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CTCP MAY SONG HONG (MSH) — CAP NHAT
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Thay déi trong yéu trong bao céo
» Gidm 19,8% EPS dyw phéng 2020

> Giam gia muc tiéu 17% xudng 51.600 ddng

Dién bién gia
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Ngudn: VND Research

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 65.300
Thép nhét 52 tuan (VND) 39.600
KLGDBQ 3 thang (cp) 145.967
GTGDBQ 3 thang (tr VND) 1.825
Thi gia vén (ty VND) 2.165
SL CP dang Iwu hanh (tr) 50,0
Free float (%) 40
P/E truot (x) 4,7
P/B hién tai (x) 1,8
Co’ cau sé hiru

Bui Btrc Thinh 20,6%
FPTS 13,0%
Bui Viét Quan 10,4%
Khéc 56,0%

Ngudn: VND Research

www.vndirect.com.vn

Co héi trong dai han du trwéc mat gap khé khan

LNST 2019 ting trwéng tét nhe cai thién co cau san pham. MSH ghi
nhan DT 2019 tang 12,0% sv cung ky, dat 97,2% dy phéng cla chung
t6i, nho DT tr don hang FOB tang trwdng 25,6%. Tuy nhién, DT mang
CMT lai gidm 15,8% sv cung ky do cét gidam don hang tir dbi tac SAE-A
Trading. DT tr mang chan ga géi dém giam khoang 20% sv cung ky do
mua déng 2019 ngan hon. Bién LNG tang 0,9 diém % nho ty trong cao
hon & mang FOB vé&i bién lgi nhuan cao, tang ttr 68,1% nam 2018 I1én
76,4% & nam 2019. Két qua 1a LNST 2019 tang trwdng 21,7% sv cung
ky, dat 91% dw phong cda chung toi.

COVID-19 gay tré ngai trong ngén han. Cac nha may vai cta Trung
Quoc dang giam quy mo san xuét trong thoi gian COVID-19 bung phat,
diéu nay c6 thé dan dén tinh trang thleu hut ngudn nguyén liéu & Cuoi
Q1 va trong Q2 do hién nay vai san xuat cla MSH dwoc nhap cha yeu
ttr nwdc nay. Tuy nhién, chung toi tin rang nhirng théng tin tich cwc vé
EVFTA sé gilp tang ky vong vé xuét khau ciia MSH sang thi trwdng
chau Au trong dai han khi dap (rng dwoc quy tac xuét xir, gop phan cai
thién tam ly cGa nha dau tw trong ngan han.

Giam dw phéng doanh thu va LNST 2020 lan lwot 6,8% va 19,8%.
Chung tdi ha tang trwéng doanh thu mang FOB 2020 xudng 12,7% sv
cung ky tr mirc 26,3% & dw phéng cii do gian doan ngudn nguyén liéu
trong quy 1/2020. Chung téi ciing gidm 0,8 diém % & bién LNG 2020 so
véi dy phéng cii do ty trong doanh thu FOB thap hon. LNST 2020 gidm
21,8% so v&i dy phdng cii con 485 ty ddng (+7,2% sv cung ky).

Nang trién vong Ién Kha quan vi cho rang nhirng khé khan da phan
anh vao gia. Gia cp MSH da giam 26% tlr viing dinh tai thang 8/2019
do nhirng quan ngai vé& chién tranh thwong mai va COVID-19. Hién tai,
MSH dang giao dich & mirc P/E 2020 la 4,5 1an, mirc thap nhét trong
vong 1 nam qua. Chung t6i tin réng day 1a co hoi tét dé tich Ity cé phiéu
cho dai han véi ty suat cb trc hdp dan. Gia muc tiéu cta ching toi
twong (rng v&i P/E 2020 la 5,9 1an, bang mac P/E trung vi nganh.

