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KQKD tich cuc trd lai, LNST ghi nhén
ldi sau 3 quy lién bdo 16

Long Chau giill da ting trudng, dong
go6p chinh cho toan cong ty

FPT Shop ti€p tuc ghi nhan két qua
kém kha quan

Khuyén nghi: MUA - Gia muc tiéu
207,000VND/cé phiéu
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FPT Retail (FRT)

Don toan luc cho Long Chau

Chuyén vién phan tich Nguyén Trudng Giang
giangntl@kbsec.com.vn
(+84) 24-7303-5333

Két thic Q1/2024, FRT ghi nhan doanh thu thuan dat 9,042 ty dong (+17% YoY),
trong d6 doanh thu online dat 1,555 ty dong, tang 10%. Ldi nhudn gdp dat 1,807 ty
déng tuong Ung bién LNG dat 20% (+4.7ppts YoY, +2.5ppts QoQ). LNST dat 60.7 ty
dong tang manh so véi mUc 2 ty cling ky, [an dau tién ghi nhan 13i sau 3 quy 6.

Chubi nha thuéc Long Chau mang vé doanh thu 5,534 ty dong (d6ng gbp 61%),
tang trudng 68% YoY, doanh thu trén ctfa hang dat 1.2 ty déng/nha thudc/thang.
Trong Q1, Long Chau tiép tuc md mdi 90 clia hang trén muc tiéu ma mdi 400 clia
hang ca nam. LNST clia chudi udc dat 110 ty déng, tang gap ddi so vdi cling ky.

Chui FPT Shop ti€p tuc ghi nhan nhiing tin hiéu kém tich cuc, doanh thu thuan dat
3,583 ty dong (-20.6% YoY), ghi nhan quy thi 6 lién ti€p tang trudng doanh thu am.
Chubi tiép tuc phai déng clia 12 clra hang tdi uu chi phi. M6t vai diém sang la nhd
dich chuyén cd ciu san pham, bién |gi nhuan gdp da cai thién 3.9ppts YoY, chi phi
tai chinh cling d3 giam khoang 50%. Tuy vy LNST cta FPT Shop van ghinhén &
hon 50 ty dong.

Ching t6i du phong KQKD ndm 2024 cla FRT ghi nhan doanh thu thuan 38,066 ty
dong (+19.5% YoY). Lgi nhudn gdp dat 7,302 ty dong tudng (ng bién LNG dat 19.2%
tadng manh 3ppts YoY. LNST céng ty me du bao dat 120 ty dong. Vi trién vong tang
trudng tich cuc clia chudi nha thudc Long Chau cung vdi tham vong mé rong hé
sinh thai cham sdc stic khoé vdi trung tam tiém chiing, ching t6i dua ra khuyén
nghi MUA ¢ phiéu FRT vdi gid muyc tiéu 207,000VND/c6 phiéu.

Dil liéu giao dich Bién ddng gia c6 phiéu
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Kich ban tich cuc

Kich ban co sé:

212,500VND

Kich ban cd s (Gia muc tiéu)

héi phuc nhanh han dy kién)

(Long Chau tang trudng tét, FPT Shop

1) Long Chau md 400 clfa
hang

2) FPT Shop tang trudng
doanh thu -8.6% YoY

Kich ban tiéu cuc

207,000VND

Kich ban tich cuc:

1) Long Chau md 500 ctia
hang

201,700VND

tiép tuc di lui)

(Long Chau tang trudng cham, FPT Shop

2) FPT Shop di ngang
doanh thu (+0% YoY)

Kich ban tiéu cuc

Gia hién tai 172,500VND 1) Long Chau md 300 clfa
hang
2) FPT Shop tang trudng
doanh thu -15%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Du phéng diéu chinh Thay déi
2025E 2024E 2025E 2024E 2025E
Doanh thu 44,216 38,219 45,563 0% 3%
EBIT 987 489 846 -23% -14%
LNST cOng ty me 502 120 403 -65% -20%
Ngudn: KBSV uédc tinh
Du phéng clia KBSV vs. DU phdng déng thudn
(ty VND, %) Dy phdng ctia KBSV Dy phéng déng thuin Chénh léch
2025E 2024E 2025E 2024E 2025E
Doanh thu 45,563 39,338 47,773 -3% -5%
EBIT 846 546 1,038 -10% -18%
LNST cOng ty me 403 123 469 -3% -14%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thudn: 1a du phdng trung binh ctia cac TCTC dudc Bloomberg tdng hgp va tinh toan

