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2Q2024, LNST dat 48 ty VND, tiép tuc
duy tri KQKD tich cuc sau 3 quy bao
16 cudi 2023

Long Chau tiép tuc la dong luc ting
trudng chinh ctia FRT

KQKD cuia FPT Shop ghi nhan sy cai
thién nhe sau chién lugc tai cau tric
mudn mang

Khuyén nghi MUA, gia muc tiéu
213,100 VND/cp

M UA DUY TRI

FPT Retail (FRT)

Ldi nhuan tang trudng dudng trd lai

Trudng nhém Nguyén Anh Tung

tungna@kbsec.com.vn

2Q2024, FRT ghi nhan doanh thu thuan dat 9,272 ty déng (+28% YoY), trong d6
doanh thu online dat 1,658 ty dong, tang 17% so v&i cung ky. Ldi nhuan gbp dat
1,811 ty dong tusng Ung bién LNG dat 19.6% (+4.5ppts YoY). LNST dat 48.5 ty dong
tang manh so v8i mic -215 ty déng clng ky, la quy th( 2 ghi nhan 13i sau 3 quy 16
vao cudi ndm 2023.

Chubi nha thuéc Long Chau mang vé doanh thu 5,900 ty dong (d6ng gbp 63%),
tang trudng 65% YoY, doanh thu trén clfa hang dat 1.2 ty déng/nha thudc/thang.
Trong Q2, Long Chau tiép tuc md mdi 119 clia hang trén muc tiéu md mdi 400 clia
hang ca ndm. LNST clia chudi udc dat 110 ty dong, tdng gan gap doi so vdi cling ky.

Tuy két thiic Q2/2024, doanh thu thuan ca FPT Shop dat 3,372 ty dong (-7.2% Yoy)
nhung bién LNG lai tdng 5.6ppts so vdi cung ky dat mc 13.8%. Nhd tiép tuc déng
bét 101 clia hang khdng hiéu qua va thay d&i cd cdu san phdm ma LNTT cta FPT
Shop Q2/2024 t6t han so v8i Q1/2024 néu khéng tinh chi phi dong clfa hang.

Ching t6i du phong KQKD ndm 2024 cla FRT ghi nhan doanh thu thuan 39,528 ty
déng (+23.6% YoY). Lgi nhudn gdp dat 7,717 ty dong tudng (ng bién LNG dat 19.5%
tang manh 3.3ppts YoY. LNST cdng ty me du bdo dat 301 ty dong. V3i trién vong
tang trudng tich cyc clia chudi nha thuéc Long Chau cling vGi tham vong md rong
hé sinh thai chdm séc stic khoé, ching téi dua ra khuyén nghi MUA d6i vdi c6 phiéu
FRT vGi gia muc tiéu 213,100VND/c6 phiéu.

Dil liéu giao dich Bién ddng gia c6 phiéu
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Cd ciu doanh thu 2023
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Hoat dong kinh doanh

| FPT Shop

m Long Chéau

Céngty C8 phan Ban (& K§ thudt sé FPT
(FRT) dudc thanh [&p ti ndm 2012, la cong ty
lién két ctia Tap doan FPT, s& hitu 2 chudi
ban & 16n a FPT Shop va FPT Long Chau.
Chudi FPT Shop kinh doanh céc san pham
dién thoai, laptop vdi thi phan khoang 15-
20% diing thi 2 trong nganh. Chudi FPT
Long Chau kinh doanh cac san phdm vé
dugc pham, la chubi ban [& dugc pham dau
tién c6 1&i va cé thi phan [8n nhat udc tinh
khoang 30%.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

FPT Shop ¢4 l3i trd lai trong 2H2024. KBSV ky vong (1) nganh hang ICT&CE phuc hdi nhe trd lai (2)
hoat déng ti cau trdc bat dau phat huy hiéu qua trong 2H2024.

Chudi nha thudc Long Chau tiép tuc m& rong mang udi hiéu thudc. KBSV du kién chudi nha thudc
Long Chau tiép tuc m3 mdi 400 clfa hang trong nam 2024 va 2025.