RGi ro giam gia va dong lwe tang gia: Viéc phu thudéc vao nguédn
nguyén liéu nhap khau 1 rti ro chinh ctia MSH. Trong khi d6, viéc cac
nha may Trung Quédc cé thé quay tré lai san xuat sém hon dw kién khi
dich bénh dwoc kiém soét tét va chinh sach cé tirc hap dan sé la dong
lwe cho gia cb phiéu hdi phuc.

Téng quan tai chinh (VND) 12-18A 12-19A 12-20E 12-21E
Doanh thu thuan (ty) 3.951 4.425 4.800 5.649

Tang trwdng DT thuan 20,4% 12,0% 8,5% 17, 7%
Bién lgi nhuan gop 20,1% 21,0% 21,5% 22,0%
Bién EBITDA 15,2% 15,6% 14,7% 14,8%
LN rong (ty) 371 452 468 554
Tang trwdng LN rong 85,4% 21,7% 3,6% 18,3%
Tang trwdng LN cbt I5i 91,9% 16,3% 4,6% 18,3%
EPS co ban 7.799 9.040 9.366 11.082
EPS diéu chinh 7.284 8.442 8.726 10.286
BVPS 19.616 23.235 28.048 35.630
ROAE 44,0% 43,1% 36,5% 34,8%

Ngudn: VND Research
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Hinh 1: Téom tat KQKD 2019
% dw

phéng
(ty dong) Q4/2018 Q4/2019 yoy% qogq% 2018 2019 yoy% 2019 cii  Nhan xét
Doanh thu thuan 1.052 1.060 0,8% -13,3% 3.951 4.425 12,0% 97,2%
FOB 2.692 3.382 25,6% 95,6%
CoMT 58 725 -15,5% 113,6% To? do cat gjam don hang CMT tir doi tdc SAE-A Trading
cham hon ky vong.
Chén ga géi dém 400 320 -20,0% 86,0% Doanh thu ban hang giam do mua déng ngan hon.
Gia vén hang ban 838 833 -0,6%  -13,2% 3.157 3.497 10,8% 97,8%
Loi nhuén gop 214 227 6,2% -13,7% 794 928 17,0% 95,2% Thép hon dw phdng 2019 do chung t6i ky vong ty trong
dong gop vao doanh thu clia mang FOB la 77,8%, cao hon
Bién LNG 20,3% 21,4% +109.3bp  +8.1bp 20,1% 21,0% +89.5bp -44,4bp e 76,4% & KQKD thuc té.
Chi phi BH&QLDN 93 128 37,7% 32,3% 338 413 22,2% 113,5%
Chi phi BH&QLDN theo o o } . o
% doanh thu 8,8% 12,1% +324.4bp -416,5bp 8,6% 9,3% +77.5bp +133.6bp
LNTT 115 112 -3,3%  -34,3% 451 549 21,8% 91,0%
LNST 98 95 -3,2%  -29,9% 371 452 21,7% 91,0%

Ngudn: MSH, VND Research wéc tinh

Bién Igi nhuan gop (LNG) cai thién nhe tang ty trong doanh thu
tir FOB va giam ty trong doanh thu ttr CMT. Phan anh dung chién
lwoc clia cdng ty, san xuat ctia MSH trong nam 2019 chirng kién sw
sut gidm cla don hang gia céng (CMT). Cu thé, doanh thu t CMT
giam 15,5% sv cung ky, déong gép 16,4% vao doanh thu clia cong ty
trong nam 2019, gidm so v&i mic 21,7% & nam 2018. Nguwoc lai, ty
trong doanh thu tr don hang FOB wd&c tinh tang Ién khodng 76,4%
tdbng doanh thu trong nam 2019 t&» murc 68,1% ndm 2018. Theo quan
sat ctia chung t6i, bién LNG trung binh clia phwong thérc san xuét
FOB cao hon so vé&i CMT, do dé khi ty trong dong gop clia FOB tang
lén da thic day bién LNG chung clia MSH tang 89,5 diém co ban.

