COMPANY REPORT -
KB Securities

VIETNAM

19/03/2024

CTCP Thé gidi s6 (DGW)

H6i phuc trén muic nén thap

Chuyén vién phan tich Nguyén Trudng Giang

Giangntl@kbsec.com.vn

K&t qua kinh doanh kém khdi sic do
stic mua phuc héi chdm

Nganh hang ICT héi phuc chdm trén
muc nén thap trong nam 2024

Cac nganh hang con lai tiép tuc duy
tri tdng truéng

Khuyén nghi: NAM GIU - Gia muc tiéu
68,800 VND

Két thiic 4Q2023, DGW dat doanh thu thuan 4,849 ty dong (+19% YoY) nhG dong
gop cua iPhone 15. Lgi nhudn gbp dat 521 ty dong vdi bién LNG dat 10.7% giam
0.8ppts YoY. LNST dat 90 ty déng giam 42% YoY do ti€p ho trd chi phi quang cdo,
khuyén mai cho cac nha ban [é. Luj ké ca nam 2023, LNST giam 47% YoY.

Nganh hang ICT v8i mat hang dién thoai, laptop ching kién sut gidam manh mé do
nhu cdu cac san pham khong thiét yéu giam manh, tuy nhién mic d6 giam d4 thu
hep dan vé cudi ndm 2023. Dy bdo trong nam 2024 vdi stic mua hoi phuc chdm
cung véi nganh dang dan bdo hoa, nganh hang ICT sé c6 su h6i phuc chdm trén
mUc nén thap.

Cac nganh hang con lai ti€p tuc duy tri tang trudng nhd lién tuc md réng danh
muc san pham va nhan hang mdi. Nganh hang thiét bj van phong, cong nghiép vdi
tiém nang thi trudng [8n va vdi dong gbp thém tu Achison dy bao sé duy tri da
tang trudng. Nganh hang thiét bi gia dung va FMCG duy tri tdng trudng nhg day
manh nhiing san pham cli dong thdi lién tuc md rong danh muc san pham va
nhan hang mdi.

Chulng t6i du phdng KQKD nam 2024 cia DGW véi doanh thu thuédn dat 21,941 ty
déng (+17% YoY), LNST dat 492 ty déng (+36% YoY). VGi trién vong hoi phuc Igi
nhudn tich cuc tuy nhién muc gia da phan anh phan nao ky vong, ching téi duara
khuyén nghi NAM GIU di véi cd phiéu DGW véi gid muc tiéu 68,800 VND.

NAM G|U DUY TRI

Gia muc tiéu 68,800 VND Dif liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 55.4% (%) M 3M 6M 12M
Tang/giam (%) 7% GDTB 3 thang (ty VND/triéu USD) 132/5.5 Tuyét d6i 13.1 30.5 10.4 84.8
Gia hién tai (19/03/2024) 64,200VND S& hitu nudc ngoai 25% Tuong déi 10.6 15.2 8.2 56.2
Gia muc tiéu dong thuan 57,626VND C6 dong ldn Created Future
Vén héa (nghin ty VND/ty USD) 10.7/0.44 (32.8%)
Du phéng KQKD & dinh gia Thay d6i vs VNIndex (trai)

2022 2023 2024F 2025F - Gi4 8 phicu (phéi) o
Doanh sé thuan (ty VND) 22,028 18,817 21,941 25,395 80 — — 80,000
L&i/16 tU hoat déng kinh doanh 868 469 620 845 0 |
Lgi nhuén sau thué (ty VND) 684 354 489 668 + 60,000
EPS (VND) 4,188 2,168 2,944 4,006 40
Tang trudng EPS (%) 4% -48% 36% 36% 20 T T 40,000
P/E (x) 15.7 30.3 21.9 16.1 0
P/B (x) 44 4.1 36 3.1 20 L T 20,000
ROE (%) 33% 14% 18% 21%
Ti suat c6 tic, phd théng (%) 1.5% 1.5% 1.5% 1.5% 40— -0
03/2023 06/2023 09/2023 12/2023

Nguon: Bloomberg, KB Securities Vietnam
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Quan diém dinh gia

Kich ban cg sé:

4 = 00IND oG R 1) Tang trudng doanh thu 17%
’ epualiole ooy 2) Bién LNST dat 2.2%

du kién gilip bién Igi nhuén tét han)
Kich ban tich cuc:

