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Khuyén nghi GIAM TY TRONG
HOSE: LIX
Hang tiéu dung
Gia muc tiéu (VND) 63,400
Gia thi trwvong (VND) 86,000
Ty Ié giam gia -26.3%
Suét sinh loi ¢é tirc 3.5%
Ty suét sinh loi -22.8%
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Dién bién gia c6 phiéu (%)

YTD 1T 3T 12T
Tuyét doi 47 246 483 1324
Twong d6i 461 243 435 1287

Ngubén: Stockplus, so véi VNI

Théng ké 14/04/2015
Thép/Cao 52 tudn (VND) 87k-35k
SL Iwu hanh (triéu cp) 21.6
Vén héa (ty dong) 1,857.6
Vén héa (trigu USD) 83.36
% khéi ngoai s& hiru 20.07%
Ty Ié cp tw do (%) 39.21
KLGD TB 3 thang (cp) 49,854
VND/USD 22,285

Index: VNIndex / HNX 579.49/80.28

Co ciu sé& hiru 14/04/2015
Tap doan Héa chat Viét 51.00%
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PY_N Elite Fund (Non- 5.18%
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Red River Holding 4,99%
FTIF - Templeton o
Frontier Markets Fund 4,92%
APS Fund 4,05%
Cb déng khac 29.86%
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BAO CAO PHAN TiCH

CTCP Chirng khoan
KIS Viét Nam

true)ﬁr'_riend K I S

CTCP B6t giat LIX (HOSE: LIX) hai long vé&i tang trwéong
khiém tén

Tap trung vao cac san pham tiéu dung thiét yéu, cac san pham cham séc gia dinh,
cong ty cd phan Bot giat LIX 1a mét trong nhing cong ty san xuét kinh doanh chéat
tay rlra I&n nhat cta Viét Nam.

Nh¢ chién Iwoc “di bang hai chan”, vira gia cdng cho hang I&n, vira phat trién
nhan hang riéng, LIX da duy tri dwoc da tang trwdng 6n dinh. Tuy nhién, sw thdng
tri cGia Unilever va P&G véi hon 88% thi phan tai Viet Nam sé 1a ap lwc 16n dbi véi
LIX trong twong lai.

V&i nguyén liéu dau vao chinh la chat hoat dong bé méat LAS c6 ngudn gbc tr dau
moé nén viéc gia dau lao déc trong nam 2015 gép phan dang ké vao sy tdng
trwdng doanh thu va lgi nhuan cda LIX. V&i dw bao gia dau tiép tuc duy tri mirc
thap, ching t6i cho rang LIX sé gat hai dwoc nhiéu thanh céng trong ndm nay. Tuy
nhién, trong dai han, gia nguyén liéu dau vao thap, cling nhw sy tang trwdng san
lwong tiéu thu sé& kho co thé 1a loi thé cha LIX so v&i cac dbi tha khac khi LIX chi
chiém khoang 10% thi phan.

Trong nam 2016, chung t6i wéc tinh doanh thu tang 5% so v&i cung ky 1én 1,896
ty déng va loi nhuan rong dat 143 ty ddng, tang 2% so véi ndm 2015 (d4 loai bd
phan lgi nhuan bét thwong. Theo do, mbi ¢cd phan LIX cé thé kiém dwoc 6,621
ddng loi nhuan. Chang téi dinh gia LIX & mirc 63,400 ddng mdi phan vao cudi
nam 2016 dwa trén phwong phap so sanh, tao ra tdng muc sinh loi 1a -22.8% theo
gia tri thi trwong hién tai 86,000 ddng méi cp. Xét t&i sw tang trwdng khiém tén cla
LIX trong th&i gian téi va nhivng rdi ro cong ty nay phai d6i mét, chung téi khuyén
nghi GIAM TY TRONG c6 phiéu nay.