FRT md rong hé sinh thai chdm séc stic khoé. Trong dai han hé sinh thai dugc dinh hudng bao gom
chan doan va diéu tri bénh; mua thuéc & hiéu thudc; theo dbi stic khoe tai nha cho dén bao hiém stic

khoe.

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh léch

2024E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 39,528 3% 1% 39,223 47,506 1% -3%
EBIT 656 34% 12% 507 916 29% 3%
LNST cOng ty me 301 151% 34% 199 514 51% 5%
Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:
216,600 VND (Long Chau tang trudng tét, 1) Long chdu m& mdi 400 clfa

Kich ban tich cuc

Kich ban cd s& (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

FPT Shop tai cau tric hiéu qua)

hang 2024

2) Doanh thu FPT Shop: -8.7%

213,100 VND

Kich ban tich cuc:

1) Long Chau md mdi 550 clia
hang

210,200 VND (Long Chau tang trudng
cham, FPT Shop tai cau tric chua hiéu qua)

2) Doanh thu FPT Shop: +0%

Kich ban tiéu cuc

181,000 VND

1) Long Chau md mdi 250 clia

hang 2024

2) Doanh thu FPT Shop: -18.2%
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Long Chau tiép tuc déng goép chinh

cho toan cong ty

Hoat dong kinh doanh
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Két thic Q2/2024, FRT ghi nhan doanh thu thuan dat 9,240 ty dong (+29% YoY).

LNST dat 48.5 ty dong hoi phuc manh so v8i mic -215 ty dong cung ky. FPT
Long Chau tiép tuc [a ddng luc tang tudng chinh, dong gép doanh thu va Igi
nhudn chinh cho toan cong ty. FPT Shop & chiéu ngudc lai ghi nhan két qua
kém kha quan khi tiép tuc tang trudng am vé doanh thu, ghi nhan 16 hon 61 ty
déng néu tinh chi phi déng ctfa shop.

Bang 1. Cap nhat KQKD/Du phéng KQKD

(ty VND) Q2/2023  Q2/2024  +/-%VYoY 1H2023 1H2024  +/-%VYoY chii thich
Doanh thu 7,171 9,240 28.8% 14,924 18,281 22.5%

- FPT Shop 3,605 3,340 -7.4% 8,118 6,923 -14.7%  Nganh ICT phuc hdi cham, FPT Shop thuc hién
chién lugc tai cau tric chdm hdn déi thi cung
nganh.

- FPT Long Chau 3,566 5,900 65.4% 6,806 11,358 66.9%  M3&mGi119 clla hang ndng tng s6 clfa hang dat
1,706 clfa hang, doanh thu/ctia hang/thang dat
méc 1.2 ty dong.

Lgi nhuan gop 1,081 1,811 67.5% 2,268 3,618 59.6%  Bién LNG cai thién nhd (1) FPT Shop thém cac san
Bién lgi nhudn gép 15.1% 19.6%  4.5ppts 15.2% 198%  46ppts Pham cObiénLNG cao nhu dién may, do gia dung,.
vao danh muc san pham; (2) Long Chau nhd |gi thé
thi phan cé kha néng thudng lugng gia tét véi nha
cung cap, giam ty lé huy thuéc.
Thu nhép tai chinh 10 19 102.2% 26 44 70.8%  Tangtrudng cla thu nhap tai chinh chi yéu dén tu
|3i tién gui, tién cho vay tdng 131.3% YoY.
Chi phi tai chinh 76 55 -28.3% 163 115 -29.1%  Tiép can dugc ngudn von vay lai suat tot gidp giam
chi phi tai chinh.
SG&A 1,217 1,682 38.2% 2,335 3,365 44.1%
L&i/ 16 tif hoat dong kinh doanh -202 94 n/a -204 183 n/a
Lgi nhuén trudc thué -200 72 n/a -198 161 n/a
Lgi nhudn sau thué -215 48 n/a -213 109 nfa DU FPT Shop tiép tuc ghi nhan 16 nhung nhg déng
LNST cong ty me 219 27 n/a 224 66 nja gop tif Long Chdu ma FRT tiép tuc duy tri lgi nhuan
duadng.
Bién LNST -3.0% 0.5% 3.5ppts -1.4% 0.6% 2.0ppts
Nguon: FRT, KBSV
Biéu d6 2. Doanh thu thuén va bién Igi nhuin gbp ctia FRT Biéu d6 3. Mang ludi clia hang cua FRT

