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Cong ty CO phan Ban lé Ky thuét s6 FPT

Lgi nhuan tang truéng an tuong méc du
ma& mdi ctra hang nhanh

XA 215.000 pong
Ngay béo céo: 15/12/2024 . KHA QUAN J

Gia CP ngay 13/12/2024: 181.900 dong

% Tang gid: +18,29 ~ Trong 3/2024, doanh thu cla FRT tang Ién 10,5 nghin ty dong (+26%
NGANH: HANG TIEU DUNG svck) va lgi nhudn trude thue (LNTT) tang vot 1én 197 ty dong (tdng 146 lan
CVPTCC: Nguyén Trin Phuong Nga svck). Dang cha y, FPT Shop da co [ trd [ai trong quy nay (LNTT dat 40 ty

dong trong Q3/2024) sau 6 quy lién tiép thua 16. Trong khi d6, Long Chéu

Email: ngantp@ssi.com.vn o SR o oP e A 2
SBT- +84-28 3824 2897 ext. 6731 tiep tug ghi nhe:m lgi nhu@n on dinh, mac du tich cuc mé mai nha thuoc va
— 5 trung tam vaccine.
Von hoa (ty dong): 24782 3 Giai doan 2024-2025 la giai doan dau cua chu ky loi nhuan méi, trong do
KLGDTB 3 thang (CP): 464.322  |gi nhudn cua FPT Shop sé co lai trd lai sau mot khoang thoi gian dai giam
Gia Cao/Thap nhat 52W: 188/969  hang ton kho va t6i uu hoa chi phi, trong khi Long Chau sé tiép tuc ghi nhan
Ty 1€ SHNN(%): 36,3 két qua hoat dong tich cuc tit viéc md rong mang Iudi clta hang va cai thién
Ty 16 50 hitu NN (%): 0 bién 1gi nhudn. V6i da ting trudng 10i nhudn trong Q3/2024, chiing t6i diéu

——— chinh lgi nhuén rong ndm 2024-2025 Ién 392 ty dong (so véi muc 16 329 ty
dong nim 2023 va so véi udc tinh cii 12 360 ty dong) va 529 ty dong

- - (+35% svck va so Vi udc tinh cdi [a 511 ty dong). Viéc md rong mang Iu6i
- nha thudc Long Chau (tir 1849 cita hang tinh dén cudi Q3/2024 Ién hon
. 3.000 cta hang trong 2-3 nam t6i) va cai thién bién Igi nhuan (tr 1,9%
o . trong 972024 Ién hon 3% khi cac clfa hang dat dugc mic toi uu) sé 1a dong
VO lic chinh cho da tang truang cua FRT trong dai han. Mang vac-xin Long
SEEEEEEEEEEES Chau sé ho trg thém cho tang trudng, mac du ty trong dong gop van kha

T e nho (dong gop 4%-9% doanh thu cla Long Chau trong giai doan 2024-

2025). Vai trién vong lgi nhudn tich cuc, ching t6i duy tri khuyén nghi KHA
3m_Ym 1y 2y QUAN cho FRT voi gia muc tiéu |a 215.000 dong/cp (tiém nang tang gia 1a

VNIndex 1% 12% 1% 6% 18%).

FRT 7% 68% 7% 55%

Ngudn: SSI Research > Quan diém ngan han: Viéc tang von cua Long Chau (du kién vao Q1/2025)
Thong tin co ban vé cong ty sé la yéu t6 ho trg tang gia co phiéu FRT trong ngan han. LNTT Q4/2024
Thanh 13p tir 2012, hien FRT dang van dugc du bao dat 134 ty dong (so v6i khoan 16 97 ty dong trong Q4/2023).
hanh chudi ban I(g dién thogi & dién may

FPT Shop va chudi nha thuoc Long Chau. PP dinh gia Gia tri DN FRT s6 hifu Ty dong

Tai thoi diém cubi nam 2023, FRT c6 755

cita hang FPT Shop va 1497 clia hang FPT Shop P/E 1.754 100% 1754
Long Chau. FRT ciing gan day cing bt .
dau ddy manh mé trung tAm tiém chung Long Chau DCF 36.754 75% 27.565

vaccine, voi 115 trung tam vaccine tai cudi L
03/2024. Dinh gia FRT 29.319

SLCP hién hitu (triéu CP) 136

Gia muc tiéu (VND) 215.196

Nguon: SSI Research
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Nhin lai KQKD Q3/2024

