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Ngéanh : Ban Ié (Bdo cdo gén nhét: Link)

Khuyén nghi

BSC

CTCP D3u tw Thé Gi&i Di Dong (HSX: MWG)

Tiép da tang trwéng

Gia hién tai: 134,200 Ngay viét béo co: 07/03/2021 Co ciu c8 déng

Gia muc tiéu trwdc day 154,400 C6 phiéu lwu hanh (Triéu) 713  RETAIL WORLD INVT CO 10.7%

Gia muc tiéu mdi: 182,200 Vé&n hoa (ty déng) 101,446 ARISAIG ASIA CONSUME 7.1%

Ty suat ¢ tirc 0% Thanh khoan binh quan 6 thing: 1,465,600 CT TNHH DAU TU TRAN HUY 2.3%

Tiém ning ting gid 35.7% SO hitu nudc ngoai 49% VEIL 2.3%

Chuyén V{'én phdn tich nganh: 'Di nh gi i

thn O:U()C I?Cru o *  So vdi bdo cdo khuyén nghi MUA gan nhat ngay 23/11/2021 va khuyén nghi trong béo

(Bat dong san, Ban e) cdo chién lwgc 2022 (Link), BSC tiép tuc duy tri khuyén nghi MUA va dua ra gid muc tiéu

buupg@bsc.com.vn du phéng ndm 2022 I3 182,200VND (upside +35.7% so v&i mirc gid ngdy 07/03/2022) dya
trén hai phuong phép P/E (50%) va DCF (50%).

Chuyén vién phdn tich ky thudt:

L& Quéc Trung Du bao két qua kinh doanh

trunglq@bsc.com.vn = 2022: BSC wéc tinh DT va LNST wérc dat [an lwot 140,579 ty ddng (+14.3% YoY) va 6,501

Gid khuyén nghi: 145,000 VND ty dbng (+33% YoY). EPS FW 2020 = 9,118 dbng, PE FW 2021 = 14.9 [an

Gia cat lo: 134,500 VND

Bang so sanh gia CP va VN- Index

\r'wﬂw .

Bang so sanh P/E va VN index

VNIndex vs Stock PE

i MWW L%

2021F 2022F
PE (x) 19.8 14.9
PB (x) 48 3.8
PS (x) 7.9 6.9
ROE (%) 24.0% 25.3%
ROA (%) 7.8% 9.5%
EV/ EBITDA (x) 13.2 10.6

BSC Equity Research

= 2023: DTT va LNST cia MWG wdc dat lan lwot 161,690 ty déng (+15% YoY) va 8,319 ty
doéng (+28% YoY). EPS FW 2020 = 11,666 déng, PE FW 2021 = 11.6 lan.

Quan diém dau tv

= M& rdng bién lgi nhuan gop sé la yéu t6 hd tro chinh cho ting trudng loi nhuan cla
MWG nam 2022.

*  T6i wu hda Bach Hoéa Xanh tiép tuc ti€n dan vé mirc hoa vén va du kién dat diém hoa
vén trong ntra cudi ndm 2022.

*  MWG duogc chiap nhan dinh gid giao dich &@ mirc PE cao hon khi BHX dat mirc hoa vén.

*  Tim kiém co hdi mé rong ting trwdng doanh thu tir cdc chudi mdi nhu Topzone, chudi
AVAKids — AVASport — AVAFashion - AVAJi — AVACycle.

Ruiro

*  RUi ro vé kha nang héi phuc strc mua sau dich Covid-19
* T8¢ dé ting trwdng doanh thu chdm déi vdi céc clra hang khu vyc tinh va kha nang téi
wu héa chi phi chuwa dat ky vong.

Cap nhat doanh nghiép

*  MWG van ghi nhan ting trwdng duong va vuot ké hoach loi nhuan dé ra trong béi canh
dich bénh dién bién phtrc tap. Doanh thu va Igi nhuan MWG lan luot dat 124,142 ty
dong (+13.3% YoY) va 4,898 ty dong (+25% YoY).