DT Thuan 1,506 1,720 1,778 1,866 1,960
Téang truong (%) 6 14 3 ) 5
EBITDA 96 116 191 195 209
(Khéng bao gém LN khac)
Bién lgi nhuan (%) 6.4 6.8 10.7 10.4 10.7
LNST 69 81 181 143 150
Bién lgi nhuan (%) 4.6 4.7 10.2 7.7 7.7
EPS (hiéu chinh, VND) 3.183 3.739 8.397 6.621 6.950
Téang truong (%) -43 17 125 -21 5
ROE (%) 23 23 44 29 26
No rong/VCSH (%) 46 28 0 -6 -15
No rong/ EBITDA (x) 1.55 0.88 0.00 -0.16 -0.44
PE (x) 25.4 21.7 9.6 12.2 11.7
PB (x) 5.4 4.8 3.9 3.3 2.8
EV/EBITDA (x) 19.7 15.9 9.2 8.8 7.9
C6 tirc (VND) 750 1,500 4,000 3,000 3,000
Suét sinh lgi cé tirc (%) 0.9 1.7 4.7 3.5 3.5
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Tong quan vé thj treong chat tay rira Viet Nam

Theo nhan dinh cta Ong Phan Chi Diing, Vu trwéng Vu Cdng nghiép nhe (B6 Cong
Thwong), Viét Nam c6 co cAu dan sb nam trong nhom tré nhét thé gici (56% dan sb
duwsi 30 tudi, tdng doanh thu thwc cla cac linh vuc c6 lién quan dén hang tiéu
dung & Viét Nam trong ndm 2016 c6 thé dat khoang 140 ty USD.

Véi dan sb dong thir ba & khu vee Dong Nam A, gan 70% dan sbé thudc do tudi lao
dong (16- 60 tudi), Viet Nam 13 thi trwdng Ién ctia nganh hang tiéu dung nhanh. Tién
trinh hoi nhap kinh t& qudc t& ngay mét sau rong, thu nhap binh quan dau nguoi
ngay cang dwoc cai thién, 1a co hoi rat I1én cho cac cong ty tiéu dung nhanh mé&
réng san xuét, tim kiém thj trwong va dat dwoc tée do ting trwdng an twong.

Theo dw bao clia Euromonitor , quy mé thi trwong Viét Nam nam 2016 cé thé dat
hon 8,600 ty ddng. Thi trwdng chét tdy rira theo dy bao trong twong lai sé& c6 sw
canh tranh gay gat gitra cac nha san xuat véi nd luc tdng cuwdng mé réng danh muc
san pham.

Gi&i thiéu vé Céng ty C6 phan bt giat LIX

Cong ty cd phan Bot giat LIX tién than 1a mot nha may hoa chat duwoc xay dung tir
nadm 1972. Sau 30 ndm phat trién, Coéng ty da tré thanh moét trong nhirtng doanh
nghiép Viét Nam hang dau chuyén vé linh viwc san xuét kinh doanh chét tay riva
cac loai nhw bot giat, nwdc rlra chén, nwéc giat, nwéc lau san, nwdc xa
vai,...Nhirng hoat dong chinh mang lai doanh thu va Igi nhuan clda Céng ty la san
xuét va kinh doanh cac san phadm cham séc gia dinh; gia céng nhan hang riéng cho
cac hé thdng siéu thj 16n nhw Co.op Mart, Metro, Big C, Tesco; gia cong bot giat va
nwéc rira chén cho Cong ty Unilever VIét Nam.

Co’ cau c6 dong

Co cau cé dong

B Tap doan héa chat Vit Nam
EPYN Elite Fund (Non-Ucits)

® Red River Holding

® Franklin Templeton Investment

Fund

®FTIF - Templeton Frontier
Markets Fund

= APS Fund

C6 déng khac

Phan vén gép ctia Nha nwéc (Tap doan Héa chét Viét Nam) chiém 51% cd phan
cta LIX, cac qu§ dau tw nwéc ngoai s& hivu khodng 20%, con lai thudc vé cac cd
déng ndi bd va cac cd dong nhd 1& khac. Do phan 16n vén thudc s& hivu cia Nha
nwéc nén nhin chung tinh thanh khoan ctia ¢ phiéu LIX kha thap.

