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Cong ty Co phan Clever Group
K& hoach niém yét HOSE ndm 2020 va nhitng dong luc
tdng trwdng mdi sau tai ciu truc.

DPIEM NHAN PAU TU”:

e Nganh Quang céo Digital dang dwoc wéc tinh ting trwdng 21.6%
p.a.! t&i ndm 2026 (theo Mordor Intelligence) va Viét Nam |la mot
trong s6 nhi*ng thi trudng tiém ndng nhat vai sé lwgng nguwdi dung

smartphone va internet Ion.

e Clever Group dang Ia mét trong nhirng doanh nghiép dau nganh
Quang cdo Digital, v6i thi phan Dai ly Quang cdo (cho Facebook va
Google) 1a khodng 35%.

e Sau tdi ciu tric, Clever Group uéc tinh s& dat mirc ting trwdng
43% p.a. trong giai doan 2021 — 2023 vdi déng gop tang trudng tir
cdc mang hoat déng kinh doanh méi nhu Revu, ADOP, cMetric va
CleverX.

® Ri ro thanh todn thap nh& sd dw tién mat I&n. Didu nay gilp

doanh nghiép c6 lgi thé canh tranh khi tham gia phan khic Khéach
hang L&n do cac Dai ly Quang cdo thudng xuyén phai tam &ng chi
phi cho nhédm Khach hang nay.

RUI RO:

e Apluccanh tranh trong nganh gia ting do nganh Quang céo Digital

dang c6 xu hwédng phan manh, gia dich vu thap di va chi phi nhan
sy cao hon.

® Gia tri hop Iy mdi cd phin cha Clever Group cé thé bién dong
manh do phu thudc nhiéu vao t8c dd tang trwdng cla doanh

nghiép.

! p-a. (per annum): mdi nim

For further information, please visit our website

PHONG PHAN TiCH & TU VAN PAU TU

+84 243 377 6699 (ext. 235)

Khuyén nghi: MUA

Ma chirng khoan: ADG (UpCOM)
Gid muc tiéu: 76,300 VND
Upside: +33.2%

Gid thj trwong: 57,300 VND

(tai ngay 04/11/2020)

Bién ddng gia ADG va VNIndex:

om
Thong tin giao dich:

KLGD TB 10 phién: 73,212
SLCP dang lwu hanh: 18,000,333
V6n hoa tai ngay

23/10/2020 (ty VND): 1,040.42
Chi sd dinh gia

P/E 27.0
EV/EBITDA 19.5
EV/Sales 3.2
Chi s6 sinh I&i

ROE 25.4%
ROTA 24.6%
Bién lg'i nhuan

Bién lgi nhuan gbp 19.5%
Bién EBITDA 16.7%
Bién lgi nhudn rong 11.7%
Hé s6 an toan tai chinh

Thanh toan hién hanh 3.05
Thanh toan nhanh 2.98
D/E 0.36
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l. TONG QUAN DOANH NGHIEP

1. Thong tin chung
e Tén cdng ty: Cong ty C8 phan Clever Group
e Tén tiéng Anh: Clever Group Corporation
e M3 chirng khoan: ADG (UpCOM)
e logo:

C Group

Beyond o solution
e Gidy chirng nhan dang ky kinh doanh s8: 0102850165 do S& K& hoach & Dau tu TP. Ha Noi cdp lan dau ngay
04/08/2008 va thay déi [an thir 18 ngay 18/08/2020
Vén diéu 1&: 180,003,330,000 (Mét trdm tém muroi ty Ba triéu Ba trdm Ba muoi ngan déng)
Tru s& chinh: Tang 3, Nha G1, Toa nha Five Star s& 2 Kim Giang, quan Thanh Xuan, thanh phé Ha Néi, Viét Nam
Dién thoai: (84-24) 73046066
Website:

2. Lich str hinh thanh va phat trién

e 2008: Cong ty C6 phan Quang cdo Thong minh (CleverAds) dugc thanh 1ap vdi vén diéu 1& ban dau
400,000,000 VND

e 2011: Cong ty trd thanh DA8i tac Cao cap Chinh thirc clia Google (Google Premier SMB Partner) tai Viét Nam
va nhan khoan d3u tu 1 triéu USD tir CyberAgent va bat dau tham gia thi trudng Indonesia

e 2013: Cong ty trd thanh Dai ly Uy quyén cla Facebook (Facebook Authorized Reseller) d3u tién tai Viét Nam
va chinh thirc trién khai hoat déng tai thi trwong Philippines.

e 2017: Céng ty thyc hién tdng vén diéu & |én 35,300,000,000 VND. Cung nam, Yello Digital Marketing — Tap
doan 1&n nhat Han Quéc vé Mobile Digital Marketing tré thanh c6 dong chién lugc clia Cong ty.
2018: Céng ty thuc hién tdng vén diéu 1é |én 50,000,000,000 VND va m& rdng sang thi trwdng Myammar.
2019: Cong ty thyc hién tang vén diéu 1& 1én 74,000,000,000 VND; d&i tén thanh Cong ty C6 phan Clever Group
va dang ky giao dich trén san UpCOM vd&i ma chirng khoan ADG.

e Thang 8/2020: Cong ty thyc hién tang von diéu |& 1én 180,003,330,000 VND va chuan bj niém yét trén HOSE.

For further information, please visit our website Trang 2
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3. Co ciutd chirc
e S0 db td chirc:

CLEVER
GROUP
_| UpCOM: ADG
|
Chi nhanh Cong ty con Cong‘;‘g lien
[ |
- By Céngty CP 4 : Céngty CP Mang -
CN Da Néing CNTE, Ho Chi Review Théng Congty OP Orion Quéng c4o Théng Congty CP OMG
n minh edia minh adio
| | 70%]| L] B1%) 0% L] 27%]
A Congty CP
Céng ty TNHH z Y
ADOP Viét Nam Truysn thong

40%| | 72%'

Céngty CP Céng Cén :
2~ . gty CP Truc
ngh‘i\g%ae'l% cao tuyén CleverX

60%| | 75%|

Céngty CP
CMetric ]
60%
I I
Congty PT Coéngty TNHH
CleverAds Quang cao Théng

minh Myanmar

Indonesia
95%

Ngudn: Céng ty C6 phén Clever Group

For further information, please visit our website Trang 3
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° Ho6i déng quan tri

Ho tén Vi tri dwong nhiém Thong tin ca nhan
- Sinh ndm: 1981
- Trinh d6: Thac st Khoa hoc mdy tinh
(6ng) Nguyén Khanh Trinh Chu tich HPQT, C6 déng sang lap - Kinh nghiém:
2006 — 2008: Gidng vién PH Bdch Khoa
2008 — nay: Cha tich HDQT Clever Group
- Sinh nam: 1987
(Ba) Bon Nir Dirc Hién Thanh vién HDQT, Phé Gidm D6c - Trinh d6: Thac s§ quan trj kinh doanh
- Lam viéc tai Clever Group ti khi thanh 1ap
- Sinh nam: 1986
(Ba) Lwu Hoang Anh Thanh vién HDQT, Giam D¢ CN TP.HCM |-  Trinh dé: Cr nhan Marketing
- Lam viéc tai Clever Group ti khi thanh lap
- Sinh ndm: 1981
- Trinh d6: Thac sy Cong nghé thong tin
Thanh vién HPQT, Thanh vién Ban Kiém | Sinh nam: 1978