Doanh thu thuan
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Ngudn: FRT, KBSV
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Ngudn: FRT, KBSV
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Biéu d6 4. Doanh thu thuén va Bién LNG cta FPT Shop

KBSV
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Bi€u d6 5. Doanh thu thuidn va BLNG clia Long Chau

§ Doanhthu thudin ~ —@— BLNG Doanhthuthuan ~ —@— BLNG
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Ngudn: FRT, KBSV

Mang ICT&CE ctia FRT phuc héi
cham chap

Biéu db 6. Tang trudng doanh thu cac chudi dién, dién may

clla MWG va FRT

Nguon: FRT, KBSV

Sau khi két thdc cudc chién gia tranh gianh thi phan 6 nam 2023, FPT Shop
dang cham chan hon trong qua trinh phuc héi so vdi cac d6i thi cling nganh.
Doanh thu Q2/2024 dat 3,372 ty VND (-7.2% YoY) (Bi€u d6 4) va FPT Shop cé
quy thi 6 lién ti€p ghi nhan 16 & mic -62 ty VYND mac du da cat giam 113 clia
hang kém hiéu qua.

Chung t6i udc tinh doanh thu ca ndm 2024 cta FPT Shop chi dat mic 14,893 ty
VND (-8.7% YoY) va LNST 16 10 ty VND do FPT shop cham ché trong chién ludc
tdi cu tric cho du mang ICT&CE clia FRT sé ¢ |gi nhuén dudng trd lai trong
2H2024 bdi cac yéu t6 vi mo va nganh c6 dau hiéu tich cuc bao gom: (1) PMI
Viét Nam tang manh dat mdc 54.7 trong thang 6 va thang 7. Diéu nay cho thay
su phuc hdi ciia nganh san xuat (2) Thu nhap ngudi dan cai thién qua dé thic
ddy nhu cau tiéu dung nhd tang ludng téi thi€u 30% tif 1.8 triéu dong/thang [én
2.34 triéu dong/thang tinh tif ngay 1/7/2024 va thué gia tri gia tang giam 2% doi
vGi nhém hang héa, dich vu dén hét ngay 31/12/2024. (3) Chu ky thay thé dién
thoai, MTXT va MTB quay tré lai cudi 2024. Han thé nifa, Iphone 16 dudc du
ki€n ra mat vao cudi 2024 nhan manh vao cac tinh nang Al cling nhu ngling
cung cap dich vy thué bao 2G vao T9/2024 [a nhitng nhan t6 kich thich mua
mdi mang dién thoai.

Biéu d6 7. S lugng clfa hang va doanh thu trung binh tai cac
clia hang FPT Shop
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Ngudn: FRT, MWG, KBSV

Ngudn: FRT, KBSV
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Hiéu thuéc Long Chau tiép tuc du K&t thuc Q2/2024, hiéu thuéc Long Chau ghi nhan doanh thu/ctfa hang/thang

dia m& mdi dat 1.2 ty VND (+17.2% YoY) va sé nha thudc dat 1,076 tang 209 hiéu thudc so
v@i cudi ndm 2023 nhd md rong mang [Udi hiéu thudc nhanh ma Long Chau ¢
lgi thé dam phan vdi nha cung cap gilip BLNG tang 0.5ppts YoY (Biéu do 5).
KBSV udc tinh trong ndm 2024 FRT s& m& mdi 400 hiéu thudc nang téng s
lugng hiéu thudc 1én muc 1,897. Do ching téi nhan thay hiéu thudc Long Chau
(chiém khoang 30% thi phan) van cé thé ti€p tuc chiém linh thi phan tif cac nha
thuéc nho & va bénh vién nhG da dang danh muc thuéc hon cac nha thudc nho
[é va tién |di hdn cac bénh vién.