1) Tang trudng doanh thu 20%
2) Bién LNST dat 2.4%
Kich ban cd s (Gia muc tiéu) 68,800VND Kich ban tidu cuc:

1) Tang trudng doanh thu 14%
2) Bién LNST dat 2.0%

Kich ban tich cuc

Gia hién tai 64,200VND

63,700VND (Stc mua yéu han du kién,
phai tang chi phi ban hang [am bién
lgi nhudn thap)

Kich ban tiéu cuc

Nguon: KBSV
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Bang 1. Cap nhat KQKD

KB SECURITIES VIETNAM

Két qua kinh doanh

(Ty VND) 4Q2022 4Q2023 +/-%YoY 2022 2023 +/-%YoY Chu thich

Doanh thu 4,075 4,849 19.0% 22,028 18,817  -14.6%

Laptop, tablet 1,188 1,072 -9.8% 7,027 5,906 -16.0%  Kinh té& khé khan, ngudi tiéu dung han ché déi cac thiét bi khdng
thiét yéu nhu laptop.

Dién thoai 1,777 2,204 24.0% 10,759 8,067 -25.0%  Iphone 15 ra mét gidp thiic ddy doanh s& tuy nhién tang trudng
doanh thu [8n khéng phan dnh hoan toan tinh hinh do iPhone 14 bj
tdc ngh&n chudi cung ling trong Q4/2022 phai dén Q1/2023 méi ban
hang binh thudng.

Thiét bj vdn phong 794 1,124 41.6% 3,320 3,441 3.6%  Mang thiét bi van phong cd sy tang trudng manh do céng ty hgp
nhéat doanh thu clia Achison.

Thiét bi gia dung 179 234 30.7% 556 728 30.9%  Tangtrudng nha dong gdp clia cc nhan hang mdi, nhan hang cii

NN tiép tuc duy tri tdng trudng, md rong thj trudng, tim kiém dai tac

Hang tiéu dung 137 215 56.9% 397 676 70.3% méi

Lgi nhuén gép 470 521 10.9% 1,662 1,560 -6.2%  Bién Igi nhuan gdp giam nhe do thdi diém cling ky ndm 2022 khan
hiém iPh én gia ban dudc day lé . Bién Igi nhuén gdp ca

Bién Igi nhudn gop 11.5% 107%  -0.8ppts 7.5% 83%  08ppts o 1ONENEN glaban dugcdayien cao. BIEniginhuan gop ca
nam tiép tuc cai thién nhd dong gdp ngay cang 8n clia cac nganh
hang mdi cé bién |gi nhudn cao hon nhu d6 gia dung, FMCG.

Thu nhép tai chinh 68 66 -2.9% 209 195 -6.9%

Chi phi tai chinh -714 -28 -62.2% -144 -138 -4.1%

SG&A -263 -435 65.4% -858 -1,142 33.2%  Chiphiban hang tdng manh do cng ty phai ddy manh hé trg
quang cdo cho cac nha ban (&, thuc hién nhiéu chudng trinh khuyén
mai, chiét khiu nhdm thiic ddy doanh s8. Cac nhin hang mdi cling
phai day manh chi phi ban hang, khuyén mai, chiét khau trong thdi
gian dau dé thu hat khach hang, md rdng thi trudng.

Lgi nhuan ti HDKD 200 120 -40.0% 868 469 -46.0%

Lgi nhuén trudc thué 198 118 -40.4% 862 471 -45.4%

Lgi nhudn sau thué 156 90 -42.3% 684 363 -46.9%  Lgi nhudn sau thu€ gidam manh do nhu cau yéu anh hugng téi

doanh s6 dong thdi phai hé trd chi phi ban hang cho céc nha bén (é.