(Ong) Lee Sang Seok T - CEO - Yello Digital Marketing Global Pte. Ltd. (YDM)
soat noi bo

(6ng) Dw Khic Chau Thanh vién HPQT, C6 déng sang lap

- Daidién phan v8n gép cha YDM tai Clever Group
- Sinh nam: 1981
- Trinh d6: Clr nhan Céng nghé Thong tin

~ V. Thanh vién HDQT ddc lap, Trwdng ban - Kinh nghiém:
(Ong) Pham Thanh Hai e N » . . . L
kiém todn ndi bd 2004 — nay: Giam déc ky thudt - Céng ty Eye Power Games Pte. Ltd.tai Singapore;
2018 — nay: Thanh vién HPQT déc lap kiém Truwdng ban kiém todn ndi bé — Céng
ty CP Clever Group
o - . . . A - Sinh nam: 1989
(Ong) Tran Van Quan Thanh vién HDQT doc lap . N ., v o L e e
- Thanh vién HDQT, Gidam doc Cong ty c6 phan Séi Bién Trung Thuc
Ngudn: Céng ty C6 phén Clever Group
° Ban Giam d6c va thanh vién Ban diéu hanh
Ho tén Vj tri dwong nhiém Thong tin cd nhan
(6ng) Bach Duong Giam Déc (Nhu trén)
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(Ba) Don Nir Dirc Hién

Thanh vién HDQT, Phé Gidm D6c

(Nhu trén)

(Ba) Lwu Hoang Anh

Thanh vién HPQT, Gidm D&c CN TP.HCM

(Nhuw trén)

(Ba) Tran Thi Minh Tinh

Gidm d6c CN Da Ning

Sinh nam: 1988
Trinh d6: C&r nhan Quan tri Kinh doanh — Marketing
Lam viéc tai Clever Group tlr nam 2010

(Ba) Nguyén Thj Hoi

KE& toan trwéng

Sinh nam: 1982
Trinh d6: Thac sy k& toan
Lam viéc tai Clever Group tir nam 2014

For further information, please visit our website
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4. Co cauCéo dong

Chtrc vu nam giir tai to S6 lwong CP

STT Tén C6 dong i s
chirc so hiru

Yello Digital Marketing Global Pte. Ltd.
1 (YDM) C6 dbng Chién luvgc 7.239.952 40,22%
Dai dién: (Ong) Lee Sang Seok (CEO YDM)

N . ) R Chu tich HBQT
2 (Ong) Nguyén Khanh Trinh o n A 4.788.571 26,60%
Co dong sang lap

Thanh vién HDQT
Thanh vién Ban Giam déc

3 C6 d6ng la ngudi ndi bd N a e , 680.047 3,78%
Thanh vién Ban kiém toan

ndi bo

4 C6 déng khac 5.291.763 29,40%
Téng cong 18.000.333 100,00%

Ngudn: Céng ty C6 phén Clever Group

1. MO HINH HOAT PONG

1. Tdng quan Clever Group
Bdng 1. Hé sinh thai Clever Group

DICH VU THUONG MAI

QUANG CAO DIGITAL SANG TAO NOI DUNG CONG NGHE DIEN TU B2B
AdTech
CleverAds CleverX
ADOP
Orion Media
CMetric
Revu EcomEasy
WindSoft
2. CleverAds

CleverAds lIa mang kinh doanh chinh cla Clever Group, hoat ddng nhu mét Pai ly Quang cdo Digital dugc uy quyén cua
Google va Facebook tai Viét Nam. Hién tai mang kinh doanh nay dang dugc van hanh tryc tiép béi cong ty me Clever
Group véi Truy s& tai Ha N6i. 2 van phong tai TP. H6 Chi Minh va Da N.’fmg, 2 cOng ty con tai nwdc ngoai la PT CleverAds
(Indonesia) va Quang cdo Thédng minh Myanmar (Myanmar).

3. Rewvu

Revu la don vj cung cap dich vu Influencer Marketing ca Clever Group, déng vai trd nén tang két ndi gitra Khach hang
c6 nhu cau quang cdo san pham, dich vu va nhitng ca nhan cé tdm anh hudng trén mang x3 hoi (KOLs / Influencers).
Theo d6, cac cd nhan nay s& dang anh, bai viét cé ndi dung tich cuc, ndi vé trdi nghiém ca nhan trong s&*r dung san
pham, dich vu clia Khach hang 1én trang ca nhan.

4. Orion Media

Orion Media hoat déng trong linh viwc Sdng tao ndi dung va quan ly mot sé KOLs / Influencers. Hién Orion Media dang
truc ti€p quan ly cac kénh Youtube 13 Trang TV, Loa Phuong cling nhiéu fanpage Facebook, kénh Youtube khac (VD:
Fanpage FB va kénh Youtube cla nit ca si Ngé Lan Huong, ...)

5. AdTech
AdTech la m6t nén tang hd tro cadc Nha Phat hanh tro choi dién tlr va ing dung trong viéc quan ly hoat déng cho thué
quang cdo, hd tro mua ban vi tri Quang cdo theo thdi gian thye (RTB) va t8i wu hod doanh thu cho cac Nha Phat hanh.
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6. ADOP

ADOP |3 m6t nén tang giao dich quang cdo cho phép Khach hang cé nhu ciu quang cdo (Demand-side) va Nha Phat
hanh cé nhu ciu cho thué quang cdo (Supply-side) tim t&i nhanh chéng, thuan lgi, thong qua cac giao dich thuat toédn
duwoc lap trinh tlr trudce (Programmatic Advertising).

7. cMetric

cMetrichoat déng trong linh virc Ling nghe mang x3 hdi (Social Listening) va Nghién cru di liéu mang xa hoi. cMetric
tap trung vao khai thac Dich vu si* dung nén tang Iang nghe mang xa hdi SMCC (mé hinh Saa$S) va Nghién ctru dit liéu
mang x3 hdi cho doanh nghiép (bdo cdo nghién ciru, ki€m tra strc khoé thuong hiéu, phat hién va canh bdo khing
hodng truyén théng, khai thac ngudn khich hang tiém nang, ...)

8. CleverX

CleverX cung cap dich vu hd tro cac doanh nghiép xuat khdu hang hod, san pham B2B qua san Thwong mai dién tér
Alibaba.com (Alibaba Reseller). CleverX cung cap Dich vu st dung nén tang giao dich Alibaba (mé hinh SaaS) cho cac
doanh nghiép xuat khau cla Viét Nam.