Mang chin ga gb6i dém trai qua nam 2019 khé khan do yéu té
khach quan. Cu thé, doanh thu chdn ga gbi dém ndm 2019 wéc tinh
gidm 20% sv cung ky do hién twong khi hau EI Nino khién cho mua
hé véi thoi tiét ndng ndng trong nam qua dai hon so v&i nam 2018,
anh hwéng téi nhu cdu mua sdm san phdm chan ga gbi dém cula
ngudi dan. O thi trwdng nodi dia, MSH gép canh tranh gay géat tw
Everon va Hanvico ciing nhw cac san pham t Trung Qudc. Do do,
MSH da tim kiém co hoi xuat khau ra céac thi truéng nwéc ngoai.
Trong d6, xuat khdu sang thi trwng Nhat Ban wéc tinh dat doanh
thu 3-5 triéu USD trong nam 2019, déng gop 20-30% doanh thu chan
ga gbi dém cta MSH.

Chudi cung rng dét may toan cau bi gian doan bé&i COVID-19.
Corona virus dang lay lan & hon 28 qubc gia va vung lanh thd trén
khap thé glm gay ra nhirng thiét hai nang né vé nguwoi va vé kinh té,
d&c biét 1a & Trung Quéc. Chinh pht Trung Québc da cho déng ctra
nhiéu nha may va han ché hé thdng giao thdng van tai trong nwéc va
giao thwong v&i nwdc ngoai. Sy gian doan vé san xuét tai Trung
Quéc c6 thé anh hwdng I6n t&i nganh cong nghiép dét may thé gioi
do Trung Quéc dong vai tro 1on trong chudi gia tri toan cau, chiém toi
54% san lwong nganh dét may cuta thé gi&i trong ndm 2018 Theo
Téng cuc Hai Quan, Viét Nam nhap khau 11,5 ty USD nguyén vat
liéu dét may t Trung Québc trong ndm 2019. Hon nira, khodng 60%
lwong vai dung cho san xuét trong nwéc dwoc nhap khau tir Trung
Quéc, cho thdy s gian doan nay c6 anh hwéng dang ké téi san xuét
dét may clia Viét Nam, va MSH khéng ndm ngoai sy anh hwéng
nay.
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Hinh 3: Diéu chinh dw bao nam 2020
Dw phéng 2020

Hinh 2: Déng gép cta san xuét Trung Quéc tai mét sé nganh céng nghiép déi véi
toan cau
% gia tri xuat khau

%san lwgng toan cdu  clia nganh tiv Mtrc d6 anh hwéng
san xuét tai Trung Quéc Trung Quéc ndm  Ién chudi gia tri
Nganh céng nghiép nam 2018 2018 toan ciu
Hang gia dung 35% 33% Cao
San pham céng nghé cao 46% 27% Cao
Dét may 54% 23% Cao
May moéc 38% 14% Trung binh
Cao su va nhya 38% 8% Trung binh
Dwoc phdm va thiét bj y té 29% 8% Trung binh
San pham héa chét 42% 7% Trung binh

Ngudn: Euromonitor International

Covid-19 cé thé gay anh hwéng dén hoat dong san xuét cla
MSH trong quy 1/2020. Céng ty chia sé rang phan I&n vai chinh
dung dé san xuat dwoc nhap khau tir Trung Quéc. Tuy nhién, do sw
bung phat cua dich bénh COVID-19, cac nha cung trng nguyen vat
liéu cla Trung Quéc dang tam dirng hoac g|am quy mo san xuat
didu nay cé thé gay ra sy thiéu hut dau vao déi véi MSH trong ngén
han. Theo quan diém cta chung t6i, doanh thu quy 1/2020 cia MSH
c6 thé sé giam nhe sv cung ky do anh hwéng cuta ky nghi 1& Tét va
COVID-19.