Cd cau doanh thu 1Q2024

Hoat dong kinh doanh

61%

40%

W FPT Shop

mFPT Long Chau

Céng ty C8 phan Ban (& K§ thudt s& FPT (FRT)
dugc thanh lap t nd3m 2012, la cdngty lién
két clia Tap doan FPT, s& hitu 2 chudi ban &
I8n 14 FPT Shop va FPT Long Chau. Chudi FPT
Shop kinh doanh cac san pham dién thoai,
laptop vdi thi phdn khoang 15-20% ding th 2
trong nganh. Chudi FPT Long Chau kinh
doanh cac san pham vé dugc pham, la chudi
ban 1é dugc pham dau tién cé |&i va ¢ thi
phan [6n nhat udc tinh trén 20%.

Ngudn: Bao céo cdng ty, KBSV
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Két qua kinh doanh 1Q2024
Long Chau dong gbp chinh cho K&t thic Q1/2024, FRT ghi nhan doanh thu thuan dat 9,042 ty dong (+17% YoY).
toan congty LNST dat 60.7 ty dong tang manh so vGi mic 2 ty cung ky. FPT Long Chau tiép

tuc la dong luc tang tudng chinh, déng gdp doanh thu va Igi nhuan chinh cho
toan céng ty. FPT Shop & chiéu ngugc lai ghi nhdn két qua kém kha quan khi
tiép tuc tang trudng dm vé doanh thu, ti€p tuc ghi nhan 16 hon 50 ty dong.

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q1/2023  Q1/2024  +/-%YoY 3M2023 3M2024  +/-%YoY Chi thich
Doanh thu 7,753 9,042 16.6% 7,753 9,042 16.6%
FPT Shop 4513 3,583 -20.6% 4,513 3,583 -20.6%  Nganh ICT hdi phuc cham, céc d6i tha ctia FPT

Shop sau cudc chién gia da cé sy tang téc.
FPT Long Chau 3,284 5,534 68.5% 3,284 5,534 68.5% M3 mdi90 clia hang nang tng s6 clfa hang gan

1,600 clfa hang, doanh thu/ctfa hang/thang dat
méc 1.2 ty dong.

Ldi nhuan gbp 1,186 1,807 52.4% 1,186 1,807 52.4%  Bién LNG caithién nh3 (1) FPT Shop thay di cd

Bién loi nhudn gép 15.3% 20.0% 4.7ppts 15.3% 20.0% 47ppts  C3UsaNpham sang cac san pham bién cao han; (2)
Long Chau nha Igi thé thi phan cé kha nang
thudng lugng gid tot vdi nha cung cap, giam ty &
huy thuéc

Thu nhép tai chinh 17 25 47.1% 17 25 47.1%

Chi phi tai chinh -86 -61 -29.1% -86 -61 -29.1%  Ti€p can dudc ngudn van vay l&i suat tét gidp giam
chi phi tai chinh.

SG&A -1,119 -1,683 50.4% -1,119 -1,683 50.4%

L&i/ 16 tif hoat ddng kinh doanh -2 89 N/A 2 89 N/A

Lgi nhuan trudc thué 2 89 4350.0% 2 89 4350.0% DU FPT Shop tiép tuc ghi nhan 16 nhung nh3 déng

Ldi nhuan sau thué 2 61 2950.0% 2 61 205000 EOPtULong ChaumaFRT da colginhuan tré lai
sau 3 quy lién ghi nhan l6.

LNST c6ng ty me -5 39 N/A -5 39 N/A

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 2. Doanh thu thuan va bién Igi nhuin gdp ctia FRT

(ty VND) Doanhthuthuan ~ —@— Bién gi nhuan gop
10,000 + - 25%
8,000 —+ T 20%
6000 + M 1 5%
4,000 + T 10%
2,000 + 1 5%
0 L L I L L L L L 0%

Q172022 Q2/2022  Q3/2022  Q4/2022  Q1/2023  Q2/2023  Q3/2023  Q4/2023  Q1/2024

Ngudn: FRT, KBSV
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Doanh thu ctia chudi FPT Shop tiép tuc ghi
nhan tang trudng 4m quy thd 6 lién tiép, tuy
nhién nhg thay d&i c¢d cau san pham, gia tang
ban cdc mat hang gia dung cé bién lgi nhudn
cao hon nén bién Igi nhuén gdp d& cd sy tdng
trudng, gilp lgi nhudn gdp cd su téng trudng
nhe.