. x % hoan thanh ké Bién loi nhuan

(1y dong) 3024 3023 Yoy 2024 Qo0 hoach nam 3024] 3023] 2024 2023
Doanh thu thudn 103757 8.2360 260% 92395 12.3% 76,8%

Loi nhuan gop 18903 13713 37.8% 18110  44% 18,2% 16,7% 19,6% 16.2%
Loi nhuan hoat dong 265 474 4595% 1313 101.8% 26% 06% 14% -02%
EBIT 2566 642 2997% 1263 103.1% 25% 08% 14% 00%
EBITDA 337.9 126 1681% 2031  66.4% 33% 15% 22% 07%
Loi nhuan trude thué 197 1 1414479.0% 718 174.6% 2861% 1.9% 00% 08% -09%
Loi nhuan rong \ 1654  -13-13702% 485 241.4% 16% -02% 05% -1,0%
LD U e 1409 211 -7683% 267 426,9% 14% -03% 03% -11%

¢ dong cong ty me

Nguon: FRT, SSI Research

Trong Q3/2024, doanh thu dat 10,5 nghin ty dong (+26% svck) va LNTT tang vot len 197 ty dong (tdng 146
lan svck).

FPT Shop: Doanh thu giam nhe xudng mtc 4 KQKD cia FPT Shop

nghin ty dong (-3% svck), trong khi cac chudi

Pién May Xanh (DMX) va Thé Gioi Di Dong 50 40%
(TGDD) cua doi tha canh tranh lai ghi nhan sy 5,000 2.0%
phuc hdi 7% svck. Tuy nhién, doanh thu cia 4000 oo
FPT Shop téng so vai quy trude (+20% so voi

3,000 -2.0%
quy trudc, so v6i mic giam -4% so vGi quy 2000 -
trude cia doi thd DMX/TGDD) nho vao doanh o
thu mdy tinh xdch tay cao hon trong mua twu 0% 6.0%
truong. Viéc dong cita 118 cira hang tinh dén - -8.0%
thoi dlém hién tai (ChU yéu trong 02/2024) da 1022 2022 3022 4022 1Q23 2023 3023 4023 1024 2024 3024
gilip cong ty t6i uu hoa chi phi trong b6i canh Revenue (VND bn) - ———PBT margin
nhu cau yeu. Nguén: FRT, SSI Research

Diéu nay cung voi su thay doi co ciu san pham (tang doanh thu may tinh xach tay trong mua tyu truong) da
gilip FPT Shop ¢6 I4i trong quy (LNTT dat 40 ty dong trong Q3/2024) sau 6 quy lién tiép thua 16. Tinh dén
Q3/2024, FRT c6 637 ctta hang FPT Shop (-118 ctfa hang so v6i dau ndm). Cong ty da ghi nhan chi phi bét
thuong 1a 33 ty dong lién quan dén viéc dong cira cira hang trong 9 thang dau ndm 2024. Néu loai trir chi phi
bat thuong, loi nhuan 9 thang dau nam 2024 sé |a -40 ty dong.
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Long Chau: Doanh thu dat tong cong 6,5 nghin KQKD cila Long Chau
ty dong (+55% svck, +8% so vai quy trudc).

FRT da day nhanh toc d6 md mai vai 143 cla 7,000 3.0%
hang Long Chau mdi dugc md trong Q3/2024 6,000 2.5%
(so v6i 209 cita hang mai trong 6 thang dau 5,000 2.0%
nam 2024), trong khi doanh thu/thang/ctra hang 4,000 1.5%
van 6 muc cao (1,1-1,2 ty dong). Long Chau 504 0%

cling tiép tuc ma rong kinh doanh vaccine, vdi
115 trung tAm vaccine tinh dén cudi Q3/2024
(vuot ké hoach 100 trung tdm vaccine/nam).
Méc du tich cyc mo méi nha thUé(} va trung 1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024
tam vaccine, bién Igi nhuan rong tiep tuc cai
thién (2% trong Q3/2024 so v6i 1,3%/1,9%
trong Q3/2023 & Q2/2024). Long Chau van la  Ngudn: FRT, SS/ Research
dong Iuc 10i nhuan chinh cia FRT khi chiém

76% tong loi nhuan rong trong Q3/2024.

2,000 0.5%
1,000 0.0%
-0.5%

Revenue (VND bn) = PBT margin

Lay ké 9T2024, doanh thu va LNTT lan lugt dat 28,7 nghin ty dong (+24% svck) va 357 ty dong (so v6i
khoan 16 197 ty dong trong 9T2023) theo d6, da hoan thanh 1an Iugt 77% va 286% ké hoach than trong cho
ca nam.