Chung t6i than trong ha doanh thu dw phéng nam 2020 ctia MSH
xuéng con khoang 4.800 ty déng (ting 8,5% sv cung ky), giam
6,8% so v&i dy phoéng cii, do kha nang gian doan hoat déng san
xuét giai doan cudi quy 1/2020. Bén canh d6, ching t6i ciing giam
LNST dw phéng 2020 xubng 21,8% tir dw phéng ci do doanh thu
thap hon ky vong, trong khi bién LNG ha xubng con 21,5% ti mirc
22,3% & dw phéng trwdce dé béi gid dinh tang trwdng doanh thu ti
FOB thap hon trwéc.

% thay déi

(ty déng) 2019 Ca Mé&i %yoy dw phéng Nhan xét

Doanh thu thuan 4.426 5.150 4.800 8,5% -6,8%
Chung t6i gidm ty 1é ting trwéng clia hai dbi tac FOB Ién 1 Columbia Sportswear

0, - 0, z 2

FoB 3382 420 3813 12.7% 10.7% 5 Haddad xuéng Ian Iugt 5% va 5% tir 15% va 15% & dw phong truec.

CoMT 725 500 610  -15,8% 22.0% Chung toi ’dleu Chlljh ty 1& c’:at glarr'1 don hang CMT tr doi tac SAE-A Trading xudng
15% t mirc 20% & dy phong trudc.

Chiin ga g6 dém 320 380 379 18,5% -0.3% (?hunng toi dlenau ch’|r.1h khong da[]g keudoanh thu mang chan ga goi dém do ky vong
vao b swu tap méi cho mua ddéng nam 2020.

Loi nhuan gép 928 1.149 1.034 11,3% -10,0% Chung téi didu chinh gidm ty trong déng gép clia phwong thirc san xuit FOB nidm

Bién LNG 21,0% 22,3% 21,5% +0.5% pt  -0.8% pt 2020 Xudng 79,4% tir mirc 82,9% & dy phéng ci.

Thu nhap tai chinh a3 16 5 -84.8% -68,9% G|fam dl:I' pho.rlg th'I‘ doalnh t‘hu tai ch|n’h & du phéng m&i thap hon 35% so wi dy
phong cii do tién glri ngan hang dw phong giam 38%.

Chi phi BH&QLDN 413 412 442 6,9% 7,2%

P o

Chi phi BHEQLDN theo % 9,3% 80%  9,2% -0.1%pt +1.2% pt

doanh thu

LNTT 549 752 596 8,5% -20,8%

LNST 452 620 485 7,2% -21,8%

N R . 16 ty ddng lgi ich ¢ dong thiéu sb thudc v& cong ty con Séng Héng - Nghia Hung
b 0 - 0, N
LNST cua co dong cong ty me 452 584 468 3,6% 19,8% (dom vi ndm 49% nha may Séng Hang 10)
EPS (ddng) 9.040 11.678  9.366 3,6% -19,8%

Ngudn: VND Research

Nha may Séng Héng 10 (SH10) di vao hoat déng & cubi nam
2020 sé la dong lwc tang trwéng chinh cia MSH. Cong ty d&t ké
hoach khanh thanh nha may SH10 vao Q4/2020 nhdm nang téng
cong suét thiét ké lén 24%. Chang t6i ky vong SH10 sé& dong gop
266 ty déng, chiém 5,5% tbng doanh thu 2020 ctia MSH. Trong nam
2021, SH10 sé la dong lwc tang trwdng doanh thu chinh cta doanh
nghiép, chung t6i ky vong doanh thu tir SH10 sé dat khoang 798 ty
ddng (chiém 14,1% doanh thu ctia MSH).

Trién vong sang hon trong dai han nhe vao EVFTA. Lién minh
chau Au 1a thj trwong xuét khau Ion the hai clia nganh dét may Viét
Nam véi gia tri xuat khdu ndm 2019 dat 4,3 ty USD. Hién nay, doanh
thu tir thi treong chau Au cia MSH chi chiém khodng 10% doanh
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thu, vi vay MSH rat mong mudn mé rong thi phan & thj trwdng nay.
Nh& EVFTA, chung t6i tin rang xuat khdu dét may cta Viét Nam vao
thi trwong EU s& tdng manh theo 16 trinh gidm thué t nam th 2 tré
di khi hiép dinh nay chinh thirc c6 hiéu lwc.