9. Céc Codng ty Ddi tac trong Hé sinh thai Clever Group

WindSoft

WindSoft |a mét déi tac lién két chién lwgc trong Hé sinh thai cha Clever Group, dugc thanh 1ap ndm 2018, chuyén
cung cap cac gidi phdp phan mém tng dung mobile gitip quan tri, chuyén d8i s6 doanh nghiép va nang cao trai nghiém
khéch hang. Céc dich vu chinh cha WindSoft la: (i) thiét k& ing dung dién thoai; (ii) thiét k& website; (iii) gidi phap CRM,
HRM; va (iv) tv vin chuyén déi s6.

EcomEasy

EcomEasy la mdt d&i tac lien két chién luvgc trong Hé sinh théi cla Clever Group, cung cap dich vu hd tro cac doanh
nghiép Thwong mai dién tlr, cu thé 1a Tw van chién luvgc ban hang va truyén théng, Tu van va thiét k& gian hang online
va K&t ndi mang lwdi dai ly ban hang.

. SO LUOC NGANH QUANG CAO DIGITAL

1. Tong quan nganh

Nganh Quang cdo — Truyén théng la mot nganh nghé vén d3 xuat hién tir 1u trong kinh doanh, nhung chi khi cé sy
xuat hién cta cdc thiét bj nghe nhin chuyén dung (Radio, TV) va sau dé la mang Internet thi hoat déng Quang cdo —
Truyén théng mdi thuc sw nd rd. Dau thé ky 21, nhitng (rng dung va sdn pham Cong nghé tiép tuc lam thay d6i co ciu
nén kinh té& thé& gidi va s6 hod nganh Quang cdo — Truyén thoéng, thic day su ting truéng chung ctia nganh.

V& cac doanh nghiép trong nganh, cé thé phan loai nhv sau:

Research
firms
Consulting o
firms Advertising
agencies
Platforms
Publishers
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(i)

(i)

(iii)

(iv)

2.

Pai ly Quang cdo (Advertising agencies): c6 s8 lwgng 1&n nhat va chiém ty trong doanh thu I&n nhat trong
nganh Quang cdo; cidc don vi nay phu trach viéc trién khai cac k& hoach va sdn phdm Quang cdo — Truyén
théng cho cac Khach hang (Advertisers). 5 doanh nghiép cé thj phan hang dau thé gidi trong mang kinh doanh
nay (con duoc goi la Big Five) la Dentsu, Interpublic, Omnicom, Publicis va WPP. Tai Viét Nam, cac don vi nay
cling dang 1a nhirng Dai ly Quang cdo I&n nhat khu vie ndi dia vdi nhiéu ndm hoat dong va mang ludi khach
hang phong phu.

Nha Phat hanh (Publishers): néu nhu cac Nha Phat hanh (bao chi, (‘ng dung, game hodc cac sdn pham giai tri
khac) truyén théng lua chon viéc tim kiém doanh thu trén hoat dong cia Ngudi dung (Users/Audiences) thi
thoi gian gan day, cac Nha Phat hanh méi thwong lwa chon mién phi cac ndi dung véi Ngudi dung va sé tim
ki€ém doanh thu qua hoat déng Quang cdo tir Khdch hang (Advertisers). Cdc Nha Phat hanh méi thudng cé xu
hudng phéi hop véi cac Pai ly Quang cédo hon dé cé su 6n dinh cling nhu dwoc bao dam vé quyén va lgi ich
hop phap.

Nén tang Quang céo (Platforms): sy ra doi cla cdc cong cu tim kiém (Google, Bing), mang xa hdi (Facebook,
Twitter. Instagram) hay céc nén tang dich vu giai tri khac (Youtube, TikTok d3 gidp cho cac két néi gitra Khach
hang, Nha Phat hanh va Ngudi dung tré nén dé& dang hon. Chinh mé hinh kinh doanh d&c biét nay da thay déi
hoan toan nhitng quan diém truyén théng vé hoat dong Quang cdo — Truyén théng vén v6 clung tén kém va
chi cé nhitng doanh nghiép I&n mdi dd kha ndng thuc hién. Dic biét nh& cdc nén tang Quang cdo nay, nhitng
Nha Phat hanh C4 nhan d3 c6 thé hoat déng doc 1ap (Freelancers) va tu tao thu nhap cho chinh minh thay vi
phai lam viéc c¢6 dinh cho doanh nghiép nhu trudec.

Pon vi Tw van (Consulting firms): trén thyec t€, bién lgi nhudn cho hoat déng Dai ly Quang cdo khdng qua cao
va ap luc cdng viéc rat 1dn do sy thay d6i nhanh chéng trong cac quyét dinh tir Khach hang, do d6 nhiéu doanh
nghiép da hudng t&i mé rong thém dich vu Tw van (chién lvoc, thuwong hiéu, xt ly khing hodng) dé tao mirc
bién Igi nhuan I&n hon va cé thé chl ddng hon trong viéc dinh huéng hoat déng Quang cdo — Truyén théng
clia Khdch hang thay vi d€ Khach hang tu quyét nhu trudec kia.

Don vi Nghién ctru Thi trwong (Research firms): cac cong ty Nghién ctru Thi trvong déng vai tro quan trong
trong hoat dong tim kiém y tudng. Mot s6 doanh nghiép tiéu biéu tai thi trvdng Viét Nam co Nielsen trong
nghién cru dinh lwgng hoac BuzzMetrics trong phan tich dit liéu mang xa hoi.

Phan tich Nganh Quang cao (Digital) tai Viét Nam

San
pham
thay thé

Nha Canh
Cung tranh
cap truc ti€p

Khéch
hang

Rao can
gia nhap
nganh

Nganh Quang cdo Digital dwoc nhan dinh I3 mét trong nhitng nganh nghé cé téc dd tang trwdng nhanh nhat thé gidi

nhitng ndm qua va dy kién s& van tiép tuc chubi ting trwdng an twong cla minh. Xu hudng s&¢ dung internet,

smartphone va cac trang mang x3a hdi tiép tuc 1a dong lwc ting trwdng cho cdc doanh nghiép trong nganh.

Tuy nhién nganh Quang céo Digital cé tinh canh tranh kha cao khi sé lwgng doanh nghiép sé luvgng |dn va déng déu vé

nang luc; ap lwc gid tir Nha cung cap ngay mot ting do s6 lugng Nha cung cip it va tip trung vao cac tap doan I1&n nhu

For further information, please visit our website
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Google, Facebook, ByteDance, ... cling nhu cac chinh sach gida mdi cia nhirng don vi nay; ap luc gia tir Khach hang ciing
c6 xu huwdng tang nhe do cac doanh nghiép cé xu huéng tap trung ngan séch Marketing vao ding d6i twong muc tiéu
thay vi dan trai nhu trwdc; ap lyc tir cac loai hinh thay thé tuy khdng dang k& nhung cling anh huwéng khéng nhé do
ngan sach Marketing s& phai canh tranh gay gét véi ngan sach chiét khau dai ly ma cac doanh nghiép san xuét Ién phai
can d6i; va ap luc tr nhirng déi thi mdi gia nhap 13 twong ddi cao do ddc thu nganh nghé khdng yéu ciu vé dau tw tai
san ¢6 dinh, c6 tc d6 quay vong vén nhanh va phu thudc nhidu vao ning lwc cla mbi ca nhan trong doanh nghiép.