Trién vong loi nhuén

Nam 2024-2025 sé 1a giai doan dau cta chu ky Igi nhuan méi ciia FRT, trong do Igi nhudn cta FPT Shop sé
c0 I4i tro lai sau mot thi gian dai giam hang ton kho va t6i uu hoa chi phi, trong khi Long Chau sé tiép tuc dat
dugc két qua manh mé tit viéc md rong mang Iudi cifa hang va cai thién bién lgi nhuan. Viéc mo rong mang
ludi ctra hang Long Chéu sé la dong luc tang trudng chinh cho FRT trong dai han.

FPT Shop: Vdi nhu ciu bao hoa va cac nd Iyc t6i uu hoa chi phi (chuyén doanh thu tir offline sang online),
chung t6i udc tinh cong ty sé dong ctra 120 cira hang FPT Shop vao ndm 2024 va duy tri s6 lugng ctra hang
d6 vao nam 2025. Doanh thu du kién sé giam vao ndm 2024 (15,1 nghin ty dong, -6% svck) do so lugng clta
hang giam va nhu cau yéu, nhung sé tang vao nam 2025 (15,9 nghin ty dong, +5% svck) cung vai sy phuc
hoi tiéu dung va chu ky thay thé dién thoai di dong (4-5 ndm sau nhu cau tidng cao bat thudng vao nam
2021). Bién loi nhuan trudc thué du kién sé cai thién vao nam 2024 va 2025 khi canh tranh vé gia trd nén it
gay gat han do mtc ton kho ctia cong ty doi tha (MWG) da giam va cac no Iyc toi uu hoa chi phi. Tuy nhién,
su phuc hoi bién lgi nhuan ctia FPT Shop sé chdm han nhiéu so v6i d6i thd MWG do ty trong doanh thu tir
dién thoai di dong (~70% doanh thu) dang phai d6i mat vdi su canh tranh gay gat tif thuong mai dién tir.
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Nha thuéc Long Chau: Chung t6i udc tinh kénh bénh vién va cac cita hang nha thudc nho hon trén khap ca
nuac chiém khoang 85% tong doanh thu ban Ié duge pham. S hitu lgi thé canh tranh rd rét trong ban 16
dugc pham (ban nhiéu loai thudc ké don han gitp Long Chau gianh thi phan khdng chi tif cc clta hang
thudc tu nhan nho 1& ma con tir cac nha thudc bénh vién), Long Chau tiép tuc md rong mang Iugi clta hang
dé gianh thi phan, trong khi cac doi thii canh tranh (Pharmacity va An Khang) dang thu hep quy mo do mo
hinh kinh doanh khong phii hop (cha yéu tap trung vao thubc khong ké toa va my pham). Pharmacity bét
dau thu hep mang Iugi ctra hang tir ndm 2023. Va gan day An Khang clng da thu hep mang Iudi cifa hang,
giam 40% s6 Iugng cita hang ké tir thang 6 dén cubi Q3/2024.
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Nguon: §SI tong hop

Chung t6i udc tinh kénh bénh vién va cac clfa hang nha thudc nhd hon trén khap ca nudc chiém khoang
85% tong doanh thu ban 1& dugc phdm. S& hitu lgi thé canh tranh rd rét trong ban 1& dugc pham (ban nhiéu
loai thudc ké don hon gitp Long Chau gianh thi phan khong chi tif cac ctfa hang thudc tu nhan nho 1&é ma
con tir cac nha thube bénh vién), Long Chéu tiép tuc ma rong mang lui cira hang dé gianh thi phan, trong
khi cac doi tha canh tranh (Pharmacity va An Khang) dang thu hep quy mé do md hinh kinh doanh khong
phu hop (chu yéu tap trung vao thudc khong ké toa va my pham). Pharmacity bat dau thu hep mang Iugi
clfa hang tr ndm 2023. Va gan day An Khang ciing da thu hep mang Iu6i ctta hang, giam 40% s6 Iugng clta
hang ké tir thang 6 dén cubi Q3/2024.