FPT Shop tiép tuc dong clfa hang t6i uu chi
phi, tuy nhién doanh thu trung binh tai cac
clia hang chua cé dau hiéu cai thién.

FPT Shop chdm chan trong qua
trinh héi phuc chia nganh ICT

RESEARCH

Bi€u d6 3. Doanh thu thuan va bién lgi nhuan gbp ctia FPT Shop

Doanhthuthuan ~ —@— Bién Igi nhuan gbp

(ty VND)

6,000 — T 16%
+ 14%

5000 —+
+ 12%

4,000 1
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2,000 +
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Ngudn: FRT, KBSV

Biéu d6 4. S6 lugng ctfa hang va doanh thu trung binh tai cac ciia hang FPT Shop

(ctfa hang) Clfa hang —=0— Doanh thu/ctfa hang/thang
(tJ VND)
T 786 807 800 791 T30
+ 25
600 T
T+ 20
T+ 15
300 +
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Ngudn: FRT, KBSV

Sau khi két thdc cudc chién gia gianh giat thi phan, FPT Shop dang chdm chéan
hon trong qua trinh héi phuc va dudng nhu dang dé mat thi phan vao tay cac
dai thu, chudi tiép tuc ¢ chudi 6 quy lién tiép tang trudng dm vé doanh thu va
chua c6 dau hiéu thu hep da giam. Mdc du d3 cé nhitng hanh dong dong clra
hang nham cat gidam chi phi tuy nhién chudi van ghi nhan 16 quy thi 5 lién tiép.

Thai gian gan day FPT Shop da bat dau ban thém mat hang dién may, gia dung
nham tan dung dd phu va tang bién gi nhuan, diém tich cuc la di doanh thu
giam nhung gi nhuén gop da cd su tang trudng trd lai. Tuy nhién, ching toi
dénh gia thi trudng hang dién mdy da cé su xuat hién cla rat nhiéu chudi kinh
doanh ldu ndm trong nganh nhu Dienmayxanh, Mediamart, Nguyén Kim,...
FPT Shop khéng c6 nhiing |gi thé cu thé nén s& kho c6 su bit pha khi budc vao
nganh hang mdi nay. Ching t6i du bdo chudi FPT Shop s& ti€p tuc ghi nhan
tang trudng dm vé doanh thu trong nam nay, cac nam tiép theo sé cé sy hoi
phuc va tang trudng rat chdm do nganh nghé bio hoa va canh tranh gay gat tu
cac chudi l8n nho khac. Trong khi dé, FRT cling dang tap trung toan luc cho
chudi Long Chau nén chudi FPT Shop cé thé sé it dudc tip trung nguén luc
han.
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Long Chau van tiép tuc gill da tang trudng
doanh thu manh mé&, déng gdp doanh thu va
lgi nhudn chinh cho FRT. Nhd |gi thé thi phan
[8n, chudi cling ¢é Igi thé dam phan véi cac
nha cung cdp nh3m gia tang bién Igi nhuan
£op.

Trong Q1/2024, chudi tiép tuc m3 90 clfa hang
nang téng sd clfa hang gan cham madc 1,600
clia hang. M3c du lién tuc m& méi clfa hang
nhung doanh thu trung binh van duy tri va c6
xu hudng tang trudng, cho thay clia hang
Long Chau van dang thu hit khdch hang rat
tét, chiém thi phéan tif cac ctfa hang nhé [é. Ké
hoach nd3m 2024, FRT sé md mdi 400 nha
thudc Long Chau.