Canh tranh tryec tiép

Nhitng doanh nghiép I&n dang hoat dong trén thj truérng Quang cdo Digital tai Viét Nam gém cé:

(i) Nhém Bai ly Quéng cdo la B6i tdc uy quyén cua Google va Facebook: CleverAds, NOVAON, SEONGON, Geniee,
Ureka Media, Repu Digital
(ii) Nhém Dai ly Qudng cdo ¢ nén téng Qudng cdo riéng: AdMicro, AdTima, eClick

(iii) Nhoém Dai ly Qudang cdo ¢ hoat déng tw vén, nghién ctru: Time Universal, Le Group

Hién & Viét Nam, nhém Dai ly Quang cdo cé nén tang nodi dung 1a cac trang bao dién tir dang dan dau nganh véi nhitng
thwong hiéu Ién nhw AdMicro (VC Corp, s& hitu nhiéu trang bdo néi tiéng nhu CafeF, Kenh14, ...), AdTima (VNG Corp,
s& hitu Zing.vn va Zalo) hay eClick (FPT Online, s& hitu VNExpress, iOne, ...).

Xét vé mirc dé canh tranh truc ti€p vé phan khic khach hang, dich vu cung cap va cé cling co cdu doanh thu, ching téi
danh gid Novaon, SEONGON, Ureka Media va Repu Digital s& I nhitng d8i thd chinh cGa Clever Group (mang kinh
doanh CleverAds). Hién tai Clever Group va NOVAON dang |a 2 doanh nghiép ndi I1én nh& viec mé rong chudi dich vuy
cung cap cta minh trudc su canh tranh tir cac déi tha khac.

For further information, please visit our website Trang 9
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Bang 2. So sanh cac Pai Iy Quang cdo (Google va Facebook)

Clever Group

NOVAON

SEONGON

Ureka Media

Repu Digital

Nam thanh lap

2008

2006

2012

2010

2006

Dich vu cung cép (ngoai
trir Bai ly Qudng cdo cho
Google va Facebook)

+ Thiét k&€ phan mém di
dong, website va trng
dung website

+ Influencer Marketing

+ Dich vy Programmatic
Ads, DSP va SSP

+ Giai phap quan tri
CRM, HRM (Saa$) va tu
van chuyén déi s&

+ Giai phap E-com B2B
(SaasS, PaaS)

+ Social Listening

+ Influencer Marketing

+ Dich vy Programmatic
Ads, DSP va SSP

+ Giai phap quan trj
CRM, HRM (SaaS$) va tu
van chuyén dé&i s6

+ Giai phap E-com (Saas,
PaaS)

+ Nén tang Social
Commerce gilp ty dong
hod quy trinh Marketing

+ SEO t6ng thé (PPP)
+ Thiét k& webssite

+ Dich vu dao tao (E-
learning)

+ Dich vu Programmatic
Ads, DSP va SSP

+ Thiét k& website

+ Dich vu dao tao (E-
learning)

For further information, please visit our website
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Khdch hang (Advertisers)

Nhin chung, phan |&n Khach hang cla cac Dai ly Quang cdo s& 1a nhém doanh nghiép dang c6 nhu cdu quang cdo san
pham, dich vu t&i cic cd nhan cé sir dung va tiép xuc cac thiét bj cong nghé. N&i bat trong nay sé la:

(i) Nhém Sén xudt FMCG: P&G, Unilever, Cocal-Cola, Pepsi, Sabeco, Tan Hiép Phat, ...
(ii) Nhom Dich vy Tai chinh (BFSI): Vietcombank, BIDV, Momo, AirPay, ...

(iii) Nhém Bt déng sén: Vingroup, Novaland, Dat Xanh Group, ...

(iv) Nhom Thuong mai dién tir va U'ng dung goi xe: Tiki, Shopee, Lazada, Grab, Go-Jek, ...
(v) Khdc: Honda, Thaco, Vietlet, ...

Nha Cung cép (Nha Phdt hanh va Nén tdng Quéng cdo)

M@&i quan hé giita ban than doanh nghiép trong nganh va cac Publishers cé s lién két chat ché vé lgi ich. Do vay cac
Nha Phat hanh uy tin thudng cé xu hudng tu thanh 13p Pai ly Quang cdo cho riéng minh dé t8i da hoa lgi ich va nguoc
lai, cac Pai ly Quang cdo 1&n cling cé xu huwdng tw thanh 13p cac team Publishers in-house dé gidm thiéu sy phu thudc
vao cac Publishers. Dién hinh trong s& nay |a AdMicro (Pai ly Quang cdo cho toan bd cac kénh théng tin va sang tao noi
dung clia VC Corp) va Adtima (Dai ly Quang céo trén toan bé cac platforms va (rng dung clia VNG Corporation).

Ngoai ra, v&i xu thé sir dung Influencer Marketing, cdc Nha Phat hanh 13 cdc cd nhan cé lvot theo ddi va cd tdm anh
hudng t&i nhitng ch dé trén mang x3 hdi cling bat dau xuat hién nhiéu gitp 1am gia ting s6 lwong ndi dung thu hut,
doéng thoi gidm ap lwc 1én cédc Dai ly Quang cdo khi phai phu thudc qua nhiéu vao mot sé it cdc Nha Phat hanh I1én hoic
cac Nén tang Mang Xa hoi Ién. Ngoai ra chi phi cho hoat dong Influencer Marketing (dac biét cho cdc micro-influencers)
twong ddi thap va ndm trong ngan sach Quang cdo cla cac doanh nghiép Nhd va Vira (SMEs) nén doanh thu tir hoat
déng Influencer Marketing ciing dwoc dy bao sé tang trwdng trong thoi gian sdp tdi.