BAO CAO PHAN TiCH
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cao

LIX
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Tinh canh tranh yéu cua LIX

Sau hon 30 ndm hinh thanh va phat trién, cong ty 1a mét trong nhirng doanh nghiép
hang dau Viét Nam chuyén vé linh virc san xuét kinh doanh chét tay rira. Cong ty
st dung thuwong hiéu LIX cho tat ca cac san phdm cGa minh. Nham vao phan khuc
khach hang thu nhap thap, thwong hiéu LIX kha phd bién, dac biét la & khu vuc
néng thén.

Tuy nhién, so véi cac tap doan Ién trong nganh nhw Unilever va P&G, san pham
cla LIX kém da dang ca vé& mét san pham va thwong hiéu. Trén thuc té, thi triedng
bt giat Viét Nam dwoc chi phdi bdi 2 tap doan toan cau voi khoang 88% thi phan,
cac cong ty ndi dia mubn tang hodc duy tri thi phan ciing gép rat nhiéu kho khan.
Theo 6ng Nguy&n Méng Lan, Tdng gidam dbc cong ty TNHH Vico- s& hiru thwong
hiéu Vi Dan, tiém lwc tai chinh manh mé giup cho 2 tap doan cé thé gilr dwoc gia
san phdm & murc thap khi gia dau vao ting 1én, trong khi d6 cac cong ty noi dia phai
tang gia san phdm dé khong bj 16.

B6t giat

Nwoc rira chén
Nwéc xa vai
Nwdéc lau san

Nwéc giat

Unilever
Thunhap Thunhap Thunhap Thunhap Thu nhap
thap cao TB
Lix Omo Viso Surf Tide
Lix Sunlight Sunlight Sunlight
Lix Comfort Comfort Downy Downy
Lix Sunlight Sunlight Sunlight
Lix Omo Omo Ariel Avriel
Lix Vim Vim Vim

Chét tdy bdn ciu

Kénh phan phoi

San pham cua LIX t&i tay ngwdi tiéu dung thong qua 2 kénh phan phéi bao gébm cac
siéu thj hién dai nhw Big C, Saigon Co-opMart, Lotte, Metro...va 36,000 diém ban lé
trén toan quéc. LIX da thiét lap hé thdng véi 118 nha phan phéi ddc quyén.

Thi trwérng xuét khdu chiém khoadng 18% téng san lwong tiéu thu cta cong ty. Thi

trwdng xuat khau chinh 1& Cambodia, Nhat, Phillippine bén canh cac thi trwdng khac
tai nhw Uganda, Caribean, Paskistan, Bangladesh.

Nang lwc san xuét

Nang lwc san xuét: Hién tai, LIX dang van hanh 2 nha may & Binh Dwong va Tha
P, Thanh phd H6 Chi Minh véi tdng san lwong 1a 330,000 tAn/ndm. Nha may thi
3 & B&c Ninh dang trong qua trinh xay dwng va cé cong suét thiét k& 50,000 tan bot
giat/nam va 15,000 tan nwoc tay rira /ndm.

STT Nha may Bot giat Chat tay riva

(/nam) (/nam)

1 Thi Birc Tp.H6 Chi Minh 120k tons n/a

2 Binh Dwong Binh Dwong 40k tons 65k tons

3 Béc Ninh Béc Ninh 50k tons 15k tons

BAO CAO PHAN TiCH Trang 3
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Cac rui ro trong kinh doanh

Canh tranh

V6i thi phan chi phéi, Unilever va P&G la nhitng ngudi quyét dinh gia, diéu nay
khién cho LIX khéng cé nang luc thwong lwong véi nguwdi mua. Hon niva, cong ty
ciing phai canh tranh v&i cac nha san xuét trong nwéc khac nhw Net, My Hao...
Nguyén vat liéu dau vao

Mét trong nhirng nguyén liéu chinh cla san xuéat bot gi&t 1a chat hoat dong bé mat
(LAS) c6 thanh phan chiét khau tr ddu mé do dé bién dong cla gia dau cé anh
hwéng khéng nhé dén hoat déng kinh doanh cla céng ty. Ky vong gia dau khéng
thay déi dang ké trong ndm nay s& anh hwéng tich cwc dén lgi nhuan cla cong ty.
Ty gia

Phan 16n cac nguyén liéu diu vao déu nhap khau, trong khi d6 xuét khau chiém
28% doanh thu, do dé céng ty ciing chiu anh hwéng khéng nhd tir bién dong ty gia.
Chung toi ky vong dong Viét Nam sé giam gia nhe trong ndm nay, gay anh hwéng
khéng dang ké t&i loi nhuan cong ty.