B4t dau tU ngay 1/1/2025, bénh nhan sé dugc bao hiém y té hoan tra chi phi cho cac loai thudc mua ngoai
nha thudc bénh vién, néu cac nha thubc bénh vién nay thiéu thubc. Diéu nay sé co Igi cho cac nha thube
khong thudc bénh vién ndi chung, va Long Chau sé 1a chubi nha thudc dugc hudng loi chinh trong s6 do.
Chung t6i sé tiép tuc theo d6i tac dong tir su thay doi nay doi véi doanh thu cia Long Chau va sé co cap
nhat thém trong cac bao cao sau.

Chung t6i du bao FRT sé md 400 nha thudc mdi nam trong giai doan 2024-2025 dé gianh thi phan tu cac
clfa hang thudc nho 18 va cac nha thude bénh vién, chiém hon 85% thi trudng nha thude. Doanh thu nim
2024-2025 cho mang nha thubc udc tinh dat 22,7 nghin ty dong (+43% svck) va 27,3 nghin ty dong
(+20% svck). Bién lgi nhuén cua chudi nha thude Long Chau du kién sé tiép tuc ma rong, dat it nhat 3%
trong dai han. Trong 9 thang dau nam 2024, bién Igi nhuan rong clia Long Chau da cai thién Ién 1,9% (so
vGi 1,5% trong 9 thang dau nam 2023).
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Véc-xin Long Chau Hoat dong kinh doanh véc-xin da
nhan réng nhanh chong gan day, vdi so Iugng trung
tam véc-xin cudi Q3/2024 vugt ké hoach nim la 100
trung tdm. Sau mot ndm ra mat, mang vac-xin da
dong gop 5% vao doanh thu cta Long Chau trong 9
thang dau ndm 2024, két qua nay kha an tugng. Chudi
vac-xin Long Chau hién tré thanh chudi vac-xin hién
dai I6n thit hai tai Viét Nam. Hoat dong kinh doanh
vac-xin clia Long Chau du kién sé tang trudng nhanh
chong nho (1) tang chi tiéu cho vac-xin do ty Ié tiém
chiing hién tai con thap (<5%, theo FRT) va (2) dich
vu thiém ching tu nhan gianh thi phan do tinh trang
qua tai tai cac trung tdm vac-xin cong.

VGi trién vong tiém nang, FRT du dinh c6 500 trung
tam vac-xin vao cudi nam 2027 (so vdi 115 trung tam
vac-xin tinh dén Q3/2024). Tuy nhién, chang toi Iuu ¥
rang quy ma thi trudng véac-xin nhd hon nhiéu so vai
thudc. FRT udc tinh quy mo thi truong vac-xin vao
khoang 667 triéu USD vao nam 2023, trong khi dit liéu
ctia IQVIA cho thay quy mo thi truong thubc dat 8,5 ty
USD vao nam 2023. Do do, nhan rong mang Iudi nha
thu6c va cai thién bién Igi nhudn nha thudc van sé 1a
dong luc chinh cho Igi nhuan cda FRT trong dai han.
Doi vai hoat dong kinh doanh véc-xin, chiing t6i udc
tinh doanh thu ndm 2024-2025 lan lugt dat 1 nghin ty
dong va 2,6 nghin ty dong (+153% svck), tuong
duong 4%-9% tong doanh thu cua Long Chau.
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Bang udc tinh chi tiét nam 2024-2025:

2022 2023 2024 2025 2023 YoY 2024 YoY 2025 YoY
Doanh thu (ty dong) 30.166 31.849 38.865 45.836 6% 22% 18%
FPT Shop 20.689 16.185 15.134 15.913 -22% -6% 5%
MG moi 139 -31 -120 -
Nha thudc Long Chau 9.477 15.882 22.700 27.313 68% 43% 20%
M@ mai 537 560 400 400
Trung tam vac-xin Long i i 1.031 2 610
Chéu
MG moi 10 115 150
LNTT (ty dong) 486 -294 492 669 N.a N.a 36%
FPT Shop 425 -477 1 o7 N.a N.a 6633%
Long Chau 49 179 479 617 265% 168% 29%
LN rong (ty dong) 398 -329 392 529 N.a N.a 35%
Bién LN rong 1,3% -1,0% 1,0% 1,2%

Nguon: FRT, 85/ Research
Dinh gia
Chung t6i st dung phuong phap SOTP dé xac dinh gia tri hop Iy cho FRT. Chiing t6i cho rang Igi nhuan nam

2024-2025 cua FPT Shop dang trong giai doan phuc hdi s6m, vi vy chung t6i cho rang phuong phap DCF
c0 thé phu hop hon so vai phuong phap P/E. Dinh gia cua chung t6i cho FRT nhu sau:

