweng ICT tai Viét Nam khi phai chiu anh hwéng kép
cta: (1) sw suy gidm nhu cau khéng thiét yéu cia nguwoi tiéu dung tai Viéet Nam do tinh hinh vi mé khéng
kha quan (2) dit chudi cung (ng Iphone tir nha may Trung Quédc, anh hudng truc tiép dén doanh thu tiéu
thu cac sa&n pham trong hé sinh thai Iphone. Sy anh hwdng sé kéo dai dén it nhat 2 quy dadu ndm 2023 va
phuc héi vao ntra cubi ndm 2023.
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Kich thich tiéu dung thu nhap trung binh — thap nh& vao cac chwong trinh khuyen mai twr 10-40% 2016 2017 2018 2019 2020 2021 2022
N o . \ 12 C s A ne an N X . .. , ® Smartphone ® May tinh (PC, laptop, may tinh ban

Tl dau nam 2023, thi trwong ban 1€ dién thoai tréd nén séi ddng nhé vao chién dich canh tranh gi4 cua céc P Y ( piop, may 9)

nha ban 1& Ién: MWG, FRT, CellphonesS,.... véi m&c gidm tr 10-20%, chd yéu dén tr sadn phdm cda Gia ban mét s6 san pham cdng nghé phd bién tai cac dai ly ban 1é Viét Nam 6/2023

Iphone, Samsung va Xiaomi. Bén canh déy, thi trwéng laptop ciing chirng kién sy sut gidm doanh sb va

Thé gi®i di dong

doanh thu 1én dén 50% trong 2 thang dau nam (theo thdng ké ctia GjK). D& xr ly diéu nay, khoang gira

] g Iphone 14 Promax 128gb VN/A 26,540,000 26,480,000 26,590,000
thang 2, cac nha béan 1é phai trién khai cac chwong trinh khuyén mai laptop 1én dén 30-40% dé kich thich
Iphone 14 Pro 128gb VN/a 24,890,000 24,880,000 24,850,000
tiéu dung cda tang 1&p trung binh - thap.
Iphone 14 plus 128gb VN/A 21,790,000 21,680,000 21,590,000
A A A £ A o : A Iphone 14 128gb vn/a 19,390,000 19,290,000 19,190,000
Viéc canh tranh tryc tiép trén gia san phdm, doanh nghiép chap nhan hi sinh bién lgi nhuan/san phdm dé P 9
i gria n L s b R i A A, & . Iphone13 128gb Vn/A 16,990,000 16,980,000 16,690,000
cai thién doanh thu cho doanh nghiép trong thoi ky khd khan ciua nganh ban 1é khdng thiét yéu..MBS ky P 9
R £ aous " . N . R B . , _ Galaxy Z Flip4 18,990,000 18,990,000 18,270,000
vong chwong trinh khuyén mai sé thanh cong kich cau cua tang 16p trung binh — thap. Chung téi dy bao chi
L, . L . . x y L Galaxy S23 Ultra 256gb 26,990,000 26,990,000 26,030,000
phi quang cao tang nhe 0.01% so v&i nam 2022 do thye hién cac chwong trinh hé tro gia cho nha ban €,
Macbook Air M1 8GB|256gb 18,390,000 18,490,000 18,390,000

dw tinh sé& két thuc khi Apple ra mat mau sa&n phdm mai (thang 9-10)

Ngudn: PET, Statista, MWG, FPT shop, CellphoneS, MBS Research 5



Toéng CTCP Dich vu Téng hop Dau khi (HSX: PET)

[ A
%~ MBS

Nam giir - Gia muc tiéu: 29,800 VND
Doanh thu cac mang catering, hau can dau khi tré lai mirc tang trwéng nhe vao viéc ky

két cac hop dong méi.

PET s& hiru hon 90% thi phan linh vwec catering, hau can dau khi tai Viét Nam, c6 uy tin 1au nam

trong nganh catering.

Dich vu d&i séng (catering) cGia PET do hai don vi con PSV va PSA thuc hién, phuc vu cac sadn pham sinh
hoat d&i séng: &n ubng, chdm séc canh quan,... tai hon 50 cdng trinh trong va ngoai nganh dau khi thudc
cac cong ty Dau khi nhw: PVEP POC, Ctru Long JOC, Bién Bong POC, PTSC, KNOC, Modec, ... . Thi
phan dich vu ctia PET chiém hon 95% trong nganh dau khi. Ngoai ra, PET con la déi tAc uy tin cung cap
dich vu bép &n cta cac dw an: mé Nui Phao, dy an ctia Tap doan Dién lwc Viét Nam, Ngan hang Nha nuéc

Viét Nam, PV Combank, Vinaconex, Hoa Phat,...