Bi€u d6 2. Doanh thu thuan va BLNG ctia DGW
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Ngudn: DGW, KBSV

Biéu d6 3. Cd cidu doanh thu theo nganh hang ctia DGW
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Ngudn: DGW, KBSV
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Nganh hang ICT (dién thoai, laptop) ciia DGW
chiing kién da giam manh vao nlia dau nam
khi sifc mua yéu. Nganh hang laptop cé sy
phuc hoi tét han nhd danh myc san pham da
dang va DGW ciing d& cé dugc thi phan 16n &
nganh hang nay. Nganh hang dién thoai sut
giam manh hon do Xiaomi syt giam doanh sé
manh vi la hdng phéan khic tam trung, ngugi
tiéu dung thu nhap thap bi anh hudng l&n
han ngudi thu nhép trung va cao. Trong khi
dé6 san pham Apple phan khic cao it bi bién
ddng han tuy nhién iPhone 15 ra mat cling
khong cé sy dot bién qua 16n.

Nganh hang ICT du bao sé ti€p tuc
héi phuc chdm

Cac nganh hang mdi tiép tuc duy tri
tang trudng

KB SECURITIES VIETNAM

Bi€u d6 4. Doanh thu nganh hang ICT lién tuc thu hep da giam luy ké trong ndm 2023
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Ngudn: DGW, KBSV

Nhin vao ké hoach doanh thu ma éng [6n MWG dat ra gan day cé thé thay
nganh hang ICT sé tiép tuc gap khé do stic mua héi phuc chdm trong nam tdi.
Nhin chung toan nganh hang ICT sé h6i phuc chdm trong b6i canh siic mua hoi
phuc chdm trong nam tdi, cac chi s6 vi moé nhu xuat khau, PMI héi phuc gitp
hoi phuc viéc lam tu dé thu nhap ngudi dan cai thién, gildp tang siic mua.

Nganh hang laptop du bao sé& chi héi phuc  muc 1 chif s do: (1) Khdng cd
nhiéu yéu t6 dot bién; (2) Thi phan ctia DGW v@i mat hang laptop, tablet cling
da kha cao (khoang 40%); (3) Hau hét cac hang l8n tai thi trudng Viét Nam déu
[a d&i tac cha DGW, tang trudng chu yéu dén tUf gia ban va duy tri san lugng do
thay thé tu nhién.

Nganh hang dién thoai du bao sé c6 tang trudng cao hdn nganh hang laptop
nha: (1) Tang trudng trén mic nén thap hdn; (2) H6i phuc manh véi cac dong
may thudc phan khdc tdm thap cap va trung cap cta Xiaomi; (3) LS trinh dy
kién ké tif thang 9/2024 s& tat séng 2G, khi dé cdc dong may “cuc gach” s& phai
thay thé hoan toan sang dién thoai théng minh.

Cac nganh hang con lai tiép tuc duy tri tang trudng nhd hudng Igi chung tl siic
mua hoéi phuc va tiép tuc ma rong nganh hang va nhdn hang mdi.

D&i vdi nganh hang thiét bi van phong, cong nghiép sé& hudng lgi tir héi phuc
chi tiéu cta cac doanh nghiép, cd quan, trudng hoc. DGW ciling s& no luc tiép
tuc md rong thi trusng khi thi phan ciia DGW vdi nganh hang nay con kha nho
(khoang 5%). Ngoai ra v8i dong gdp thém tu Achison khi cong ty nay hudng |gi
tl ban chéo cac san pham trong hé sinh thai DGW va lién tuc md réng danh
muc san pham, thuang hiéu mdi. Du ki€n nganh hang thiét bi van phong, cong
nghiép s& ti€p tuc cé su tang trudng trong thdi gian téi va bat dau déng gép
dang ké vao doanh thu toan cong ty.

Véi nganh hang thiét bi gia dung va FMCG, cac san pham va nhan hang cii sau
mot thai gian ¢ mat trén thi trudng dudc ngugi tiéu dung don nhan sé tiép tuc
day manh (ABInbev, Xiaomi), déng thdi lién tuc ma& rong danh muc san pham
va nhan hang méi. Dac biét cac san pham clia hé sinh thai Xiaomi dugc dén
nhan tich cuc ctia ngudi tiéu dung nhd chat lugng tét vdi gia thanh phu hgp.

b KB Securities | VIETNAM
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V&i m6i quan hé lau nam cung Xiaomi, DGW du bao sé lién tuc c6 nhiing hdp
déng phan phdi ddc quyén cac san phdm Xiaomi trong thai gian tdi.