Tiém chang Long Chau la dong luc
mdi

KBSV

RESEARCH

Biéu d6 5. Tang trudng doanh thu cic chudi dién thoai, dién may cia MWG va FRT

Q=== TGDD+DMX ~—@— FPT Shop
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Biéu d6 6. Doanh thu thuan va bién Igi nhudn gdp ctia Long Chiu

(ty/VND) Doanh thu thuan —O0— Bién |di nhuan gbp
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Ngudn: FRT, KBSV

Biéu d6 7. S6 lugng clfa hang va doanh thu trung binh tai

cac clfa hang Long Chau
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Ngudn: FRT, KBSV

Tai DPHCD viia qua, ban ldnh dao cho biét s& phat trién chudi Long Chau hudng
t&i chién lugc cham sdc slic khoé toan dién cho khach hang, bat dau bang viéc

md& rong sang chudi trung tdm tiém ching vaccine.
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Ké& hoach chao ban riéng lé& 10% cd
phan hoan thién hé sinh thai cham
s6c suc khoé

RESEARCH

Thi trugng tiém ching van dudc coi la kha méi mé tai Viét Nam. Trudc day thi
trugng tiém chung & Viét Nam tép trung chu yéu & cac khéi bénh vién va trung
tam y té cong, tuy nhién trong vong 5 nam trd lai day dac biét la sau dai dich
Covid cac trung tdm tiém ching tu nhan nhu VNVC, Vinmec, Nhi 315 néi lén cho
thay tiém nang cia nganh nay. Mac du chua cé udc tinh chinh xac vé quy mé
thi trudng nhung theo dai dién FRT cho biét ty |é bao phu vac-xin & Viét Nam
hién vao khoang 4% dan s, trong khi nhiéu nudc khac trong khu vuc la 15 -
30% déan s6. Mt vai don vi tiém ching néi bat ¢ thé ké dén nhu:

e VNVC: Hién tai VNVC d3 ¢ gan 200 trung tam tiém chidng véi da dang
déi tugng khach hang. Theo so6 liéu cdng bé gan nhdt vao nam 2022,
doanh thu cta chudi dat han 7,200 ty dong véi Igi nhuan 265 ty dong
tugng Ung véi bién Igi nhuan rong dat gan 4%.

e Nhi315: Tinh dén cudi nam 2023, Nhi 315 d& c6 hgn 50 trung tam tiém
chlng tap trung cht yéu & TPHCM va cac khu vuc lan cdn véi doi tugng
khach hang chd yéu la tré em. Gan day, Nhi 315 dang dudc hau thuan
rét von tu rat nhiéu don vi In nhu GIC (QuY dau tu Chinh pha
Singapore), TVS (Chlng khoan Thién Viét), BDA Capital Partners... cho
thay tiém nang kha 18n cua linh vyc tiém ching ndi riéng va cham séc
stc khoé ndi chung.

e Tiém chldng Long Chau: M3c du mdi tham gia vao thi trudng nhung
Long Chau cho thay quyét tdm kha 1én, ngay trong quy 1/2024 d3 md
41 trung tam tiém chlng trén k& hoach md mdi 100 trung tdm vao
nam nay. Theo thong tin FRT dua ra tai DHCD, mot trung tam tiém
chung cé thé mang vé doanh thu tir 1.5-2.5 ty/thang, véi toc d6 md
mdi rat nhanh nhé dua vao cac dia diém cla Long Chau (md ngay bén
trong hodc bén canh nha thudc), ky vong trung tam tiém ching sé
dem lai hang nghin ty dong doanh thu cho FRT trong thdi gian tdi.

Tiém chang Long Chau c6 nhiing |gi thé canh tranh nhu (1) |gi thé tép khach
hang, thuong hiéu va dé phu cia gan 1,600 nha thudc Long Chéu; (2) Igi thé
nguodn lyc va cOng nghé tu FRT va ca tap doan me FPT; (3) kinh nghiém trong
nganh cham séc stic khoé va kinh nghiém md chudi vGi nha thuéc Long Chéau.
V@i nhiing |gi thé canh tranh manh mé, ky vong tiém ching Long Chau sé& tiép
tuc cé nhitng budc tang trudng manh mé, du bao sé la dong luc tang trudng
mdi cho FPT Long Chau.