Hién tai, PET van thudc cong ty con cua tap doan nha nwéc, 6 thi phan Ién nén sé co co hdi dwoc nhan

dich vu hé tro d&i sbng ctia cac dw an khai thac dau khi.
Ky vong vao déng thai hé tror g& réi kho khan cta chinh pha

Dich vu kinh doanh catering phu thuéc vao kha ndng van hanh cla cac dw an cta cac cong ty dau khi tai
Viét Nam. Luat Dau Khi méi dwoc théng qua ciing 1a diéu kién tién quyét dé thic day cac hoat déng khai

thac, tham do, tim kiém dau khi va phat trién, thao g& kho khan cho cac dy an.

M&i nhét, vao ngay 17/5, PSL — cong ty con ctia PET da ky trwc tiép hop ddng Cung cép dich vu Hb tro
Quan ly Dy an (PMSS) véi téng gia tri clia cac hop ddng khung 1a 50 triéu USD cho toan doi dw an khi di

vao hoat ddng. Dy kién dy an Ld B O Mdn di vao hoat ddng

PET cung cép dich vu catering cho hon 30 céng trinh dau khi trong va ngoai nwéc
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Nam giir - Gia muc tiéu: 29,3800 VND

Dw phong va Pinh gia

Chung t6i dw phéng két qua kinh doanh nam 2023 ghi nhan doanh thu dat 17,815 nghin ty ddng (+1.6% svck) va LNST dat 263 ty
ddng (+57% svck) véi gid dinh (1) Hoat déng kinh doanh phuc hdi tr& lai vao nira cubi ndm 2023 nhd vao doanh thu tlr cac san
phdm Apple m&i va cac khuyén mai kich clu, gidi phdng hang tén kho thanh cong (2) Chi phi tai chinh gidm manh, doanh nghiép
khéng con dau tw chirng khoan (3) Sw phuc hdi ctia cac dw an dau khi thwong ngudn, linh vue catering trd lai hoat déng binh

thuwong.

Trong ndm 2023, ching t6i dw bao vong quay hang tén kho gitr nguyén 8.3x, ty 1& no vay gidm di 0.3 I&n nham gidm ap luc tai
chinh cho céng ty. Nén kinh té 6n dinh tré lai 1a diéu kién thiét yéu dé diéu tiét lam phat, ty & that nghiép, &nh huéng truc tiép dén
strc tiéu thu nhu cau hang khong thiét yéu. Véi du bao kinh té vi mé phuc hdi tré lai, ching téi dw phéng doanh thu ICT 2023 gidm

nhe 1% so v&i 2022, doanh thu Iinh ve catering, hau can dau khi +28% svck va cho thué bds +3% svck.

Chung t6i khuyén nghi NAM GIU véi gia muc tiéu ctia PET 1& 29,800 ddng/cd phiéu (str dung phwong phép chiét khau dong tién)

dwa trén cac luan diém chinh:

(1) Loi nhuan sau thué PET ting 1&n chd yéu nhd vao sw suy giam &p lwc chi phi tai chinh, tat toAn moi khodn dau tw chirng khoan

kinh doanh. Bén canh d6 la sw phuc héi sau giai doan suy yéu cla thj trwong ICT vao nira cubi ndm 2023.

(2) Doanh thu cac mang catering, hau can dau khi tré lai m&re tang trwdng nhé vao: Sy phuc héi clia cac dy an dau khi thuwong

ngudn; PET ky két dwoc cac hop ddng dich vu mai

Rui ro dau tw

(1) Sw phuc hdi ctia nén kinh té Viét Nam cham hon ky vong do anh hwéng ctia nén kinh té cac quéc gia on.

(2) Hang tén kho khéng cé kha néng kich cdu manh b&i cac mau ma lac hau, khéng di chire ndng thu hit ngwdi tiéu dung.

(3) PET phai st dung nr)i‘éu chi phi hon cho nha ban Ié béi cac chwong trinh khuyén méi chwa du kich thich chi tiéu cia nguwoi tiéu
dung, anh hwéng tric tiép dén bién lgi nhuan ctia doanh nghiép.