Hinh 5. Cac nhan hang va san pham mé&i DGW s& phan phdi trong thdi gian tdi

Thiét bj gia dyng
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K& hoach kinh doanh v@i LNST dat
490 ty dong la kha thi, phu hgp véi
b6i canh thi trudng

Nganh hang tiéu dung

Q.. : o B Bxill
Mitsuei & E B K

| S & 2

[85 &
¢

. ‘"ua
B
HEE

(1) Bién Igi nhudn gdp du bao sé cai thién trong nam 2024 nhd dong gdp ngay
cang l8n tif cdc nganh hang cd bién Igi nhudn cao han nhu thiét bi gia dung,
hang FMCG, ngoai ra con la sy phuc hdi ctia cac dong dién thoai tam trung clia
Xiaomi c6 bién [gi nhudn cao hon dién thoai phan khic cao cap cta Apple.

(2) DU bao khi stic mua héi phuc chdm, DGW sé tiép tuc phai chi thém cac chi
phi ban hang, khuy&n mai, chiét khau dé day manh cac san pham mdi dong
thdi hé trg ban hang vdi cdc nha bén é. Do d6 chiing tdi du bdo bién LNST cua
DGW sé& chi cai thién nhe trong thdi gian t8i tuy nhién van nho han nhiéu so véi
giai doan 2021-2022.

Do nhiing yéu t6 ké trén, DGW d3t ra ké hoach kinh doanh véi doanh thu dy
kién dat 23,000 ty dong (+22% YoY), LNST dat 490 ty dong (+38% YoY) tuong
Ung v4i bién LNST 2.1%. Mac du ¢6 sy tang trudng cao so vdi cung ky nhung so
véi thdi ky dinh diém trudc d6, doanh thu chi ngang bang ndm 2022 va (gi
nhudn mdi chi bang khoang 70%. Theo dénh gid clia KBSV, ké hoach nay a kha
thi nha su cai thién déng thai tir doanh thu va bién lgi nhudn nhu d3 dé cap &
trén.

Biéu d6 6. Bién LNG va bién LNST du bao ctia DGW

Q= BiéN LNG ~ —@— Bién LNST

10%
8.3% 8.4% 86%

%% 1 7.5% —0 —0
% +
6% +

5% T
o 4+ 3.1% 3.1%
% ’ 26%

3% + 1.9% 2.2%
2% +

1% +
0%

2021 2022 2023 2024F 2025F

Ngudn: DGW, KBSV dy phéng
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Thuong vu M&A véi Vietmoney ky
vong s& cong hudng véi hé sinh thai
cla DGW

KB SECURITIES VIETNAM

Trong quy 4 via qua, DGW d3 nang s& hifu [én 72.8% vdi cdng ty Vietmoney.
Day la cong ty thudc nganh dich vu tai chinh phi ngdn hang hoat dong trong
cac [inh vuc nhu: cho vay cam do, tin dung nho, mua ban d6 cii... véi tép khach
hang c6 nhu cau tién nhanh, khdng can ké khai phuc tap nhung van dam bao
an toan khi van yéu cau tai san thé chap. Hién tai Vietmoney dang c6 16 chi
nhanh trén ca nudc.

Chiing téi danh gia dong thai mua lai chudi Vietmoney ky vong sé cé nhiing
céng hudng véi hé sinh thai cia DGW hién tai khi ¢ thé gilip dua ra giai phap
thdc day nhu cadu mua sam cla khach hang véi cac san pham trong hé sinh thai
cla cong ty (Xiaomi, Apple, Dell...) ti cac hoat dong nhu mua ban d6 cd, thu cii
déi méi, cam d6, cap tin dung. Ngoai ra, DGW cling cé dinh hudng tham nhap
vao thi trudng san pham cii d3 qua s dung. Day la thi truGng cé tiém nang va
quy mb lén tuy nhién an chfa nhiéu van dé phuc tap do dé chua c6 doanh
nghiép l&n nao tham gia, néu DGW giai quyét dudc cac van dé ton dong thi day
sé la mang kinh doanh tiém nang trong thdi gian tdi.

b KB Securities | VIETNAM



Dy phong KQKD nam 2024

Bang 7. Du phéng KQKD 2023

KB SECURITIES VIETNAM

./

Du phong va dinh gia

Ching tdi cho rang slic mua s& ti€p tuc hoi phuc véi téc d6 chdm trong ndm
2024 anh hudng dén téc d6 hoi phuc nganh hang ICT ciia DGW, cac nganh hang
con lai dang trong qua trinh md rong, ky vong bt dau déng gép doanh thu
dang ké vao toan cdng ty. Chlng téi du bdo ca nam 2024, DGW dat doanh thu
thuan 21,941 ty dong (+17% YoY), lgi nhudn gdp dat 1,845 ty dong tugng lng
bién |gi nhuan gop dat 8.4% tang nhe 0.1ppts YoY. Lgi nhudn sau thué du bao
dat 492 ty déng (+36% YoY) gan v8i mic ké hoach coéng ty dé ra.