Tai PHCD viia qua, ba Nguyén Bach Diép - Cha tich FRT chia sé s& phat trién
FPT Long Chau trd thanh mot hé sinh thai stic khoé vdi Long Chau Healthcare
Platform theo chu trinh vong dai stic khoé ctia mét con ngudi tif phong bénh
dén cham séc stic khoé, kham chita bénh. P& hoan thién hé sinh thai, ban |dnh
dao cho biét s& chao ban riéng [é t&i da 10% c& phan dé bé sung ngudn vén
bén canh dé cling la tim kiém déi tac chién lugc d€ hgp tac cung phat trién.

>Kb KB Securities | vVIETNAM



Bang 8. Du phéng két qua kinh doanh

Du phong va dinh gia

KBSV
RESEARCH

(ty VND) 2023 2024F  +/-%YoY 2025F  +/-%YoY Chu thich
Doanh thu 31,850 38,066 19.5% 45,381 19.2%

FPT Shop 16,185 14,801 -8.6% 15,540 5.0%  Doanh thu chudi FPT Shop du kién sé ti€p tuc tang trudng dm
trong ndm nay, téc dd tang trudng du bao sé rat cham trong
nhitng ndm tdi.

FPT Long Chéu 15,882 23,419 47.5% 30,023 28.2%  Long Chau ti€p tuc duy tri tdng trudng manh mé& nhd lién tuc még
mdéi clia hang, hudng dén hé sinh thai chdm sdc stic khoé véi cac
mang kinh doanh méi nhu tiém ching, cham séc, diéu tri.

Lgi nhuén gdp 5,162 7,302 41.5% 9,002 23.3%  Bién Igi nhudn gdp tiép tuc dudc cai thién nhg tang ban cac mat

Bién loi nhudn gép 16.2% 19.2% 3.0% 19.8% 0.79% hangbiénldinhuan cao (do gia dung, thifc pham chifc nang) va
nhd Igi thé thi phan cé thé dam phan gid v8i nha cung cap.

Thu nhap tii chinh 80 98 22.0% 95 2.7%

Chi phi tai chinh (292) (262) -10.3% (276) 5.2%

SG&A (5,246) (6,281) 19.7% (7,352) 17.0%

L&i/ 16 tif hoat ddng kinh doanh (297) 857 N/A 1,470 71.6%

Lgi nhuan trudc thué (294) 317 N/A 665 109.8%  ChudiLong Chau du kién sé ti€p tuc da ting trudng doanh thu

Lgi nhudin sau thué (329) 206 N/A 532 158.3% va |gi nhudn manh mé&, dong goép chinh cho toan cong ty.

LNST c6ng ty me (346) 120 N/A 403 235.7%

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 9. DU phéng KQKD ctia FRT

(ty VND) B Doanh thu thua
50,000 T

40,000
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n  ®Lginhuangdp LNST congty me
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Ngudn: FRT, KBSV du phéng
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Khuyén nghi: MUA - Gia muc tiéu:

207,000VND

KBSV

RESEARCH

Chuing t6i tién hanh dinh gia c6 phiéu FRT vdi phudng phap tong gia tri thanh
phan dé dua ra mic gid hgp ly danh cho ¢é phiéu FRT. Do céc chudi déu hoat
dong trong nganh ban & nén chdng t6i st dung phuong phap P/S la phudng
phap phd bién dé dinh gid cac chudi ban lé trong nganh.

(1) Vi chudi FPT Shop, ching tdi st dung P/S muc tiéu [a 0.3 [an la mdc P/S
trung binh trong giai doan 2018-2020 trudc thai ky Covid va khi Long Chau
chua déng gép dang ké vao doanh thu clia FRT.

(2) V&i chudi FPT Long Chau ching t6i st dung P/S muc tiéu 3 1.3 [&n [a mlc
trung binh 2 ndm cuda cac chudi nha thudc I8n & Trung Quéc, ching t6i nhan
thay day la mdc dinh gid kha than trong so vdi lich st dinh gia cta cac chudi, &
giai doan mdi IPO, cdc chubi nay thudng cé muc dinh gia P/S vudt trén mdic 2
[&n. Chang téi thuc hién nghién cltu cdc md hinh chudi nha thudc & Trung Qudc
do cé nhiéu sy tuang dong vé kinh t&, xa hdi, nhan khdu hoc va ca mé hinh kinh
doanh clia céc chudi nha thudc. Cac chubi nha thudc & Trung Quéc tip trung
vao ban thuéc va thuc pham chiic nang la chi yéu tuong tu Long Chau, trong
khi cac chudi nha thudc & cdc nudc phét trién nhu M§ va Chau Au thudng di
theo md hinh siéu thi vdi dién tich kha 1&n, bén canh thuéc cac chudi dé con
ban thém cac mat hang nhu m§ pham, cham séc ca nhan, me va bé tuong tu
chudi Pharmacity. Do ¢4 su tudng dong véi cac chudi nha thuéc & Trung Quéc
nén ching téi st dung mic dinh gia clia cdc chubi nay dé so sanh vdi chudi
Long Chau.