Ty trong doanh thu theo linh vwc (%)

Nam 2022

Nam 2023F

Il  Doanh thu hang phan phéi

Doanh thu dich vu bt dong san

Két qua kinh doanh

Doanh thu thuan (ty déng)
Tang trwdng (%)
LNST (ty ddng)

Tang trwdng (%)

Bl Khac

Doanh thu dich vu catering

2023F 2024F
17,815 18,988
1.6% 6.6%
263.24 290.98
57% 11%

Ngudn: PET, MBS Research
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Toéng CTCP Dich vu Téng hop Dau khi (HSX: PET)

Két qua kinh doanh (ty dong) 2021 2022 2023F 2024F 2025F]
Doanh thu thudn 17,598 17,543 17,816 18,988 20,381
Gia vén hang ban 16,659 16,576 16,862 17,917 19,229
Loi nhuan gop 939 967 954 1,071 1,152
Doanh thu hoat déng tai chinh 108 185 150 85 86
Chi phi tai chinh 99 450 181 148 157
Chi phi quan ly doanh nghiép 556 483 558 608 652
Loi nhuan trwéc thué 415 213 364 402 432
L¢i nhuan sau thué 311 167 263 291 316
L¢i nhuan sau thué cta c6 déng céng ty me 265 110 205 229 250
L¢i nhuan sau thué ctia c6 déng khong kiém soat 47 57 58 62 66

Bang can déi ké toan (ty déng)

Tai san ngan han 7,164 7,756 7,465 7,837 9,768
I. Tién & tvong duong tién 2,576 1,093 1,658 2,776 3,923
II. DAu tw tai chinh ngén han 417 1,828 1,100 630 756
lll. Cac khoan phai thu ngén han 2,160 1,712 2,178 1,890 2,479
IV. Hang tdn kho 1,447 2,419 1,583 1,602 1,626
V. Tai san ngén han khac 565 705 947 939 984
Tai san dai han 1,329 1,283 1,592 1,267 1,231
I. Céc khoan Phai thu dai han 31 32 33 35 37
1. Tai s&n cb dinh 261 272 272 272 270
1. Tai san ¢ dinh hitu hinh 90 99 98 97 95
2. Tai san cb dinh vé hinh 171 174 174 175 175
IIl. Bat dong san dau tw 633 593 852 513 472
IV. Tai san d& dang dai han 38 38 38 38 38
V. DAau tw tai chinh dai han 120 114 114 114 114
VI. Tai san dai han khac 246 233 282 295 298
Tbéng tai san 8,493 9,039 9,057 9,105 10,999
No phai tra 6,553 6,977 6,822 6,578 8,157
1. N¢ ngén han 6,382 6,861 6,707 6,500 8,075
1. Cac khoan phai tra ngan han 3,059 3,234 3,480 2,994 4,059
2. Vay & no thué tai chinh ngén han 3,323 3,627 3,228 3,507 4,016
II. No dai han 171 117 115 78 82
1. Cac khoan phai tra dai han 76 40 76 78 82
2. Vay & no thug tai chinh dai han 95 76 38 0 0
Vén chi s& hiru 1,940 2,062 2,235 2,526 2,842
1. Vén diéu 1& 905 905 905 905 905
2. Théng dw vén cb phan 160 160 160 160 160
3. Cac khoan loi nhuan chwa phan phéi 343 351 466 695 945
4. Loi ich cb dong khong kiém soat 123 128 185 247 313
5. Vén khac 410 520 520 520 520
Téng ngudn vén 8,493 9,039 9,057 9,105 10,999