Biéu d6 8. S lugng clfa hang va doanh thu trung binh tai cac hiéu thudc Long Chiu
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Ngudn: FRT, KBSV

Cac dich vu khac trong hé sinh thai FPT Retail dinh hudng trd thanh cdng ty phat trién trong hé sinh thai siic khoe,

cham séc stic khoé ciia Long Chau di theo vong ddi stic khde con ngudi. Hé sinh thai nay s& gom cac trung tdm y
té€ du phong; khi c6 dau hién bénh thi di kham, chan doan va diéu tri bénh; mua
thudc & nha thudc; theo dbi stic khde tai nha cho dén bao hiém suic khoe.
- Dich vu tiém chiing Long Chau: tuy thi trudng Vaccine (dat 15 nghin ty dong
2023) con kha bé g Viét Nam nhung tiém nang tang trudng dai han la cé. Long
Chau gia nhap vao thi trudng tiém ching mudn hon cac déi thu khac nhung lai
c6 |gi thé riéng d6 la tan dung dugc 15 triéu khach hang than thiét cta hiéu
thuéc Long Chau. Chinh vi vay, KBSV duy tri ky vong trung tam tiém chdng
Long Chau s& md mdi 100 trung tam tiém ching vao nam 2024 va tién téi 500
trung tdm vao nam 2027.
- Dich vu theo d&i stic khée tai nha (LC247): khach hang chi can chup hinh
may do chi s sinh tén roi glii qua Ung dung cho FRT. TU d6, Long Chau s&
chuan dodn dudc tinh trang bénh, qua dé hudng dan khach hang phudng an xu
ly bénh. Dich vu nay du kién dua vao van hanh vao cudi quy 3 dau quy 4 ndam
2024.
- Dich vu bao hi€m: FRT dang lam viéc v8i cdc nha ban bao hiém nhu Béo Viét,
IHH,... d€ ngugi bénh cé bao lanh bao hiém tlr cic don vi nay dén mua thudc &
Long Chau sé& khdng phai tra tién. Dich vu nay du kién dua vao van hanh vao
cudinam 2024.
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Bi€u d6 9. S6 lugng trung tdm tiém ching cia VNVC va Long Chau 2023 va Q2/2024
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Ngudn: KBSV ty tdng hgp
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Du phdng két qua kinh doanh

Bang 10. Du phéng Két qua kinh doanh

(ty VND)

2023 2024F +/-%YoY 2025F +/-%YoY Chu thich

Doanh thu

- FPT Shop

- Long Chau

Lgi nhuan gop

Bién lgi nhudn gép
Thu nhép tai chinh
Chi phi tai chinh
SG&A

Lgi nhuan trudc thué

Lgi nhudn sau thué

LNST c6ng ty me

Bién LNST

31,976 39,528 23.6% 46,159 16.8%

16,311 14,893 -8.7% 14,976 0.6% - Doanh thu/clfa hang/thang: tdng trudng 2.8% va
11.1% YoY trong ndm 2024 va 2025 do nganh
ICT&CE bat dau cé dau hiéu phuc hdi nhe tuy nhién
phai dén 2H2024 chién ludc tai cau tric mdi phat
huy hiéu qua.
- S6 lugng clia hang trong ndm 2024 udc tinh dat
624 va duy tri trong nam 2025 do ky vong hoat dong
t4i cau tric s& hoan thanh trong 2H2024.

15,665 24,635 57.3% 31,183 26.6% - Hiéu thudc: Doanh thu/clta hang/thang tang
trudng 11.9% va 0.8% YoY trong nam 2024 va 2025.
S6 lugng hiéu thudc m@ mdi trong 2024 va 2025 a
400 hiéu thudc do van con kha nang gia tang thi
phan.
- Trung tdm tiém chdng: s6 lugng trung tdm md mdi
trong ndm 2024 va 2025 lan lugt [a 90 va 150 trung
tam. Ky vong déng gép ti 1-3% doanh thu trong giai
doan trén.

5,162 7,717 49.5% 9,284 20.3%  Bién lgi nhuén gdp dudc cai thién manh do (1) FPT
Shop b8 sung ban cac san pham c6 BLNG cao nhu
do gia dung, dién may,... (2) Long Chéu tiép tuc gia
tang thi phan nén c6 kha nang dam phan gia véi
nha cung cép.