Mét s6 Nha Phat hanh va Nén tang Quang céo Digital 1on tai Viét Nam:

(i) Website / Bao dién tlr: CafeF, Kenh14, VnExpress, Dantri, F319, Zing.vn
(ii) N&én tang Quang cdo: Google, Facebook, Youtube, Instagram, TikTok
(iii) Phan mém / U'ng dung (Mobile): Zalo, Messenger, Shopee

San phém thay thé

DE& dap (rng nhu ciu thuc day tiéu thy sdn pham / ting sw chi y cha khach hang thi cadc doanh nghiép hién nay c6 2 lua
chon thay thé hoat d6ng Quang céo Digital:

(i) Qudng cdo Truyén théng: quang cdo san pham, dich vu qua cac 4n pham truyén théng hodc cac sy kién gidi
thiéu san pham, dich vu. Thuc t&, du Quang cdo Digital vin chi chiém hon 20% thi phan chung cla nganh
Quang cdo trong khi gan 80% con lai van ndm trong tay cac hoat déng truyén théng. Tuy nhién tac dong 16n
tlr viéc bung né cac doanh nghiép Cong nghé va Thuong mai dién tlr cung tac ddng cha cac dot gidn cach xa
hoi trong giai doan Dai dich Covid-19 vin chua duoc kiém soat sé khién cic hoat ddng Quang cdo Truyén
théng bi han ché& va ngan sach hoat ddng dan chuyén dich sang cho Quang cdo Digital. M6t s6 diém nhan
trong hoat ddng Quang cdo Truyén théng cé thé ké dén:
+ Thiét bj dién tlr ngoai trdi (Outdoor): Chicilon Media, Goldsun Media
+ T8 chirc sy kién truyén thong (Event): Galaxy Media
+ Quang cdo kénh TV: VTV, HTV, VTC

(ii) Kénh phén phéi / Pai ly bdn 18: ddy manh chiét khau hodc wu d3i ho tro cho cac Dai ly ban hang cling 1a mot
Iwa chon thay thé hoat dong Quang cdo. Loai hinh nay thudng dugc ap dung béi cadc doanh nghiép nho cé sdn
pham chat lvong khéng cao hodc cac doanh nghiép san xuat I&n phu thudc dau ra vao cac Nha Ban 1é.

Rdo can gia nhdp nganh
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Xét trén cac mang hoat dong kinh doanh ctia nhitng doanh nghiép trong nganh, sé cé 4 diém nhan chinh trong viéc
thanh |ap mot Pai ly Quang cdo Digital:

(i) Chirng nhéan Péi tdc tir nhitng platforms qudng cdo I&n nhuw Google va Facebook: véi cac d6i tac thudng thi
murc yéu cau xét duyét chirng nhan Google Partner khd thap; vdi Google Premier Partner thi lai rat cao —
thuwong chi 3-5% doanh nghiép dan dau trong nhém s& dugc chirng nhan; ngoai ra dé c6 chitng nhan thi ban
than doanh nghiép phai cé nhitng cd nhan duoc Google chirng nhan dd vé nang lyc va kién thirc can thiét.

(ii) Kinh nghiém quén ly méi quan hé véi Khdch hang (Advertisers): kinh nghiém thuc té tir nhiéu chuyén gia trong
nganh Quang cdo cho thdy hoat déng Quan ly Quan hé Khéich hang 13 diéu t8i quan trong vi khéng chi anh
huwéng téi doanh thu cla doanh nghiép ma con quyét dinh viéc duy tri trang thai Chirng nhan Déi tac véi
Google va Facebook.

(iii) Kinh nghiém quén ly méi quan hé vdi Nha Phdt hanh (Publishers): cdc Nha Phat hanh thyc té€ khéng tac dong
truc tiép vao hoat déng cung cép dich vu duwgc uy quyén tir Google va Facebook nhung viéc thiéu quan hé
quan ly véi cdc Nha Phat hanh nhin chung s& khién doanh nghiép bi anh huéng do dich vu cung cip kém da
dang va tir d6 khé c6 thé canh tranh trong nganh Quang cdo vén dang cé chuyén dich sang xu huéng quang
cdo qua cac phan mém, ing dung dién thoai cling nhu cac KOLs.

(iv) Yéu cdu vé ddu tw tai san cé dinh va vén lwu déng: do tinh chit hoat déng cia nganh Quang cdo nén phan Ién
tai san cda doanh nghiép la tai sdn vd hinh va khéng can thiét phai bo ra vén dau tv ban dau I6n.

Dua trén sé lugng cac doanh nghiép dang hoat déng trong nganh hién tai va nhitng van dé néu trén thi viéc thanh lap
Dai ly Quang cdo méi la khong qué kho va dé xay ra tinh trang “Low-balling” (cic doanh nghiép nhé s& duing chién lwoc
gid thap dé canh tranh thay vi nang cao chat lvgng dich vu), vé |au dai s& anh huwdng t&i ting trudng toan nganh.

Ngoai ra can lwu y thém ring, tai sdn gia tri nhat cla mot doanh nghiép trong nganh Quang cdo (trlr nhém doanh
nghiép lam Nén tang nhu Google, Facebook hay Twitter) s& la lyc lwgng nhan sy hoat déng.
3. Nhu ciu Quang cdo va Tiém ning ting trwdng nganh Quang cdo Digital

Theo Bao cdo nghién ctru tir Mordor Intelligence, thi truéng Quang cdo Digital d3 dat mdc 304 ty USD vao ndm 2019
va uwdc tinh sé dat 983 ty USD vao nam 2025, tuwong (rng murc tang trudng khoang 21.6% p.a. Cling theo bao cdo nay
thi déng Iwc chinh cho sy tdng trudng an tugng nay sé la:

(i) Xu hudng chuyén dich tir cdc san phdm Quang cao truyén théng (banner, standee, mascot, TV, ...) sang nhitrng
san pham digital (quang cao hién thi, clip quang céo, ...).

(ii) Thoi lvgng sir dung cac d6 dung cdng nghé gia tdng, smartphone gi& tré thanh mét d6 dung thiét yéu trong
doi séng.
(iii) Su ting trudng vé ngan sich chi tiéu cho Marketing, Quang cdo va Truyén thdng cla cac doanh nghiép ngoai

nganh hang Tiéu dung Nhanh (FMCG).

Tai Viét Nam, nhitng su tdng trudng nay cé thé cadm nhan rd nét qua hoat ddng manh mé cta cac doanh nghiép trén
cac nén tang Quang cdo nhu Google Search, Youtube, Facebook hay TikTok. Ban than nhitng thwong hiéu néi cé san
pham chat lvgng nhung [ép vé sirc manh truyén théng so vdi cc thuwong hiéu ngoai dang dan tim lai vi thé cla
minh tai thi trwvong néi dia.

4. Vi thé thj trwdng va Loi thé canh tranh cta Clever Group

Vi thé thj trwérng

Trong Bao cdo Nganh ndm 2019 clia minh, Adsota wdc tinh ring thi trudng nganh Quang cao Digital tai Vit Nam dang
c6 téng gia tri khoang 284 triéu USD (twong (ng khoang 6,600 ty VND). Theo danh gia clia SBSI, CleverAds hién dang
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|4 don vi dirng d4au trong nhém Pai ly Quang cdo (Google va Facebook) tai Viét Nam véi thi phan 6n dinh khoang 35%
tai Viét Nam.

Phan 1&n thi phan nganh Quang cao Digital hién tai vAn dang ndm trong tay nhitng Pai ly Quang cao 16n cé sdn nhitng
don vi san xuat ndi dung uy tin va cé lugng traffic Idn nhuw nhu eClick / FPT Online (VNExpress, iOne), AdTima (Zing.vn,
Zalo) hay AdMicro (CafeF, Kenh14).