Ngudn: PET, MBS Research

ﬁ’
V™
r\'
Chi s6 chinh
Pinh gia
EPS 2,928 1,221 2,271 2,535 2,763
Gia trj sb sach cta cb phiéu (BVPS) 20,080 21,392 22,663 25,198 27,961
P/E 114 13.7 13.2 11.8 10.9
P/B 17 0.8 1.3 1.2 11
Kha néng sinh loi
Bién Igi nhuan goép 5.34% 5.51% 5.35% 5.64% 5.65%
Bién EBITDA 2.54% 3.11% 2.14% 2.36% 2.39%
Bién lgi nhuan sau thué 1.77% 0.95% 1.48% 1.53% 1.55%
ROE 3.12% 1.22% 2.27% 2.52% 2.27%
ROA 13.65% 5.35% 9.19% 9.08% 8.79%
Téang trwé'ng
Doanh thu 30.81% -0.31% 1.55% 6.58% 7.34%
Loi nhuan truéc thué 100.70% -48.69% 71.00% 10.20% 7.55%
Loi nhuan sau thué 92.96% -58.30% 86.01% 11.63% 9.00%
EPS 84.75% -58.30% 86.01% 11.63% 9.00%
Téng tai san 34.37% 6.43% 0.20% 0.52% 20.81%
Vén chi sé hivu 16.63% 6.32% 8.38% 13.02% 12.51%
Thanh khoan
Thanh toan hién hanh 1.30 1.30 1.33 1.38 1.35
Thanh toan nhanh 0.47 0.43 0.41 0.52 0.58
No/tai san 40% 41% 36% 39% 37%
No/vén chii s& hivu 176% 180% 146% 139% 141%
Kha néng thanh toan lai vay 0.34 -0.79 4.13 2.99 1.98
Hiéu qua hoat dong
Vong quay phai thu khach hang 433 478 478 26.6 26.6
Thei gian thu tién khach hang binh quan 8 ngay 8 ngay 8 ngay 8 ngay 8 ngay
Vong quay hang ton kho 25.1 435 44.4 33.3 314
Thoi gian tén kho binh quan 15 ngay 8 ngay 8 ngay 11 ngay 12 ngay
Vong quay phai trd nha cung cap 394 23.9 474 474 474
Thei gian tra tién binh quan 9 ngay 8 ngay 8 ngay 8 ngay 8 ngay

té (ty dong)

Bao cao Iwu chuyén

LCTT tr HD kinh doanh 87 -168 1,061 843 599
LCTT tir HD dau tw -12 -1,572 -27 -28 27
LCTT tir HD tai chinh 693 256 -470 303 575
LCTT trong ky 768 -1,484 565 1,118 1,147
Tién/twong dwong tién dau ky 1,808 2,576 1,093 1,658 2,776
2,576 1,093 1,658 2,776 3,923

Tién/twong dwong tién cudi ky
Ngudn: MBS Research 11



Lién hé: Phong Nghién ctbu Khach hang Té chirc — Khdi Nghién clru \__11
PV ~= MBS
Giam doéc khdi Nghién Ciru -'\|

Tran Thi Khanh Hién

Trwéng Phong
Hoang C6éng Tuan_

Nhém nghién ctreu Kinh té vi mé

Kinh té vi mé
Lé Minh Anh__

Nhém Nghién ctru Nganh va Cé phiéu

Bat déng san — Tai chinh Bat dong san khu céng nghiép
Pinh Cong Luyén_ Nguyén Minh Birc_

Hang tiéu dung - Ban Ié Bit déng san nha &

Pham Thuy Trang_ L& Hai Thanh_

Hang tiéu dung - Bén lé Vat liéu xdy dwng — Nang lwong
Nguyén Quynh Ly_ Pham Thj Thanh Huyén__

Tai chinh - Ngan hanag

D6 Lan Phwong_

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS duoc xay dwng dwa trén mc chénh léch clia gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)lgié hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

DBuoc thanh 1ap tir thang 5 ndm 2000 béi Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan d4u tién tai Viet Nam. Sau nhidu ndm khéng ngirng phét trién, MBS da tré thanh mét trong nhitng cong ty chirng khoan hang dau Viét Nam cung
cép céc dich vu bao gém: méi gidi, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trudng vén. Mang Iwéi chi nhanh va céc phong giao dich ciia MBS da dwoc mé rong va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhw Ha Noi, TP, HCM, Hai Phong va
céc vung chién luoc khéac, Khach hang clia MBS bao gém céc nha dau tw ca nhan va té chire, c4c t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB
(AMC), C6ng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n v& con ngudi, tai chinh va cong nghé dé cé thé cung cp cho Khéach hang cac san phdm va dich vu phii hop ma rét it cac cong ty chiing khoan khéc c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhi*ng théng tin s&¢ dung trong bao céo dwoc thu thap tir nhirng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac ctia chiing, Quan diém thé hién trong
bao céo nay la clia (cac) tAc gid va khong nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khong mét thong tin cling nhw ¥ kién ndo dwoc viét ra nhdm muc dich quang cdo hay khuy&n nghi mua/ban bét ky chirng khoan nao, B4o cao nay khdng duoc phép sao chép, tai ban béi bat ky ca
nhan hoac tb chirc nao khi chwa dwoc phép clia MBS.

MBS HOI SO
Toa Nha MB, 21 Cat Linh, Déng Da, Ha No6i | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn
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