16.2% 19.5% 3.3ppts 20.1% 0.6ppts
80 123 53.1% 109 -11.1%
292 325 11.2% 313 -3.7%
5,246 7,061 34.6% 8,339 18.1%

-294 438 n/a 751 71.4%

-329 348 n/a 601 72.4%  Chubdilong Chau du kién s& tiép tuc da ting trudng
doanh thu va lgi nhuan manh m&, déng gép chinh
cho toan cdng ty.

-346 301 n/a 542 79.8%

-1.0% 0.9% 1.9ppts 1.3% 0.4ppts

Biéu d6 11. DU phéng KQKD ctia FRT

mmmmm Doanh thu thuan s NG LNST ~—O— BiénLNST
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Ngudn: FRT, KBSV
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Khuyén nghi: MUA - Gia muc tiéu:

213,100VND
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Chulng t6i tién hanh dinh gia c6 phiéu FRT vdi phuong phap tong gia tri thanh
phan dé dua ra mic gia hgp ly danh cho c6 phiéu FRT.

(1) V&i chudi FPT Shop, Ching té st dung phugng phap chiét khdu dong tién tu
do doanh nghiép FCFF. Chlng t6i dua ra gia tri von chd s& hifu muc tiéu cho
chudi FPT Shop 14 2,247 ty VND.

(2) V&i chudi FPT Long Chau chiing téi st dung P/S muc tiéu [a 1.45 [an l[a mdc
trung binh 3 ndm cua cac chudi nha thudc [8n & Trung Qudc. Ching t6i nhan
thay day la mdc dinh gid kha than trong so véi lich st dinh gia cta cac chudi,
khi trong giai doan mdi IPO, cac chudi nay thudng cé muc dinh gia P/S vugt
trén mdc 2 [an. Ching téi thuc hién nghién clu cdc mé hinh chudi nha thuéc &
Trung Qudc do cé nhiéu sy tudng dong vé kinh té, xa hoi, nhan khau hoc va ca
mé hinh kinh doanh clia cdc chudi nha thudc. Cac chudi nha thudc & Trung
Qudc tap trung vao ban thudc va thuc pham chic nang la chd yéu tudng tu
Long Chéu, trong khi cac chudi nha thuéc & cac nudc phat trién nhu Mj va
Chau Au thudng di theo mé hinh siéu thi véi dién tich khd 18n, bén canh thudc
céc chudi dé con ban thém cac mat hang nhu my pham, chdm séc ca nhan, me
va bé tugng tu chudi Pharmacity. Do ¢4 su tusng déng véi cac chudi nha thuéc
& Trung Qudc nén ching t6i st dung mic dinh gia cla cac chudi nay dé so sanh
vdi chudi Long Chau.

Chung t6i dua ra khuyén nghi MUA dai véi cé phiéu FRT, mUc gid muc tiéu
213,100 VND/cp, cao hon 17.8% gia déng clia ngay 10/9/2024 véi ky vong chudi
nha thudc Long Chau tiép tuc tang trudng manh mé&, hudng dén hé sinh thai
cham séc stic khoé.

Biéu db 12. Pinh gia P/S clia mot s6 chudi nha thudc [8n tai Trung Quéc

Yifeng Dashenlin s | 30D2IXING

Yixintang Shuyu Trung binh 3 ndm
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Ngudn: Bloomberg, KBSV
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Bang 13. Du bao FPT Shop bang FCFF va cac gia dinh

Chi phi VCSH 11.5%  Gia tri hién tai chia gia tri cudi cing 3,055
Chi phi vn vay sau thué 3.4%  Gia tri hién tai FCFF 1,596
L&i suat phi rai ro 47%  Tién va tudng duong tién 398
Beta 0.87  Dautu ngin han 1,058
Tang trudng dai han 1.0%  Gia tri doanh nghiép 6,107
Thdi gian dy phéng 5 Ngvay 3,860
WACC 5.74%