Stre manh tai chinh

Kha nang thanh khoan

2013 2014 2015
Thanh toan hién hanh 213 1.94 1.75
Thanh toan nhanh 1.33 1.25 1.15

Nhin chung, kha nang thanh khoan cla céng ty giam nhwng van khéng qua chénh
léch so v&i mirc trung binh nganh (ty sé thanh khodn nhanh va hién hanh nganh
nam 2015 1an Iwot 1a 1.13 va 1.88)". Cac khoan tién va twong dwong tién va hang
t6n kho (chd yéu la nguyén vat liéu va thanh pham) chiém 47% va 27% trong co cAu
tai s&n ngan han.

Trong co ciu no ngén han, tai khodn chiém ty trong I&n nhat 13 vay va no thué tai
chinh ngén han, chiém ty trong 32.74% v&i gia tri 111 ty ddng bao gdm khoan vay
tap doan Vingroup dé dau tw vao Coéng ty TNHH Xalivico- Cong ty lién két; khoadn
vay nay dwoc ddm béo bang viéc thé chap khodn dau tw vao Coéng ty lién két. Tuy
nhién theo thuyét minh bao céo tai chinh céng ty, khodn vay nay cé thdi han 3 nam
nén cac chi sb thé hién kha nang thanh khodn dwoc diéu chinh lai nhw sau:

2013 2014 2015

Chi sé thanh toan hién 2.13 1.94 2.14
hanh (da dieu chinh)
Chi so6 thanh toan nhanh 1.33 1.25 1.55

(da diéu chinh)

Qua day cé thé thay kha nang thanh khodn cla cong ty da dwoc cai thién.

" Mirc trung binh nganh theo vén héa clia cac cong ty Céng ty bot git va hda chat Birc Giang, Céng ty bot giat NET va Cong ty bt giat

LIX

BAO CAO PHAN TiCH
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Kha nang tra no

2013 2014 2015

Téng ne/Vén chi s& 64% 68% 75%
hiru
Tong ng/Tong tai san 39% 41% 43%

Don bay tai chinh cé xu hwéng tang trong giai doan 2013-2015. Cu thé, vdn chd sé&
hivu tdng 40% trong khi no' tdng 64%, trong d6 chi yéu la do gia tdng ctia khoan vay
va ng thué tai chinh ngan han (147%) bao gdm khoan vay 55 ty t tap doan
Vingroup.

Hiéu qua hoat dong

2013 2014 2015

Vong quay téng tai san 3.02 2.97 2.50
Vong quay hang tén kho 9.95 11.23 10.38
Vong quay khoan phai thu 14.78 16.98 19.61

N&m 2015, vong quay tdng tai san gidm so v&i ndm 2014 chi yéu 1a do khoan muc
twong dwong tién tang 130 ty va 55 ty dau vao tw vao Xalivico. Thuc té, hiéu qua
hoat dong cua cong ty da dwoc céi thién trong giai doan 2013-2015 khi ca vong
quay hang tén kho va khoan phai thu déu tang lén.

Chi sé hiéu qua hoat déong 2011-2015

19.61

.94 6.98
4.78

Receivable Turnover

Inventory Turnover Ratio

Asset Turnover Ratio

329 325 3.02 2.97 2.50

2011 2012 2013 2014 2015

Két qua kinh doanh 2015

Ty dong 2014 2015 A
Doanh thu 1,706 1757 3%
EBITDA 121.14 251.99 108%
Bién Igi nhuan (%) 6.8% 10.7%
Chi phi 1ai vay rong -3 -7
Loi nhuan khac 0.5 54
LNST 81 181 124%
Bién lgi nhuan (%) 4.7 10.3
EPS diéu chinh (VND) 3.367 8.397 149%
ROA (%) 14 26
ROE (%) 23 44