Tai cdc mang hoat déng kinh doanh khdc, Clever Group ciling gap su canh tranh tir mét s6 don vi kinh doanh ¢6 kinh
nghiém trong nganh. Nhung véi ngudn lyc tai chinh vitng manh cung kinh nghiém hoat déng |au ndm trong nganh,
Clever Group s& van cé nhiéu thuan Igi, co hoi trong viéc phat trién kinh doanh tai nhitng mang hoat déng mai nay.

Lo'i thé canh tranh

Dya trén nhirng tim hiéu cda ching t6i, Clever Group d3 tich luy dwgc cho minh nhiéu |gi thé canh tranh dé phét trién
khéng ngirng sudt 12 ndm qua va duy tri vi thé s& 1 cha minh trong nhém Dai ly Quang cdo (Google va Facebook) hién
nay. Trong s8 d6 phai ké dén:

(i) Tiém luwc tai chinh: hién tai thi Google va Facebook d3 cé nhitng chinh sach that chit trong quan Iy hoat dong
thanh toén cla cac Dai ly Quang cdo va theo dé cac doanh nghiép nay can phai cé sy dau tw vén lvu déng cho
hoat déng Quang cdo. Nh& ngudn luc tai chinh 1&n (hon 150 ty VND tién mat va cédc khoan dau tu tai chinh),
Clever Group c6 rat it cac rdi ro thanh khoan va tai chinh, déng thai tao loi thé khi canh tranh tai phan khuc
Khach hang Lé&n do nhém Khach hang nay thudng yéu cau cac Dai ly thuc hién rng truwdc cac khoan chi phi
quang cdo phat sinh trudc va hoan thanh thanh toan cudi ky.

(ii) Chdt lwong dich vu: trong khi nhiéu doanh nghiép nhé canh tranh béng gia (NOVAON trong mdt sé thoi diém
d3 ha mic bién gop ctia minh vé 0%) thi Clever Group van duy tri canh tranh bang chat lwong dich vu. Cu thé,
Ban Lanh dao doanh nghiép gitt vitng quan diém sé& duy tri mic bién gdp cla CleverAds t6i thiu 20% va sé
khdng gidm gia dich vu dé duy tri khach hang. Ngoai ra, doanh nghiép d3 thwc hién tdi cdu truc doanh nghiép,
M&A nhiéu cdng ty nhd vdi cac san pham, dich vu mdi dé hoan thién hé sinh thai Clever Group, mang dén
mot gidi phap toan dién cho cac Khach hang cla minh. Chién luge nay d3 budc dau thanh cdng khi cdc mang
kinh doanh ngoai CleverAds d3 bt dau cé tang trudng doanh thu va cé loi nhuan.

(iii) Kinh nghiém: nhu d3 dé cap & trén, ching tdi cho rang tai san gia tri nhat cha bat ky Dai ly Quang cdo nao
ludn 14 con ngudi. Khéng chi déng vai tro trong viéc nhan dugc chirng nhan Partner cla Google hay Facebook
ma nd con phan anh nhirng gi doanh nghiép c6 thé mang lai cho Khach hang. V&i 12 ndm kinh nghiém hoat
dong, Clever Group hién dang 1a mot trong nhirng Dai ly Quang cdo lau d&i nhat va giau kinh nghiém nhat
trén thj trwong. Ban Lanh dao doanh nghiép hién tai cling d3 gan bé véi doanh nghiép tir nhitng ngay dau
thanh 1ap nhung déu con rat tré (ndm sinh tir 1981 — 1989). Chung t6i danh gia rang diéu nay 1a mdt ddm bao
vé kha ndng hoat déng va tang trwdng trong nhitng ndm ti€p theo cla doanh nghiép, dac biét |a trong nganh
Quang cdo.

(iv) Chudén hod quy trinh hoat déng: Clever Group trong vai nam tr& lai day da thuc hién chién lvgc chuin hoa
quy trinh hoat d6ng rat tot va mang lai k&t qua rat tich cuc cho doanh nghiép. Cu thé, nhiéu phan cong viéc
tlr ti€p xutc khach hang cho téi trién khai chién dich déu dién ra twong d6i nhanh va tao su tin twdng tir phia
khach hang. Diéu nay ngoai viéc ddy nhanh tién d6 cdng viéc con gilip Clever Group giam bét sy 18 thudc vao
mot s& ca nhan chu chét, giip doanh nghiép gidm thiéu rdi ro hoat dong.
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IV. HIEU QUA HOAT PONG KINH DOANH

1. K&t qua kinh doanh

Doanh thu (2016 - 2020E)
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Doanh thu cuta Clever Group ghi nhan tang trudng
CAGR? 19.7% p.a. trong giai doan 2016 — 2019.
Doanh thu dé ra trong DHDCD ndm 2020 cla Clever
Group la 498.6 ty VND, twong &rng mdrc tang trwdng
37.5% YoY. Ching tdi danh gia rang, dudi tac dong
cla Covid-19 lén cédc khach hang cua Clever Group,
doanh nghiép sé gap khd khan trong viéc dat muc
tiéu doanh thu d@ ra trong ndm nay. Tuy nhién, v&i
téc do tang truwdng ghi nhan sy phuc hoi trong quy
1l va dy kién trong quy IV, Clever Group van cé thé
dat mirc doanh thu vugt ky vong clia c6 dong.

Vé co ciu doanh thu thi d&n ndm 2019, mang kinh
doanh dich vu Quang cdo clia Google va Facebook

(CleverAds) van chiém khoang 94.4% doanh thu cla Clever Group. Tuy nhién tinh t&i Quy 2 ndm 2020, chi con khoang
92.8% téng doanh thu tdi tir CleverAds. Dy kién t&i ndm 2023, CleverAds sé& chi con chiém khoang 50.0% Téng Doanh
thu ctia Clever Group. Phan doanh thu con lai wdc tinh sé |3 sy déng gép cla cdc mang kinh doanh mdi duoc trién khai
nhung rat giau tiém nang nhu Clever Review (REVU), ADOP, AdTech, CMetric hay CleverX.

Ty suét sinh 16i (2016 - 2020E)
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Vé lgi nhuan, Clever Group cling d3 ghi nhan t6c dé
tdng trwdng manh vé |gi nhudn khi EBITDA va Loi
nhudn rong tang tlr ngwdng 7.0 va 4.6 ty VND vao
nam 2016 |én mirc 53.1 va 39.4 ty VND nam 2019,
gip déi sau mdi niam hoat déng. Theo DHDCD
thuwdng nién ndm 2020, Clever Group dat ké hoach
55.2 ty VND lgi nhuén rong.