Gia tri doanh nghiép 2,247

Ngudn: KBSV dy phéng

Bang 14. Du bao bang phudng phap so sanh

Phudng phap dinh gia Gia tri doanh nghiép % S& hitu Gia tri cdng ty s hiiu
FPT Shop DCF 2,247 100% 2,47
FPT Long Chéu P/S 35,724 75% 26,793
Gia tri c6 phan 29,040
S6 lugng cd phiéu 136,243,415
Gia muc tiéu (VND/c8 phiéu) 213,148

Ngudn: KBSV du phéng
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PHU LUC
FRT - Bang tom tat KQKD & du phéng, 2022 - 2025F
Béo cdo Két qua HDKD Bang can dai ké toan
(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thuan 30,166 31,850 39,528 46,159 Téng tai san 10,524 13,098 13,164 14,862
Gid vén hang ban 25,463 -26,688 31,811 -36,876 Tai san ngén han 9,327 11,415 10,925 12,195
Lai gop 4,703 5,162 7,717 9,284 Tién va tuong dudng tién 746 961 729 728
Thu nhép tai chinh 174 80 123 109 Gia tri dau tu ngén han 1,119 1,194 1,194 1,194
Chi phi tai chinh -256 -292 -325 -313 Cac khoan phai thu 538 394 388 144
Trong dé: Chi phi l&i vay -232 -285 -317 -306 Hang ton kho, rong 6,484 8,427 8,285 9,801
L&i/(18) tit cdng ty lién doanh (tif ndm 2015) 0 0 0 0 Tai san dai han 1,197 1,683 2,239 2,667
Chi phi ban hang -3,259 -4,170 -5,612 -6,628 Phai thu dai han 170 179 335 402
Chi phi quan ly doanh nghiép -887 -1,076 -1,449 -1,711 Tai san c6 dinh 847 1,308 1,707 2,069
L3&i/(16) tit hoat déng kinh doanh 474 -297 454 741 Tai san d& dang dai han 2 1 1 1
Thu nhap khéc 16 22 16 16 Ng phai tra 8,474 11,379 11,117 12,307
Chi phi khéc 5 20 31 6 NG ngén han 8,474 11,379 11,116 12,306
Thu nhap khéc, rong 12 2 -16 10 Phai trd ngugi ban 2,307 2,274 3,112 3,635
L3i/(18) tlt cong ty lién doanh 0 0 0 0 Ngudi mua tra tién trudc 35 23 30 32
L3i/(18) rong trudc thué 486 -294 438 751 Vay ngan han 5,363 8,108 6,970 7,607
Chi phi thué thu nhap doanh nghiép 88 35 -90 -150 Ng dai han 0 1 1 1
L&i/(16) thuan sau thué 398 -329 348 600 Phai tra dai han 0 0 0 0
Lgi ich ctia ¢ déng thi€u sé 8 16 47 59 Doanh thu chua thyc hién 0 0 0 0
Lgi nhuén cta C6 déng ctia Cong ty me 390 -346 301 541 Vay dai han 0 0 0 0
V&n chu sé hitu 2,049 1,719 2,047 2,556
Vén gép 1,185 1,362 1,362 1,362
Chi s6 hoat dong 2022 2023 2024F 2025F Thang du vén ¢é phan 0 0 0 0
Ty suat lgi nhuan gop 15.6% 16.2% 19.5% 20.1% L&i chua phan phdi 824 237 517 967
Ty sudt EBITDA 2.2% 0.5% 2.1% 2.5% Vén va quy khac 41 120 0 0
Ty sudt EBIT 1.8% -0.3% 1.7% 2.0% Lgi ich CDKKS 0 0 167 226
Ty suét gi nhudn trudc thué 1.6% -0.9% 1.1% 1.6%
Ty suat l&i hoat dong KD 1.6% -0.9% 1.1% 1.6%
Ty suét |gi nhudn thuan 1.3% -1.0% 0.9% 1.3%
Béo céo luu chuyén tién té Chi s6 chinh
(TYVND) 2022 2023 2024F 2025F (x, %, VND) 2022A 2023E 2024E 2025E
L&i trudc thué 486 -294 438 751 Chi s6 dinh gia
Khau hao TSCD 115 233 165 204 P/E 63.0 -71.2 87.4 50.3
L&i/(16) tt hoat ddng dau tu -152 -48 0 0 P/E pha lodng 63.0 -71.2 874 50.3
Chi phi l3i vay 232 285 317 306 P/B 11.4 16.5 141 11.2
L&i/(16) trudc nhiing thay dai vén luu ddng 680 176 920 1,260 P/S 0.7 0.8 0.6 0.5
(Tsng)/gidm céc khoan phai thu 93 27 7 244 P/Tangible Book 114 165 14.1 112
(Tang)/giam hang ton kho -1,550 -1,945 142 -1,516 P/Cash Flow -14.2 -13.2 16.5 1,295.5
Téang/(giam) cac khoan phai tra 36 176 837 523 EV/EBITDA 38.7 213.7 378 276
(Tang)/giam chi phi tra trudc -226 13 0 0 EV/EBIT 46.7 -375.8 473 33.6