Chung t6i dua ra khuyén nghi MUA dai véi c6 phiéu FRT, mUc gid muc tiéu
207,000 VND/cp, cao hdn 20% gid déng clfa ngay 10/06/2023 véi ky chudi nha
thudc Long Chau tiép tuc tang trudng manh mé, hudng dén hé sinh thai cham
soc suic khoé.

Biéu dd 10. Dinh gia P/S clia mdt s6 chudi nha thudc I8n tai Trung Quéc ké tif lic IPO
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Ngudn: Bloomberg, KBSV
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KBSV

RESEARCH
Bang 11. Du bao bang phudng phap so sanh

Doanh thu du phéng 2024 P/S muc tiéu % S& hitu Gia trj cdng ty s& hitu
FPT Shop 14,801 0.25 100% 3,700
FPT Long Chéu 23,419 13 81% 24,508
Gia tri cd phan 28,208
S6 lugng cd phiéu 136,242,389
Gia muc tiéu (VND/c8 phiéu) 207,000

Ngudn: KBSV dy phéng
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PHU LUC

FRT - Bang tdm tat KQKD & du phéng, 2022 - 2025F

KBSV
RESEARCH

Béo cdo Két qua HDKD

Bang cén dai ké toan

(TYVND) 2022A 2023A 2024E 2025E (Ty VND) 2022A 2023A 2024E 2025E
Doanh s6 thuan 30,166 31,850 38,066 45,381 Téng tai san 10,524 13,098 14,093 15,732
Gi4 vén hang ban 25,463 26,688 -30,764 -36,379 Tai san ngén han 9,327 11,415 12,225 13,765
L3i gdp 4,703 5,162 7,302 9,002 Tién va tuong dudng tién 746 961 1,126 1,110
Thu nhp tai chinh 174 80 98 95 Gid tri du tu ngén han 1,119 1,194 1,254 1,128
Chi phi tai chinh 256 292 262 276 Céc khoan phai thu 538 394 535 456
Trong dé: Chi phi ldi vay -232 -285 -249 -262 Hang tén kho, rong 6,484 8,427 8,813 10,524
Li/(18) tlt cong ty lién doanh 0 0 0 0 Tai san dai han 1,197 1,683 1,868 1,968
Chi phi ban hang 3,259 -4,170 -5,415 -6,086 Phai thu dai han 170 179 229 273
Chi phi quan ly doanh nghiép -887 -1,076 -1,398 -2,070 Taisan co dinh 1,197 1,683 1,868 1,968
L3i/(16) tit hoat déng kinh doanh 474 -297 325 665 Tai san d& dang dai han 2 1 0 0
Thu nhap khac, rong 12 2 -8 0 NG phai tra 8,474 11,379 12,236 13,411
L5i/(16) rong trudc thué 486 -294 317 665 NG ngén han 8,474 11,379 12,236 13,411
Chi phi thué thu nhdp doanh nghiép -88 -35 -111 -133 Phai tra ngugi ban 2,307 2,274 2,675 3,189
L&i/(16) thuan sau thué 398 -329 206 532 Ngudi mua tra tién trudc 35 0 30 22
Lgi ich ctia 6 déng thiéu s& 8 17 86 130 Vay ng3n han 5,363 8,108 8,491 8,946
Lgi nhuén ctia C8 déng clia Cong ty me 390 -346 120 403 Ng dai han 0 0 0 0
Phai tra dai han 0 0 0 0
Doanh thu chua thuc hién 0 0 0 0
Chi s6 hoat dong 2022A 2023A 2024E 2024E Vay dai han 0 0 0 0
Ty suat lgi nhuan gdp 15.6% 16.2% 19.2% 19.8% Vén chi s& hitu 2,049 1,719 1,857 2,321
Ty suat EBITDA 2.8% 0.7% 2.2% 2.7% Vén gép 1,185 1,362 1,362 1,362
Ty sudt EBIT 2.4% 0.0% 1.5% 2.0% Théng du vén cé phan 0 0 0 0
Ty sudt ldi nhudn trudc thué 1.6% -0.9% 0.9% 1.5% L&i chua phan phai 824 237 289 623
Ty suét |3i hoat ddng KD 1.6% -0.9% 0.8% 1.5% Vén va quy khéc 2 3 4 4
Ty suat lgi nhudn thuan 1.3% -1.0% 0.5% 1.2% Lgi ich CDKKS 41 120 206 336