Dwa vao cac chi sd tai chinh ndm cla Clever Group,
Chung t6i nhan dinh doanh nghiép dang trong qua
trinh t8i wu chi phi khi mdrc bién Igi nhuan EBITDA
va sau thué déu ting trwedng dang ké. Bién Igi nhuan
EBITDA cta doanh nghiép tir mdrc 3.3% nam 2016 d3

dat 14.6% ndm 2019, bién lgi nhuan sau thué cling tang tir mirc 2.1% ndm 2016 1&n 10.9% nam 2019. V&i dac thu
doanh nghiép c6 doanh thu khéng qua phu thudc vao tai san c6 dinh thi viéc mdrc bién loi nhuan thay déi I&n thé hién

viéc quan ly chi phi hgp ly cia doanh nghiép.

Chi phi luong (2016 - 6T.2020)
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2 CAGR (Compound Annual Growth Rate): tbc d¢ ting truong binh quin nim

For further information, please visit our website sbsi.vn

Nam 2018, sé lugng nhan vién clda Clever Group
duoc ghi nhan da tang 27% nhung chi phi lvong
trung binh tuwong &ng cda doanh nghiép da giam
37% so v&inam 2017. Theo nhan dinh cda ching téi,
Clever Group dang thuc hién chién lwoc t8i wu hod
chi phi lwong bang viéc tap trung dau tu vao nhém
nhan sy tré vdi strc sdng tao cao véi mire chi phi hop
ly trong viéc thay thé va m& réng quy md nhan sy.
Diéu nay cb thé xem 13 mdt chién luge hop ly khi
Clever Group d3 cé sy chuan hoa trong quy trinh
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lam viéc, gidm murc anh hudng cda kinh nghiém va uy tin cd nhan tac déng Ién hoat ddng kinh doanh va tiém nang
phét trién cha doanh nghiép. Day la mot Igi thé 16n cha Clever Group trong viéc xay dung thuong hiéu khi nganh Quang
céo & Viét Nam van dang hoat ddng dua trén uy tin va kinh nghiém ca nhan cla nhirng ngudi dirng dau thay vi chat
luvgng dich vu dugc chuan hoa clda cac doanh nghiép dau nganh.

2. Taisan
Co cdu Tai san (2016 - 6T.2020) Do hoat dong kinh doanh cla doanh nghiép phan
300,000 I6n khéng cé sy bat budc trong Dau tu Tai sdn cd
250,000 dinh nén phan I&n tai san cda Clever Group 13 cac tai
% 200,000 san dau tu tai chinh (cdc ndm gan day thuong chiém
Z 150,000 dén 50% téng tai san cda doanh nghiép). Cac tai san
2 100,000 nay coé it tdc dong tdi hoat dong kinh doanh cét 16i
= 50,000 X . L L II- cta doanh nghiép va viéc tich tri¥ cac tai san tai chinh
- - - - nay phu hop véi udc tinh cda ching toi vé viéc dau
2016 2017 2018 2019 6T.2020 tw m& rong cdc mang hoat déng kinh doanh cla
Téng tai san doanh nghiép trong twong lai, sau khi dai dich Covid-
Tidn mit va Du tu tai chinh 19 duoc kiém soat va nén kinh t& bt dau phuc hdi.
® Phai thu ngén han Céc Tai san c6 dinh, BDS dau tu va Chi phi XDCB d&
B TSCD, BDS déu tu va Chi phi XDCB do dang dang hién tai chd yéu lién quan téi hoat déng quan
B Tai san khic ly doanh nghiép va khéng cé nhiéu tac déng truc

tiép 1én doanh thu. Tuy nhién viéc m& réng hé sinh
thai cha Clever Group chi yéu tap trung vao cic nén tang Céng nghé (thudng yéu cau kha 1dn vé hé théng trang thiét
bi vdn hanh) nén trong twong lai, doanh nghiép s& dau tu nhiéu hon cac tai san c6 dinh dé trién khai cdc mang hoat
dbéng mai.
3. Ngudn vén

Ngudn lye tai chinh vitng manh nhu d3 d@ cap & trén

Co cau Nguon von (2016 - 6T.2020) chinh |a lgi thé canh tranh cta Clever Group so V@i
300,000 céc d&i tha khac trong nganh.
250,000 Phan 1&n cac khodn no cla Clever Group hién tai la
Q2 200,000 du ng hoat dong phai tra (v&i dw ng voi cac Nha
E cung cap va trad trwdc cha Khach hang) va khong bi
~ 150,000 e
@ tinh 13i.
£ 100,000 .
Theo BCTC 6T.2020 duwgc cung cap, hién Clever
50,000 I Group dang ghi nhan khodng 30.6 ty s6 du Vay va

- No thué tai chinh ngén han, dwoc vay tir cac té chire

2016 2017 2018 2019 6T.2020 i qung véi mirc I3i sudt rat thap (dudi 4%, tham chi
Téng ngudn vén ® No ngén han dwoc mién 13 trong 60 ngay) véi muc dich dé tra
No dai han B Vén chil s& hitu trudc cho cac Nha cung cdp dich vu (Google,
. . Facebook).

V. TRIEN VONG DOANH NGHIEP

1. Co sé ting trudng

Doanh thu cla Clever Group duogc ky vong s& tang trwdng khodng 43% p.a. trong giai doan 2021 — 2023 dya trén
nhirng co s& sau:
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(i) Thi trwdng Quang cao Digital ngay cang ma réng: theo bao cdo Nganh ndm 2019 clia Mordor Intelligence, thi
trwdng Quang cdo Digital cé thé dat mirc ting trwdng trung binh toan nganh & ngudng 21.6% p.a. tdi ndm
2026. Tai Viét Nam v@i du dia ting truéng 1&n hoan toan cé thé ky vong murc trén trung binh toan nganh.

(ii) Sau khi hoan tat viéc tai ciu tric, cdc mang hoat déng kinh doanh méi s& ddng vai trd lam dong luc ting
trwdng chinh cho Clever Group. Cu thé:

+ Xu hudng Quéng cdo qua Ngudi dnh hwéng (Influencer Marketing) trong nhitng ndm tdi sé thic ddy tdng
trwdng cho Revu va Orion Media.

+ V&i s chi phéi ciia mang xé@ héi 1én di séng thi trng dung cia Hoc mdy (Machine Learning) trong viéc nghién
ctru hogt déng mang Xé héi dang dwoc nhiéu doanh nghiép quan tém véi muc tiéu tdng gid trj thuong hiéu
va tim kiém ngudn khdch hang tiém ndng. cMetric ciing dd ghi nhdn nhiéu thanh tich trong ndm 2020, ddc
biét la viéc hop tdc vdi cdc co quan nhd nuwdc trong hoat déng tim kiém nhirng ngudi tiép xuc gén vdi nguén
Iy nhiém Covid-19 trong nhi¥ng giai doan cao diém dich tai Viét Nam.