Long Chéu 2024 2025 2026 2027 2028  Tang trudng gi tri cuoi 1,0%
Doanh thu 22.700 27.313 30.985 34.657 37.451 Ty I¢ chiét khau 15,7%
EBIT 636 847 961 1.248 1535 moome oo

Lai suat phi rti ro 4,0%
LNST 508 677 768 998 1228 Ph'k ”b\p,.' ure - hk o 0o
Khau hao 231 278 316 353 3gg  nanbuTuIrovon co phan 0%
CAPEX 340 390 340 340 340 Beta ) 1.3
Tang vén lwu dong  1.046 686 546 546 5 g‘%{l}ﬁg‘m"g Chau (theo pp DCF) 46 o5
FCFF -647 -120 198 465 855
Tién lai 136 204 236 257 278
DU ng rong 3.593 4323 4.905 5.486 5.928
FCFE 2.838 4,040 4914 5,745 6.560
Nguon: 85/ Research
FPT Shop 2024 2025 2026 2027 2028  Tang trueng gi tri cudi 0,0%
Doanh thu 15.134 15.913 16.708 17.544 18.421 Ty |é chiét khau 15,7%
EBIT 35 108 184 219 257 |3 sudt phi rii o 4.0%
LNST 28 56 147 175 205 bnan bi i o vén ¢6 phdn 9,0%
Khau hao 62 65 68 72 75 P o
CAPEX 50 50 50 50 50 Beta ) 1.3
Tang vén lu dong 222 165 168 177 185 g"%é"ig“’“g Ghau (theo pp DCF) 1.754
FCFF 262 -63 -2 20 45
Tién lai 34 51 59 64 69
DU ng rong 567 417 307 295 166
FCFE 802 313 257 194 155

Nguon: 85/ Research
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Rui ro giam d6i voi khuyén nghi:

> B0 Y té ddt muc tiéu tng cudng ty Ié tiém ching trong dai han. Do do, Chuong trinh Tiém ching M
rong Quoc gia c6 thé ma rong pham vi tiém chang bao gdm nhiéu loai vac-xin hon, va cac nha cung
cap dich vu tiém chung tu nhan co thé mat thi phan. Tuy nhién, diéu nay con phu thudc vao viéc cac
cong ty trong nudc co thé san xuat loai vac-xin do hay khong do ganh nang tai chinh doi véi ngan sach
nha nudc van 1a mot moi ban tam.

> Nhu cdu doi véi san pham dién thoai & dién may phuc hdi chdm han du kién.

> Rui ro lién quan dén viéc van hanh céc trung tdm vac-xin nhu xtt Iy s6c phan vé va dam bao nhiét do
bado quan vac-xin.

PP dinh gia Gia tri DN FRT s hitu Ty dong
FPT Shop P/E 1.754 100% 1754
Long Chéu DCF 36.754 75% 97 565
Binh gia FRT 29.319
SLCP hién hitu (triéu CP) 136
Gia muc tiéu (VND) 215.196

Nguon: 5SS/ Research

Lich st khuyen nghi
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—— FRT Closed Price

Target Price

Nguon: S5/ Research.