Tuy nhién, EVFTA c6 quy tic xuat xt 1a “t&r vai tré di”, cé nghia la dé
hwéng loi tir hiép dinh nay, MSH phai tim nguén cung &ng nguyén
vat lieu thay thé trong nwéc thay vi nhap khau tir Trung Quédc, Hong
Kéng hay Pai Loan. Néu dap ng dwoc quy tdc nay, ching toi tin
réng MSH sé& dé dang tham nhap dwoc thj trwdng EU nhé vao nang
lwc canh tranh cGia minh vé chét lwong san phdm. Trong ngén han,
van sé la twong déi khé khan d& MSH c6 thé tim kiém va thay thé
dwoc ngay don vi cung (’ng nguyén vat liéu phu hop ma qua trinh sé
dién ra trong th&i gian dai hon. Do do, chang téi duy tri trién vong
tich cwc dbi véi MSH trong dai han.

DPINH GIA

Chung t6i diéu chinh giam gia muc tiéu xuéng 51.600 dong/cé
phiéu, nhwng nang trién vong lén Kha quan vi cho rang nhirng
kho khan da phan anh vao gia. Chung toi giam P/E muc tiéu 18%
xubng 5,9 lan (twong &ng v&i trung vi nganh va déng thdi bé 10%
premium & dinh gia cii) do trién vong 2020 tr& nén bét tich cwe hon
trwdc. Pinh gia méi dwoc dwa trén EPS diéu chinh ndm 2020 14
8.747 ddng/cp, twong (rng véi gid muc tiéu la 51.600 déng, thap hon
17% so v&i gia muc tiéu ca.

Chung téi van wa thich cé phiéu MSH trong dai han vi md hinh kinh
doanh khac biét giup cho doanh nghiép gidm bét dwoc dnh hwdng
tiéu cwc tlr chién tranh thwong mai, va dong lwc tir viec mé rong
cong suét thém 25% nhd nha may SH10 trong ndm 2021. Chung toi
cho rang gia cb phiéu sé& hdi phuc khi ma bénh dich COVID-19 dwoc
kiém soat & quy md toan cau. Trong bdi canh bénh dich van dién
bién phtrc tap, thdi diém nay MSH sé 1a sw lwa chon cho dau tw
trong dai han. Theo quan diém cla ching téi, dinh gia ctia MSH
dang & murc thap trong vong 1 nam qua, do d6 day la co hoi dé tich
Ity c¢b phiéu cho nhirng trién vong lac quan hon trong dai han khi ma
SH10 di vao hoat déng va ky vong vao EVFTA.

Hinh 4: Dinh gia cia MSH dang & mirc thap ctia 1 nam
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Ngudn: Bloomberg, VND Research
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Hinh 5: Dinh gia
Phwong phap dinh gia

LNST 2019 ctia cong ty me (ty dong) 468
Loai tri

Phan bd cho qu§ khen thuwéng phtc lgi (ty dong) (31)
LNST clia cong ty me dé tinh EPS 2019 437
S6 lwong cb phiéu 50.009.400
EPS 2019 (ddng/cp) 8.747
P/E muc tiéu (1an) 59
Gia muc tiéu (dong/cp) 51.607

Ngudn: Bloomberg, VND Research

Hinh 6: So sanh vé&i cac doanh nghiép cung nganh

Vén héa Ting trwéng Ting truwéng ROA (%) ROE (%) P/E (x) P/B (x) No/ vén

San GD (triéu US$) LNST 2019 EPS 2019 (%) 2019 2020 2019 2020 2019 2020 2019 2020 CSH (lan)