BAO CAO PHAN TiCH
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Doanh thu thuan va Igi nhuan réng cta LIX 2010-
2015

1706 1757

140248 1493

1243.64
1001.25

2010 2011 2012 2013 2014 2015

® Doanh thu thudn  ® Loi nhuén rong

Doanh thu tang 3% so v&i cung ky 1én mic 1,757 ty déng tir 1,706 ty dong ndm
2014. M&c du doanh thu ting nhe nhwng chi phi ban hang giam 22.15% da dan toi
sy gia tang cla EBITDA tlr 121.14 ty nam 2014 1&én 251.99 ty nam 2015, tbc do tang
trwdng la 108%.

Lai gop cé xu hwéng tdng déu trong giai doan 2011-2015 tr 15.4% nam 2011 lén

22.1%. Tl ndm 2014, do s sut gidm cla gia dau, 13i gép dat 20.6% va 22.1% trong
nam 2014 va 2015.

Gia dau va lgi nhuan goép cua LIX

120 - 30%
27%

100 94.88 9405 9798 - 25%

80 : 0002920 505

61.9 6.60%
60 . - 15%
14.97% 17.86% 48.66
40 ——Gia dau WTITB - 10%
20 —LN gop . 59 Ngudn: LIX, FRED, KIS
Research
0 0%

2009 2010 2011 2012 2013 2014 2015

N&m 2015, san lwong tiéu thu dat 104,000 tan, tdng 13% so v&i cung ky. Doanh thu
ban san pham va gia cong chiém ty trong Ian lwot 1a 88% va 7% trong co ciu doanh
thu.

Nam 2015, tdng trudng doanh thu chi yéu dén tiv thj trwérng ndi dia, doanh thu xuét
kh3u dat 310 ty déng, gidm 8% so v&i cung ky. Tuy nhién, gia tri xuit khdu nhan
hang “LIX” t&ng 4% so v&i cung ky, trong khi doanh thu gia cong gidm. Cu thé,

- Campuchia: nhan hang “LIX” tang 12%, hang gia céng giam 50%
- Pnilippine: nhan hang “LIX” tdng 50%, hang gia cong giam 44%

BAO CAO PHAN TiCH
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Co cau doanh thu

9%

5%

2014

® Doanh thu ban hang

Doanh thu khac

2015

® Doanh thu gia cdng

Ngudn: LIX

Nam 2015, lgi nhuan rong tdng nhanh 124% so v&i cung ky 1én 181 ty ddng, twong
dwong EPS 1a 8,397 VND, nh& ghi nhan lgi nhuan béat thuéng 53 ty tir Vingroup dé
di d&i nha may té¢i Bac Ninh tr Ha Noi.

Néu loai bd phan loi nhuan bat thuwéng trén trong ndm 2015, cac chi sé sinh loi ndm
2015 ciing ¢6 nhirtng kh&i sdc dang ké so véi nam 2014, cu thé: EPS dat 6,483
VND, ROA dat 20% va ROE dat 34 %

ROE va phan tich DuPont
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5.00%

0.00%

3.29

3:25

22.75%

3:02

22.84%

44.32%
2:97 r

2011

2012

2013

2014

2015

3.50

3.00

2.50

2.00

1.50

1.00

0.50

0.00

—ROE

Bién lgi nhuan

Vong quay tbng ta san

Pon bay tai chinh

ROE thay déi qua cac nam chu y&u do sy thay ddi cGa bién loi nhuan rong. Pon bay
tai chinh cta LIX duy tri mirc 6n dinh qua cac ndm. Nam 2015, ROE dat muc cao
nhat 44.32%, tang gén 100% so v&i nam 2014, khi bién lgi nhuan dat 10.3%.

BAO CAO PHAN TiCH
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Trién vong ndm 2016
Phat trién thj trwerng mién Bac 1a muc tiéu quan trong cla cong ty trong ndm 2016:

+ Gia téng thi phan: nam 2015, san lwong tiéu thi tai thi trwong mién Béc tdng 40%
so vé&i cung ky, la thi trwong cé tbe d6 tng trwdng nhanh nhét cia cong ty. Do dé,
cong ty ky vong thi trieéng nay sé tiép tuc tang trudng trong thoi gian toi.