(ty VND) 2023 2024F +/- YoY 2025F +/- YoY Chu thich KBSV
Doanh thu 18,817 21,941 17% 25,302 15%  Diéu chinh doanh thu giam khoang 1,000 ty dong so vdi du phdng cii do toc do
hoi phuc nganh hang ICT thap hon du kién.
Laptop, tablet 5,906 6,378 8% 7,016 10%  Tangtrudng trén mdc nén thap, stic mua phuc hdi, chu ky thay mdi san pham
Dién thoai 8,067 8,954 11% 10,029 12%
Thiét bj vdn phong 3,441 4,645 35% 5,342 15%  Tangtrudng manh nhd déng gép mdi tif Achison, thi phan hién tai con nho nhiéu
du dia phat trién
Thiét bj gia dung 728 983 35% 1,376 40%  Tiép tuc ddy manh cac san phdm va nhan hang cii, lién tuc tim kiém cac cd hoi
o kinh doanh véi cac san pham va nhan hang mdi
Hang tiéu ding 676 980 45% 1,539 57%
Ldi nhuan gop 1,559 1,845 18% 2,174 18%  Diéu chinh tdng 0.4ppts so véGi du phéng cli nhd bién Igi nhudn tét hon dy kién
& o nhudn b ) ) ) trong ndm 2023. Bién |gi nhudn gdp du bdo ti€p tuc cai thién nhd dong gbp tuf cac
Bién lgi nhugn gop 8.3% 8.4% 0-1ppts 8.6% 0-2ppts san pham mdi 6 bién Igi nhuén cao han.
SG&A (1,142) (1,273) 11% (1,392) 9%
EBIT 593 768 30% 1,002 30%
Lgi nhuén trudc thué 471 623 32% 842 35%
Lgi nhudn sau thué 363 492 36% 665 35%  Diéu chinh gidm LNST ndm 2024 so vdi dy phéng cli 160 ty do doanh thu hdi phuc

cham hon dy kién va céng ty ti€p tuc phai chi thém nhiéu chi phi bdn hang hé trg
nha ban (& va thic ddy cdc nhadn hang, san pham mdi.

Ngudn: DGW, KBSV dy phéng

Bi€u d6 8. Du phéng KQKD DGW giai doan 2023-2025F

(Ty/VND) mDoanhthuthuan  m Lgi nhuén gdp LNST
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Ngudn: DGW, KBSV
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Khuyén nghi: NAM GIU - Gia muc
tiéu: 68,800 VND

Bang 9. Du bao FCFF va cac gia dinh

KB SECURITIES VIETNAM

Chding téi tién hanh dinh gia ¢& phiéu DGW véi 2 phudng phap la (1) chiét khau
dong tién va (2) phudng 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 la
78,800 VND/c6 phiéu.

(2) VGi phuong phap so sanh, ching t6i st dung P/E muc tiéu la 20 [&n, gan véi
mdc P/E trung binh 5 ndm cdng 1 dd léch chudn, tuy nhién van rat than trong
so v8i mUc P/E hién tai la 30 [an, trén mdc nén thap du bao DGW s& c6 tang
trudng Igi nhudn dang ké trong nhiing ndm t&i. EPS muc tiéu [a 2,944 VND/c6
phiéu. Ching t6i dua ra gia muc tiéu d6i véi phucng phap nay la 58,900 VND/cd
phiéu.