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
;i%nT'e” va cdc khodn tuong duong 746 961 3 235  Doanh thu thuin 30166 31.849 38.865  45.836
+ DAu tu ngdn han 1.119 1.194 1.194 1.194  Gia von hang ban -25.463 -26.685 -31.426 -36.824
+ Céc khoan phai thu ngdn han 606 394 3.867 4.561 Lgi nhuén gép 4.703 5.164 7.439 9.011
+ Hang ton kho 6.521 8.427 7.825 9169  Doanh thu hoat dong tai chinh 174 80 56 9
+ Tai san ngan han khac 430 439 703 827  Chiphitai chinh -256 -292 -226 -264
Téng tai san ngan han 9.422 11415 13592 15.985  Thunhap tir cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 170 179 233 275  Chiphiban hang -3.259 -4.172 -5.457 -6.519
+ GTCL Tai san c6 dinh 256 1.308 1.264 1.219  Chi phi quan ly doanh nghiép -887 -1.076 -1.332 -1.564
+ Bét dong san dau tu 0 0 0 0  Loinhuan tir HDKD 474 -297 480 674
+ Tai san dai han dd dang 2 1 1 1 Thunhap khéc 12 2 12 -5
+ Dau tu dai han 0 0 0 0  Loinhuan trudc thué 486 -294 492 669
+ Tai san dai han khéc 615 195 629 736 Lgi nhuan rong 398 -329 392 529
Téng tai san dai han 1.042 1.683 2.126 2.232  Lgi nhuan chia cho cé dong 390 -346 292 401
Tong tai san 10464 13.098 15718 18.217  Loiich clia c6 dong thiéu sb 8 16 100 129
+ Ng ngén han 8.415 11.379 13.607 15.577
Trong do: vay ngén han 5363 8106 7542 8470  EPScoban (VND) 2865 -2537 2140 2.942
+ Ng dai han 0 1 0 0  Giatri so sach (VND) 16.951 11.738 13.879 16.820
Trong d6: vay dai han 0 0 0 ¢ Cdtic (VND/cO phiéu) 500 0 0 0
Tong ng phai tra 8.415 11.379  13.607 15,577 EBIT 717 -9 711 926
+ Vbn gop 1.185 1.362 1.362 1.362 EBITDA 725 223 755 970
+ Théng du vén ¢o phan 0 0 0 0
+ Loi nhuan chua phan phéi 824 237 528 929  Tang trudng
+ Quy khac 4 120 220 349  Doanhthu 34,1% 5,6% 22,0% 17,9%
Vén chi s& hitu 2.049 1.719 2111 2.640 EBITDA 50% -69,2%  238,2% 28,4%
Tong ng phai travavonchiséhiv 10464 13.098 15718 18.217  EBIT 45% -101,3% -77745%  30,2%
Loi nhuan rong -10,3% -182,7% -218,9% 35,2%
Luu chuyén tién té Von chi sd hitu 22,0%  -16,1% 22,8% 25,1%
Dong tién tur hoat dong kinh doanh -1.933 -1.827 -392 -696  Von diéu I8 50,0% 15,0% 0,0% 0,0%
Dong tién tif hoat dong dau tu 2.285 -671 0 0  Tong tai san -26%  252%  20,0% 15,9%
Dong tién t hoat dong tai chinh -712 2.713 -566 927
Luu chuyén tién thuan trong ky -360 215 -958 231  Dinh gia
Tién dau ky 1.105 746 961 3 PE 20,9 -42,2 84,1 61,2
Tién cubi ky 746 961 3 235 P/B 41 9.1 13 10,7
Gid/Doanh thu 0,3 0,5 0,6 0,5
Cac hé sb kha nang thanh toan Ty suét ¢ titc 0,7% 0,0% 0,0% 0,0%
Heé s6 thanh toan hign hanh 1,12 1 1 1,03  EV/EBITDA 16,1 92 40,9 32,6
He s6 thanh toan nhanh 0,29 0,22 0,37 0,38  EV/Doanh thu 0,4 0,6 0,8 0,7
Hé s6 thanh toan tién mét 0,22 0,19 0,09 0,09
Ng rong / EBITDA 6,59 26,35 9,73 8,13  Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 3,1 -0,03 3,24 3,61 Ty suét oi nhuan gop 15,6% 16,2% 19,1% 19,7%
Ngay phai thu 1 1,2 1,5 1,7 Ty suétlgi nhuan hoat dong 1,8% -0,2% 1,7% 2,0%
Ngay phai tra 32,8 30,9 38,8 47,4 Ty suétlgi nhun rong 1,3% -1,0% 1,0% 1,2%
Ngay ton kho 82,1 102,2 94,4 84,2  CP ban hang/Doanh thu thuan 10,8% 13,1% 14,0% 14,2%
Chi phi quan ly/Doanh thu thuan 2,9% 3,4% 3,4% 3,4%
Co céu von ROE 21,4%  -17,5% 20,4% 22,3%
Vbn chii 6 hitu/Tong tai san 0,2 0,13 0,13 0,14 ROA 3,8% -2,8% 2,7% 3,1%
N phéi tra/Téng tai san 0,8 0,87 0,87 0,86  ROIC 7,8% -0,1% 5,8% 7,1%
Ng phéi tr/Vén chi s¢ hitu 4,11 6,62 6,45 59
No/Von chi sé hitu 2,62 4,72 3,57 3,21
Ng ngan han/Vén chu sd hitu 2,62 472 3,57 3,21

Nguon: FRT, 85/ du bdo
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Hang tiéu ding Chién lugc thi truong

Pham Luu Hung

Kinh té truong

hungpl@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cap phan tich Vi mo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Nguyén Tran Phuang Nga

Chuyén vién cao cép Phan tich
ngantp@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6731

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ho Hitu Tun Hiéu

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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