+ Tang kha nang sinh lgi: nha may mai tai Bac Ninh, hién nay dang trong qua trinh
xay dwng va dy kién dua vao st dung vao Q2/2016, sé& gidm chi phi van chuyén
trong dai han va gia tang tinh canh tranh ctia sa&n pham tai thj trudng mién Béc.

Trong ndm 2016, LIX d&t muc tiéu 1,850 ty doanh thu thuan, tdng 5% so v&i cung ky
va 160 ty loi nhuan trwdc thué, gidm 31% so véi cung ky, do khdng ghi nhan khoan
loi nhuan bat thwéng nhw ndm 2015 (loi nhuan thuan dat 128 ty voi thué suét la
20%). Theo chung t6i, v&i tinh hinh hién tai, LIX c6 thé dat dwoc muc tieu da dé ra
nam nay.

Dinh gia

Chung t6i dinh gia cp LIX & mc 63,400 dbng tai thdi diém cubi 2016 dwa trén
phwong phap so sanh.

Nganh chét ty rira Uée tinh LIX Gia VHC
nam 2016 nam 2016
PE 8.46x EPS = VND6,621 56,000
PB 2.83x BVPS = VND25,000 70,800
Trung binh 63,400
Von héa
(Ty ddng) 12T PE (x)
1 DGC Cong ty cb phan Bot giat va Hoa chét 1,937.38 733 165
Bwrc Giang : )
2 LIX Cong ty CP bét giat LIX 1,792.8 9.88 4.26
3 NET Coéng ty C phan Bot giat NET 687.95 7.97 2.44
PE trung binh theo v6n héa 8.46x
PB trung binh theo vén héa 2.83x

* Loai trer di¥ liéu &m hodc bét thuong. Ngudn: StockPlus. Dir liéu tai ngay 05/04/2016.
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MO HINH TAI CHINH LIX e h('\‘,’;;“ e m‘(’\‘,’,j'l‘;;‘ 63,400 pcn ':]‘;"‘r"g)y

(don vi: ty ddng néu khong cé ghi chu khac) 2012 2013 2014 2015 2016E 2017E
Doanh thu thuan 1,416 1,506 1,720 1,778 1,866 1,960
Tang truéng (%) 6 14 3 5 5 6
GVHB 1,058 1,170 1,226 1,364 1,385 1,462
Chi phi ban hang va QLDN 156 180 241 199 217 227
EBITDA (Khong bao gom LN khéc) 86 96 116 191 195 209
Bién loi nhuén EBITDA (%) 6.0 6.4 6.8 10.7 10.4 10.7
Khau hao 9 10 16 18 23 29
Loi nhuan tir HDKD 77 87 101 173 172 181
Bién LN HBKD (%) 5.4 57 5.9 9.7 9.2 9.2
Chi phi 1ai vay rong -2.6 -4.1 -2.9 -7.4 -0.1 -0.1
% S0 VGi N rong 1.05 1.41 0.84 1.59 0.43 0.10
Kha néng chi tra lai vay(x) 29.4 21.1 34.6 23.5 2675.2 1383.6
Lai/15 khac 1 1 1 52 6 6
Thué 21 23 23 52 35 37
Thué suét hiéu dung (%) 25 25 22 22 20 20
Loi nhuan rong 60 69 81 181 143 150
Bién lgi nhuan rong (%) 4.2 4.6 4.7 10.2 7.7 7.7
Loi ich cb ddng thiéu sb 0 0 0 0 0 0
LN danh cho céng ty me 0 0 0 0 0 0
S6 lwong ¢6 phiéu (triéu cp) 10.8 21.6 21.6 21.6 21.6 21.6
EPS hiéu chinh (VND) 2.768 3.183 3.739 8.397 6.621 6.950
Téng truéng EPS hiéu chinh (%) -8 15 17 125 -21 5
C6 tirc (VND) - 750 1,500 4,000 3,000 3,000
Ty 16 chi tré cé tirc (%) 0 24 40 48 45 43