V@i ty trong st dung vao mé hinh dinh gid déi véi méi phuong phap 1a 50-50
chlng t6i dua ra mic gida muc tiéu cho ¢& phiéu DGW la 68,800 VND/cp. M3c du
trién vong hoi phuc va tang trudng trong nhiing ndm tdi tuy nhién nhiing ky
vong da phan nao phan anh vao gia trong thgi gian vlifa qua, do dé ching t6i
khuy&n nghi NAM GIU d6i véi ¢8 phigu DGW véi gid muc tiéu 68,800 VND cao
hon 7% gia dong clfa ngay 19/03/2024.

Chi phi VCSH 13.82%  Gid trj hién tai ca gid tri cudi cing 10,998
Chi phi vén vay 6.00%  Gia tri hién tai FCFF 2,942
L3i suat phi rdi ro 4.70%  Tién va tudng dudng tién 1,774
Beta 1.2 Dautungidnhan
Tang trudng dai han 4.0%  Gia tri doanh nghiép 15,714
Thdi gian du phéng 5 Ngvay 2,545
WACC 12.02%  Gid tri cdng ty 13,169
SLCP 167,072,974
Gia muc tiéu 78,800

Ngudn: KBSV du phéng

Biéu do 10. Dién bién P/E clia DGW giai doan 2019-2024
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Ngudn: Bloomberg, KBSV
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Bang 11. Tong hgp dinh gia

Phudng phap Két qua dinh gia Ty trong Péng gbp dinh gid
FCFF 78,800 50% 39,400
Sosénh 58,900 50% 29,400
Gia muc tiéu 68,800

Ngudn: KBSV dy phéng
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PHU LUC