Chiing khoan kinh doanh, chi phi ldi vay, thué, khac -355 -305 -414 -492
Luu chuyén tién té rong tif HD SXKD -1,508 -1,857 1,492 19 Chi s6 kha nang sinh (Gi
Tién mua tai san cé dinh -518 -705 -565 -566 ROE% 19.4% -19.1% 17.0% 23.5%
Tién thu dugc tif thanh ly tai san ¢é dinh 0 0 0 0 ROA% 3.8% -2.5% 2.6% 4.0%
Tién cho vay hodc mua céng cu ng -6,940 -2,551 0 0 ROIC% 8.3% -1.0% 7.9% 10.0%
Tién thu tif cho vay/thu tif phat hanh céng cu ng 9,162 2,516 0 0 C4u tric tai chinh
DP3u tu vao cac doanh nghiép khac -2 0 0 0 Ty suat thanh toan tién mat 0.2 0.2 0.2 0.2
Tién thu tif viéc ban cac khoan dau tu 0 0 0 0 Ty suat thanh todn nhanh 0.3 0.2 0.2 0.2
C6 tlc va tién |3i nhan dugc 0 0 0 0 Ty suat thanh toan hién thai 11 1.0 1.0 1.0
Luu chuyén tién té rong tif hoat dong dau tu 833 1,081 -584 -619 V6n vay dai han/VCSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c8 phiéu va vén gép 11 58 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 ngén han/VCSH 2.6 4.7 34 3.0
Tién thu dugc cac khoan divay 13,422 16,942 0 637 Vén vay ngén han/TTS 0.5 0.6 0.5 0.5
Tién tra cac khoan di vay -14,106 -14,197 -1,138 0 Céng ng ngén han/VCSH 4.1 6.6 5.4 4.8
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céng ng ngdn han/TTS 0.8 0.9 0.8 0.8
Co tlic datra -39 -59 -1 -39 Téng cdng ng/VCSH 4.1 6.6 5.4 4.8
Tién & d& nhan 0 0 0 0 Téng cdng ng/TTS 0.8 0.9 0.8 0.8
Luu chuyén tién té ti hoat ddng tai chinh -712 2,744 -1,139 598 Chi s6 hoat déng
Luu chuyén tién thuan trong ky -360 215 -232 -1 Vong quay phai thu 239 68.3 101.1 173.6
Tién va tuong dudng tién dau ky 1,105 746 961 729 Vong quay HTK 45 3.6 3.8 4.1
Tién va tudng dudng tién cudi ky 746 961 729 728 Vong quay phai tra 13.0 13.9 14.7 13.7

Ngudn:FRT, KBSV
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Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng 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 - Trudng nhém
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 cong 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

Vi md & Chién ludc dau tu

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

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

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

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@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
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Tru sé chinh:

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

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda 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 Dlc 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 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 cé phiéu
(dua trén ky vong tang gia tuyét di 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 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 ndy 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 dugc 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 cac quan diém dudc trinh bay trong bdo cdo nay ¢ 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 sé khéng cé trach nhiém d&i véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng cd 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 khéc.


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