CAC KHOAN MUC CBKT VA DONG TIEN

Vong quay khoén phaéi thu (x) 17.11 14.92 17.13 19.84 19.84 19.84
Vong quay hang tén kho (x) 9.79 9.95 11.22 10.38 10.38 10.38
Vong quay khoan phai tra (x) 13.1 16.6 19.3 17.6 17.60 17.60
Thay dbi vén lwu dong 49 34 -23 -26 22 -19
Capex 32 53 41 36 70 50
Cac khoan muc dong tién khac 0 0 0 0 0 0
Dong tién tw do -12 -8 79 188 126 126
Phat hanh cp 0 0 0 0 0 0
Cb tire 24 16 32 86 65 65
Thay d6i ng' rong 37 24 (47) (102) (61) (61)
No’ rong cudi nam 125 149 103 0 -60 -121
Gia trj doanh nghiép (EV) 1,875 1,899 1,852 1,750 1,689 1,628
Téng VCSH 278 324 366 453 531 616
Loi ich ¢ dong thiéu sb 0 0 0 0 0 0
VCSH 278 324 366 453 531 616
Gia tri s6 sach/cp (VND) 26 15 17 21 25 29
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No rong / VCSH (%) 45 46 28 0% -11 -20
No réng / EBITDA (x) 1.46 1.55 0.88 0.00 -0.31 -0.58
Téng tai san 457 532 616 792 809 834

CHi SO KHA NANG SINH LO1VA BINH GIA

ROE (%) 23 23 23 44 29 26
ROA (%) 13.84 13.90 14.07 25.76 17.86 18.27
ROIC (%) 13.4 13.3 13.7 24.9 17.9 18.26
WACC (%) 9.8 9.6 11.3 15.0 16.90 18.64
EVA (%) 3.6 3.7 2.4 10.0 1.0 -0.4
PER (x) 29.3 25.4 21.7 9.6 12.2 11.7
EV/EBITDA (x) 21.9 19.7 15.9 9.2 8.7 7.8
EVIFCF (x) -153.0 -235.0 23.4 9.3 13.4 13.0
PBR (x) 3.2 5.4 4.8 3.9 3.3 2.3
PSR (x) 1.2 1.2 1.0 1.0 0.9 0.9
EV/sales (x) 1.3 1.3 1.1 1.0 0.9 0.8
Suat sinh lgi c6 tire (%) 1.3 0.9 1.7 4.7 3.5 35
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Cong Tr&v, Q1, TP.HCM 299 Cau Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Trwédng phong Phan tich Chuyén vién Phan tich — Chuyén vién Phan tich —

Doanh nghiép Nang Iwong, hang héa, Tiéu dung

Hoang Huy logistics Lé Thi Nu

(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi (+84 8) 3914 8585 (x1460)
huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459) nu.lt@kisvn.vn

vu.th@kisvn.vn

Phong Phan tich Vi mé

Trwéong phong Phan tich Vi Chuyén vién Phan tich Ky

mo thuat

Bach An Vién T Vi Tri

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Pinh ché

Giam d6c Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néugia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu téng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gép clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nham muc dich cung cép théng tin cho khach hang la cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khoan dau tw ndo. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh diu tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cta minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban b&o c&o nay, ching téi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chung toi gia dinh cac thong tin nay 1a ddy da va chinh xac, mac du chung t6i khong tién hanh xac minh doc 1ap cac théng tin
nay. KIS khong dwa ra, mét cach an y hay rd rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mét
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla ching t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS cé thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho céac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, gidm ddc va nhan vién cua KIS
c6 lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hoac
chirng khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay
chirng khodan phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong
bao cao nay. Vi thé, nha dau tw nén y thirc rdng KIS cling nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS cé thé
c6 xung ddi loi ich ma didu do c6 thé anh hwéng dén nhan dinh.

Bao cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngwdi nao
khac ma khong dwoc sw chap thuan bang van ban cta KIS.
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