Bao cdo luu chuyén tién té Chi sé chinh
(TYVND) 2022A 2023A 2024E 2025E (x, %, VND) 2022A 2023A 2024E 2024E
L&i trudc thué 486 2294 317 665 Chi s6 dinh gia
Khau hao TSCD 115 233 278 313 P/E 58.7 (71.0) 113.4 439
L&i/(16) tir hoat dgng dau tu -148 -50 0 0 P/E pha lodng 58.7 (71.0) 113.4 439
Chi phi ldi vay 232 285 262 276 P/B 114 13.6 1256 10.1
L&i/(16) trudc nhiing thay ddi von luu dgng 680 176 857 1,254 P/s 0.8 0.7 0.6 0.5
(Téng)/gidm cac khoan phai thu 94 58 -191 35 P/Tangible Book 91.4 1122 104.1 82.0
(Tang)/giam hang ton kho 1,550 1,945 -386 1,711 P/Cash Flow (65.4) 108.7 1416 (1’444‘2)
Tang/(giam) céc khoan phai tra 27 176 475 720 EV/EBITDA 352 131.1 34.8 236
(Tang)/giam chi phi tra trudc 226 13 -58 -50 EV/EBIT 40.9 (3,166) 51.8 316
Chiing khoan kinh doanh, chi phi l3i vay, thué, khac 355 -305 373 409
Luu chuyén tién té rong ti HD SXKD 1,572 -1,826 324 161 Chi s6 kha nang sinh 18i
Tién mua tai san c6 dinh -454 -705 414 -369 ROE% 21% -17% 12% 25%
Tién thu dugc tif thanh ly tai san cé dinh 0 0 0 0 ROA% 4% -3% 2% 4%
Tién cho vay hogc mua céng cy ng -6,940 2,551 0 0 ROIC% 6% -3% 2% 5%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 9,162 2,516 .60 0 C4u tric tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 0.1 0.1 0.1 0.1
Tién thu ti viéc ban cac khoan dau tu 0 0 0 0 Ty suat thanh todn nhanh 03 03 03 0.2
€4 tifc va tien [i nhan dudc 150 o o o th;y suatthanh todn hién . 1o 1o 1o
Luu chuyén tién té rong tif hoat dong dau tu 1,926 672 473 2243 Vén vay dai han/VCSH 1.0 2.0 3.0 3.0
Tién thu tif phat hanh c8 phiéu va vén gép 1 27 0 0 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngdn han/VCSH 26 47 46 39
Tién thu dudc cac khoan di vay 13,422 16,942 19,110 20,048 V6n vay ngén han/TTS 0.5 0.6 0.6 0.6
Tién tra cac khoan di vay -14,106 -14,197 -18,727 -19,592 Congng ngan han/VCSH 15 1.9 2.0 19
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/TTS 0.3 0.2 0.3 0.3
Cotlic datra 39 59 .68 .68 Téng cong ng/VCSH 15 1.9 2.0 1.9
Tién (& d& nhan 0 0 0 0 Téng cong ng/TTS 0.3 0.2 0.3 0.3
Luu chuyén tién té tif hoat ddng tai chinh 712 2,713 314 388 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 357 215 165 16 Vong quay phai thu 239 68.3 81.9 91.6
Tién va tudng dudng tién dau ky 1,105 746 961 1,126 vong quay HTK 45 3.6 3.6 3.8
Tién va tudng dudng tién cudi ky 868 961 1,126 1,110 vong quay phai tra 116 125 1256 13.0

Ngudn: FRT, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

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

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

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

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

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

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


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