+ VGi yéu cbu cdp thiét phdi téi wu hod chi phi quéng cdo tir céc Nhd Quéng cdo va Nha Phdat hanh, ADOP va
AdTech sé& c6 nhirng co hdi phdt trién rét Idn tai mét thj trwdng qudng cdo con tuong déi réng mé nhu Viét
Nam.

+ CleverX (trong vai tro I Pai ly Uy quyén cda San thuong mai dién ti Alibaba.com) dang c6 nhiéu co héi phat
trién khi dwoc hwdng lgi tir xu huwdng xudt khdu hang hod qua kénh thuong mai dién ti todn céu.

(iii) Dai dich Covid-19 d3 thic ddy nhanh qua trinh chuyén d&i s6 doanh nghiép, do d6 ching tdi ky vong Clever
Group cling nhu toan nganh Quang cédo Digital sé tadng trudng manh trong giai doan 2021 - 2023.

2. K& hoach chuyén sang niém yét trén HOSE niam 2020

Theo c4p nhat clia ching t6i, vao ngay 20/10/2020, Cong ty C6 phan Clever Group d3 ndp ho so dang ky niém yét trén
HOSE. Dy kién cu8i thang 11 va dau thang 12, Clever Group s& chinh thirc huy dang ky giao dich trén UpCOM va chuyén
sang niém yét trén HOSE. Theo cong b6 clia doanh nghiép, viéc niém yét trén HOSE s& nham muc dich gitp Clever
Group gia tdng chat lvgng quan tri doanh nghiép, minh bach hoat déng kinh doanh, nang gid tri thwong hiéu Clever
Group va tao co hoi cho céc nha dau tv giao dich trén thj trwdng chirng khoan. Nhin chung, viéc chuyén sang niém yét
trén HOSE cd thé coi la mét tin hiéu t8t cho céc ¢ d6ng cla Clever Group.

3. Du phéng Két qua kinh doanh

Dua trén nhitng co s& ting trwdng & trén cung viéc phong van Ban Linh dao doanh nghiép vé nhirng trién vong cua
doanh nghiép trong tuong lai, ching tdi wéc tinh doanh nghiép cé thé dat tang trwdng manh trong 3 ndm 2021 - 2023
Vi murc ting 43% p.a. vé Doanh thu. Dong thoi Clever Group cé thé duy tri mirc tang trwdng cao hon tdc dé tang
trwdng GDP cla Viét Nam trong nhitng ndm tiép theo do nganh nghé kinh doanh dugc du bdo tiép tuc gép nhiéu thuin
lgi vé co cdu dan sé va chinh sach hd tro.

DVT: triéu VND 2019A 2020E 2021E 2022E 2023E
Doanh thu 362,640 380,515 506,672 747,729 | 1,101,027
%YoY 4.9% 33.2% 47.6% 47.2%
EBITDA 53,085 57,280 71,317 106,203 167,382
%YoY 7.9% 24.5% 48.9% 57.6%
Bién EBITDA 14.6% 15.1% 14.1% 14.2% 15.2%
Loi nhuén sau thué 39,419 42,763 53,758 81,274 129,544
%YoY 8.5% 27.3% 51.2% 59.4%
Bién LNST 10.9% 11.2% 10.6% 10.9% 11.8%

4. Ruiro hoat dong
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Vé&i mdt doanh nghiép tang truvdng nhu Clever Group, rdi ro hoat dong I&n nhat |a Téc d6 tdng trudng vé Doanh thu
va Lgi nhuén khéng dat ky vong cla cdc c6 ddng. Do vay, viéc dy phdng Két qua kinh doanh thuyc té€ clia Clever Group
can tinh dé&n truong hop K&t qua hoat dong kinh doanh khéng thuan lgi va khong thé phuc hdi ting trwdng trong
nhi*rng nam sau.

VL. DINH GIA CO PHIEU

1. Coso
Gid tri hop ly c8 phi€u Cong ty C6 phan Clever Group (ADG) c6 thé dugc xéc dinh theo 2 phuwong phap sau:

- Chiét kh3u dong tién tu do (FCFF)
- Chisé P/E-to—Growth (PEG ratio)

Ngoai ra do t6c d6 tang trwdng clia doanh nghiép cé thé dao ddng trong bién d6 I1&n nén can xét it nhat 2 trwdng hop
dé& cé thé dua ray kién vé gia tri clia c6 phiéu:
Trudng hop 1 (Base case): Doanh thu Clever Group tang truéng 43% p.a. giai doan 2021 — 2023

Trwdng hop 2 (Worst case): Doanh thu Clever Group tang trudng 21% p.a. giai doan 2021 — 2023

2. Dinhgia
Don vj tinh: VNP / c6 phiéu FCFF PEG ratio
Trudng hop 1: Doanh thu tang trwdng 43% p.a. 87,756 99,163
Trwdng hop 2: Doanh thu tang trudng 21% p.a. 64,532 53,861
Binh quan cac két qua dinh gia 76,328

Dua trén cac tinh todn vé tredng hop nhu trén cda cé phiéu, ching t6i dé xuat gid muc tiéu 76,300 VND / ¢8 phiéu
cho mbi ¢ phan phé théng clia Cong ty C8 phan Clever Group (UpCOM: ADG).
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MIEN TRU TRACH NHIEM

Cac thong tin, nhan dinh va du dodn trong bdo cdo nay, bao gdm ca cac y kién cla cad nhan ngudi viét, |a dya trén cac
ngudn théng tin tin cdy, tuy nhién SBSI khéng dam bao sy trung thuc, hgp Iy va day dd cla cdc ngudn thdng tin nay.
Cdac y kién, nhan dinh trong bdo cdo nay duwoc duwa ra dwa trén co s& phan tich chi tiét va can than, theo danh gia chd
quan cla ngudi viét, 13 hop ly tai thai diém dwa ra bdo cdo. Cac quan diém va nhan dinh trong bdo cdo nay cé thé
thay d6i bat ky lGc nao ma khdng bao trwdc. Bao cao nay khong nén duoc dién giai nhu mot dé nghi mua, ban bat cr
mot cb phiéu ndo. SBSI s& khdng chiu tradch nhiém dé&i vdi tat ca hay bat ky thiét hai nao hay sy kién bi coi |a thiét hai
ddi vai viéc sir dung toan bd hay bat ky théng tin hodc y kién nao cla bdo cdo nay.

SBSI nghiém c&m viéc sir dung, in 4n hodc sao chép toan bd hay tirng phan ban Bio cdo nay vao muc dich thuong mai
hoac bat ky hoat déng ndo cé thé tao ra Igi nhuidn ma trong dé SBSI khong 1a bén hudng loi ma khéng cé sy chap
thuan cua SBSI.

THONG TIN LIEN HE

CONG TY €O PHAN CHU'NG KHOAN STANLEY BROTHERS (SBSI)

A: Tang 9 — TNR Tower, s& 54A Nguyén Chi Thanh, quan Déng Da, thanh phd Ha Nai
T: +84 243 377 6699

W:

E:
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