VGG UPCOM 95,5 -12,4% -11,3% 84% 9,3% 23,0% 24,1% 6,3 6,2 1,4 N/A 0,0
GMC HOSE 95,1 -14,1% -14,5%  10,0% N/A 21,4% N/A 4,8 N/A N/A N/A 0,8
TNG HNX 23,0 28,0% 10,4% 7,6% N/A 21,6% N/A 3,9 N/A N/A N/A 0,9
TCM HOSE 46,0 -16,7% -16,7% 7,4%  8,5% 15,2% 20,9% 54 3,9 0,8 0,7 1,1
EVE HOSE 53,1 -5,7% -2,3% 4,7% N/A 7,7% N/A 6,7 N/A N/A N/A 1,0
VT HOSE 21,7 -12,4% -11,3% 5,5% N/A 15,3% N/A 6,5 N/A N/A N/A 0,8
Trung binh 55,7 -5,5% -7,6% 7,3% 8,9% 17,4% 22,5% 5,6 51 1,1 0,7 0,8
Trung vi 49,6 -12,4% -11,3% 75%  8,9% 18,4% 22,5% 59 51 1,1 0,7 0,9
MSH HOSE 95,1 21, 7% 21,7% 17,9% 14,9% 36,6% 32,5% 4,7 4,5 1,8 1,5 0,8

Ngudn: VND Research, Bloomberg
D liéu tai ngay 19/02/2020

Rui ro giam gia va dong lwc tang gia
Rui ro giam gia:

e Viéc phu thudc vao nguyén liéu vai nhap !(héu, phan I6n tw
cac doi tac Trung Quoc c6 the la yéu to bat loi cho MSH khi
xay ra nhirng sw kién khéng mong muén nhw COVID-19.

bong lwc tang gia:

e Cac nha may & Trung Qudc quay tré lai san xuat som khi
dich b(f?nh dwoc kiém §oét nhanh chéng c6 thé mang lai trién
vong tot hon trong ngan han.