DGW - Bang tém tat KQKD & du phéng, 2022 - 2025F

KB SECURITIES VIETNAM

Béo cdo K&t qua HDKD

Bang can déi ké toan

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thuan 22,028 18,817 21,941 25,395 T6ng tai san 6,355 7,501 7,421 8,436
Giad vén hang ban (20,365) (17,258) (20,097) (23,210) Taisan ngdn han 5,782 6,842 6,801 7,830
L&i gbp 1,663 1,559 1,845 2,185 Tién va tuong dudng tién 828 1,450 1,761 2,248
Thu nhp tai chinh 209 195 204 222 Gid tri dau tu ngan han 0 0 0 0
Chi phi tai chinh (144) (138) (156) (165) Céc khoan phai thu 1,496 1,982 1,865 2,159
Trong dé: Chi phi i vay (94) (122) (146) (160) Hang ton kho, rong 3,445 3,130 2,962 3,174
L&i/(18) tif cong ty lién doanh (2) (4) - - Tai san dai han 573 659 620 606
Chi phi bén hang (722) (944) (1,053) (1,143) Phai thu dai han 22 17 19 21
Chi phi quan ly doanh nghiép (136) (199) (219) (254) Tai san ¢6 dinh 95 131 151 165
L3i/(16) tit hoat déng kinh doanh 868 469 620 845 Tai san d& dang dai han 0 15 0 0
Thu nhap khéc, rong (6) 1 3 3 Téng ng phai tra 3,932 4,874 4,469 4,981
L3i/(16) rong trudc thué 862 471 623 848 Ng ngén han 3,882 4,858 4,454 4,964
Chi phi thué thu nhdp doanh nghiép (175) (92) (131) (178) Phai tra ngugi ban 1,210 1,557 1,426 1,651
L&i/(16) thuan sau thué 684 363 492 670 Ngudi mua tra tién trudc 96 139 66 7
Lgi ich ctia 6 déng thiéu sé (0) 8 3 2 Vay ngdn han 1,915 2,321 2,540 2,794
Ldi nhuan ctia C8 déng clia Cong ty me 684 354 489 668 NG dai han 50 16 15 16
Phai tra dai han 0 0 0 0
Doanh thu chua thyc hién 9 11 10 11
Chi s8 hoat dong 2022 2023 2024F 2025F Vay dai han 41 6 5 5
Ty suét |gi nhuan gop 7.5% 8.3% 8.4% 8.6% Téng vén chti s8 hitu 2,423 2,627 2,952 3,455
Ty suat EBITDA 4.4% 3.4% 3.5% 4.0% Vén gép 1,632 1,672 1,672 1,672
Ty suat EBIT 4.3% 3.2% 3.5% 4.0% Thang du vén cé phan 61 61 61 61
Ty suét l&i hoat dong KD 3.9% 2.5% 2.8% 3.3% L3i chua phan phéi 707 867 1,188 1,689
Ty suat lgi nhudn trudc thué 3.9% 2.5% 2.8% 3.3% Vén va quy khac 0 0 0 0
Ty suét lgi nhuan rong 3.1% 1.9% 2.2% 2.6% Ldi ich CDKKS 29 32 36 38
Bao cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2022 2023 2024F 2025F (x, %, VND) 2022 2023 2024F 2025F
L&i trudc thué 862 471 623 848 Chi sé dinh gia
Khau hao TSCD 9 42 50 48 P/E 15.7 30.3 219 16.1
L&i/(16) tt hoat ddng dau tu -44 -87 0 0 P/E pha lodng 15.7 303 21.9 16.1
Chi phi l3i vay 94 120 146 160 P/B 44 41 36 3.1
L3i/(16) trudc nhiing thay ddi vén luu dong 922 546 819 1,056 P/S 0.5 0.6 0.5 0.4
(Tang)/giam cac khoan phai thu 335 -566 232 -320 P/Tangible Book 45 4.2 3.8 3.2
(Tang)/giam hang tén kho -488 322 168 -212 P/Cash Flow 17.2 34,5 22.1 60.5
Téng/(giam) cac khoan phai tra -1,732 575 -608 236 EV/EBITDA 13.1 20.5 16.2 12.8
(Tang)/giam chi phi tra trudc -18 -15 16 -3 EV/EBIT 133 22.0 173 134
Chiing khoan kinh doanh, chi phi ldi vay, thué, khac 0 0 0 0
Luu chuyén tién té rong ti HD SXKD -1,110 568 279 430 Chi s6 kha nang sinh 18i
Tién mua tai san cé dinh -8 -30 -20 -30 ROE 32.5% 14.0% 17.5% 20.8%
Tién thu dugc tif thanh ly tai san cé dinh 0 0 0 0 ROA 10.6% 5.1% 6.6% 8.4%
Tién cho vay hodc mua cong cu ng -24 -48 0 0 ROIC 15.6% 7.2% 8.9% 10.7%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 6 30 0 0 Cau trdc tai chinh
DAu tu vao cac doanh nghiép khac -307 -153 0 0 Ty suat thanh toan tién mat 0.2 0.3 0.4 0.5
Tién thu tif viéc ban cac khoan dau tu 0 9 0 0 Ty suat thanh todn nhanh 0.6 0.8 0.9 0.9
J Ty sudt thanh toadn hién
Co tuic va tién &i nhan dugc .
48 75 0 0 thai 15 1.4 15 1.6
Luu chuyén tién té rong tif hoat dong dau tu -285 -117 -20 -30 Vén vay dai han/VCSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c8 phiéu va vén gép 22 40 0 0 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngdn han/VCSH 0.8 0.9 0.9 0.8
Tién thu dugc cac khoan divay 9,943 10,602 10,313 12,190 Vén vay ngén han/TTS 03 0.3 0.3 0.3
Tién tra cac khoan di vay -9,145 -10,304 -10,093 -11,936 Cong ng ngén han/VCSH 0.8 1.0 0.6 0.6
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Cong ng ngén han/TTS 03 0.3 0.3 0.3
Cotifc datra 91 -167 -167 -167 Téng cdng nd/VCSH 0.8 1.0 0.7 0.6
Tién |3i d3 nhan 0 0 0 0 Téng cong ng/TTS 0.3 0.3 0.3 0.3
Luu chuyén tién té tif hoat ddng tai chinh 729 171 52 87 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 623 311 486 177 Vong quay phai thu 14.7 9.5 11.8 11.8
Tién va tudng dudng tién dau ky 1,494 828 1,450 1,761 Vong quay HTK 5.9 5.5 6.8 7.3
Tién va tuong dudng tién cudi ky 828 1,450 1,761 2,248 Vong quay phai tra 173 10.9 14.0 14.2

Ngudn: DGW, KBSV

10

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

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

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

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

Bat dong san, Xay dung & Vat liéu xay dung

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

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B4 phan Hé trg

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

Nguyén Thj Huong - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:hieupm@kbsec.com.vn
mailto:thuannd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

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 Phu, 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 H 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 Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chiic: (+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 d&i trong 6 thang tdi)

Mua: Nam gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i s& khéng cé tradch nhiém daéi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


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