e MSH sé& duy tri chinh sach cb tirc hap dan. Cong ty ky vong
sé trd mrc cb tlrc 1én téi 3.500 — 4.500 déng/cp, twong
dwong véi mirc ty suat cb tlc rat cao tir 8,2% dén 10,6%.
Chung t6i than trong dw phéng cb tirc ndm 2020 sé la 3.500
ddngl/cp (twong dwong véi ty suat cb tic 8,2%) vi MSH sé
can phai dung tién dé chi trd cho khoan dau tw vao SH10
trong nam 2020.
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ——— ROAE (rhs)
7.8 90% 3.0 46%
7.3 7% 2.8 43%
6.8 64% 2.6 40%
6.3 51% 2.4 37%
5.8 39% 2.2 35%
5.3 26% 2.0 32%
4.8 13% 1.8 29%
43 0% 1.6 26%
01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E 01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E
Bao cao KQ HDKD Bé&o c&o LCTT
(tyVND) 12-19A 12-20E 12-21E (tyVND) 12-19A 12-20E 12-21E
Doanh thu thuén 4.425 4.800 5.649 LN trwére thué 549 596 724
Gia vén hang ban (3.497) (3.767) (4.404) Khéu hao 117 155 164
Chi phiquan ly DN (233) (250) (294) Thué da nop (103) (111) (121)
Chi phi ban hang (180) (192) (226) Cac khoan diéu chinh khac 298 18 (6)
LN hoat dong thuén 515 592 725 Thay d6i VLD 179 (192) (125)
EBITDA thuan 632 747 890 LC tién thudn HDKD 1.040 466 637
Chi phi khau hao (117) (155) (164) DPauty TSCD (80) (363) (104)
LN HD trwoc thué & 1ai vay 515 592 725 Thu t TL, nhwong ban TSCH (255) (37) (39)
Thu nhap lai 61 65 70 Céc khoan khac 48 0 0
Chi phitai chinh (29) (60) (70) Thay ddi tai san dai han khac 1 0 0
Thu nhap rong khac 1 (1) ) LC tién tir HDDT (287) (400) (143)
TN tr cac Cty LK & LD 0 0 0 Thu tt PH CP, nhan gop VCSH 97 0 0
LN trwéc thué 549 596 724 Tra vn gop CSH, mua CP quy 0 0 0
Thué 97) (111) (121) Tién vay rong nhan dwoc (303) 254 (59)
Loi ich c& dong thiéu sb 0 (16) (48) Dong tién tr HDTC khac (337) 43) (0)
LN rong 452 468 554 Cé ttre, LN da tra cho CSH (299) (175) (175)
Thu nhap trén vén 452 468 554 LC tién thudn HDTC (842) 36 (234)
C6 tirc phd thong (299) (175) (175) Tién & twong dwong tién dau ki 198 109 212
LN gite lai 153 293 379 LC tién thuan trong nam (89) 102 260
Tién & twong dwong tién cudi ki 109 212 472
Bang can dbi ké toan .
(tyVND) 12-19A 12-20E 12-21E Céac chiso coban
Tién va tvong duong tidn 109 212 472 — 1219A  1220E  12-21E
A 2 upon
Bautwnganhan 740 i 816 Bién LN rong 10,2% 9,8% 9,8%
Cac kh:;an phai thu ngan han 418 614 722 Vong quay TS 175 1,66 161
Hang ton kho 625 804 940 ROAA 17,9% 16,2% 15,8%
Céac tai san ngén han khac 14 17 20 Don by tai chinh 2,41 2,26 2,20
Téng tai san ngan han 1.906 2.422 2.969 ROAE 43,1% 36,5% 34,8%
Tai san cb dinh 588 796 735 Hiuqua
CHR R T e H——
Mt am 4a . 0 ngay nam gil § 8 |
Tai san dai han khac 87 36 43 S6 ngay phai tra tién ban 140 204 207
Tong tai san’ 2.531 3.254 3.746 Vong quay TSCD 738 6,04 7,38
Vay & no' ngan han 436 480 565 ROIC 26,2% 20,9% 21,3%
Phai trd nguoi ban 134 210 250 Thanh khoan
No' ngén han khac 669 805 888 Kha nang thanh toan ngén han 15 1,6 1,7
Tbng ne ngén han 1.239 1.495 1.703 Kha nang thanh toan nhanh 1,0 11 1,2
Vay & no' dai han 56 266 122 5{‘3 néng “:i"h toan tien mat 82'1 10(1’; mgvg
Céc khodn phi tré khac 0 0 0 ong quayten : : :
PR Chi so tang trwéng (yoy)
Vondieulé va 500 500 500 Tang truéng DT thuan 12,0% 8,5% 17,7%
LN git lai 476 570 859 Tang trwdng LN tir HDKD 132% 14,.9% 22,5%
Vén chu sé hiru 1.162 1.403 1.782 Tang trwdng LN rong 21,7% 3,6% 18,3%
Loi ich cb dong thiéu sb 74 90 139 Tang tredng EPS 15,9% 3,6% 18,3%
Téng ne va vén chi s& hivu 2.531 3.254 3.746
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WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh 16i ctia ¢ phiéu ndm trong khodang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién cta cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co ttre dy kién. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cdo nay duoc viét va phat hanh b&i Khéi Phan tich - Céng ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hoéc trén thi trwéng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo duwoc céng bd
cla cong ty, thong tin dwoc cong b rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu
trach nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o cao nay chi nhdm muc dich cung c&p théng tin cho cac nha dau tw cia Cong ty Co phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc 1ap vé thong tin trong bao co nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cdu dau tw ctia minh, tham khéo y kién tw van t» cac chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué
va céc khia canh khéac trwéc khi tham gia vao bat ky giao dich nao véi cd phiéu cta (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat clr két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cao duwdi moi
hinh thirc. Ban béo céo nay & san phdm thudc sé& hiru cia VNDIRECT, ngudi str dung khong dwoc phép sao chép, chuyén
giao, stra ddi, dang tai Ién cac phwong tién truyén thong ma khong c6 sy ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Birc Toan - Chuyén vién Phén tich
Email: toan.chuduc@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguy&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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