2003 | windex S| 2020 | 2021 | a022F | 2033
116 17.1 Doanh thu 108,546 122,958 140,579 161,690
3.0 2.7 Loi nhuan gop 23,954 27,632 33,158 38,301
6.0 2.1 Lgi nhun sau thué 3,921 4,895 6,501 8,319

25.4% 16% EPS 5,499 6,864 9,118 11,666

10.3% 2.6% Téng trudng EPS 2% 25% 33% 28%
8.8 16.1 No rong/ VCSH 36% 39% 37% 35%
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BAO CAO CAP NHAT DOANH NGHIEP
2021 — Ghi nhan tang trwéng tich cwc trong bdi cdnh covid-19 tac ddng manh

o Liiy k& ndm 2021, MWG van ghi nhan tiang trwdng duong va vuot ké hoach Igi nhuan dé ra trong
bdi canh dich bénh dién bién phirc tap. Cu thé, doanh thu va Igi nhuan rong [an lwot dat 124,142 ty
dong (+13.3% YoY) va 4,898 ty déng (+25% YoY) nho vao (1) Bién lgi nhuan gdp cai thién déu & céc
chudi TGDD&DMX (lén mirc ~23% trong Q3/2021), dic biét mang BHX ghi nhan murc bién lgi nhuan
tét trong Q3/2021 (1én mirc ~28% Q3/2021) va (2) Hiéu qua trong viéc quan ly dong tién giup doanh
thu tai chinh tdng manh. Theo d6, MWG lan lugt hoan thanh 98% va 103% ké& hoach doanh thu lgi
nhuan dat ra.

e TGDD va DMX: (i) Ghi nhan tang trudng 9% so vai cung ky, dac biét trong Q4/2021 tang 44% YoY nho
vao nhu cdu mua sam don nén sau giai doan gidn cach x3 hdi tai cac tinh thanh phia nam trong
Q3/2021, (ii) Model sdn pham méi Apple thic ddy mang dién thoai, (iii) Ddy manh mé rong chudi
DMX Supermini va tin hiéu kha quan ban dau tir chudi Topzone.

DMXS: Liily k& cudi ndm 2021, s6 lvgng clra hang mé& mdi chiém dén 87% t6éng SL clra hang mé& mai
cta DMX, va déng gdép 11% vao téng DT DMX.

Mang kinh doanh online TGDD va DMX ghi nhan mrc tang truwdng tich cuc trong béi cdnh dich bénh
dién bién phtrc tap. Ty trong % online/Téng doanh thu TGDD va DMX ting tir khoang 10% trong
Q1/2021 lén mirc 14% trong nam 2021 (+47% YoY).

(ty déng) Q4/2021 Q4/2020 %YoY 2021 2020 %YoY
Doanh thu 36,497 27,513 33% 124,142 109,801 7%
TGDD 11,111 7,499 48% 31,600 29,525 7%
DMX 19,299 12,541 54% 62,709 57,746 9%
BHX 5,584 5,673 -2% 28,157 21,275 32%
Loi nhuan gop 7,375 6,275 18% 27,632 23,954 15%
Bién lgi nhudn gép 20.4% 23.1% 22.5% 22.1%
Chi phi ban hang 4,853 4,259 14% 17,813 15,334 17%
Chi phi quan ly doanh nghiép 666 784 -15% 3,931 3,404 25%
% Chi phi BH&QLDN/DTT 15.1% 18.3% 17.5% 17.1%
Doanh thu tai chinh 384 243 58% 1,266 794 60%
Chi phi tai chinh 225 147 54% 714 594 9%
Lgi nhudn trudc thué 2,038 1,334 53% 6,467 5,413 9%
Thué TNDN 520 456 14% 1,637 1,598 -2%
Lgi nhudn sau thué 1,551 942 4,895 3,921 12%
EPS 2,175 1,981 10% 6,866 5,501
Bién LN rong 4.3% 3.5% 4.0% 3.6%
L6 BHX wdc tinh/DT 4.7% 9.9% 7.9% 8.7%

Ngubn: BSC Research, MWG

% tang trudng DT T1/2021 T2/2021 T3/2021 T4/2021 T5/2021 T6/2021 T7/2021 T8/2021 T9/2021 T10/2021 T11/2021 T12/2021
TGDD 21% 21% 7% 41% 17% 6% -39% -57% -9% 7% 109% 40%
DMX -16% 27% 1% 13% -5% 28% -14% -45% 1% -2% 77% 50%
BHX 76% 30% 4% 27% 52% 69% 134% 58% 0% 1% -12% -15%
E;’:;g:;(” BQ/ctra 134 0.95 112 1.20 1.39 1.47 2.20 1.60 1.00 1.03 0.91 0.87
mo’ mo'i

TGDD & DMX 68 31 23 89 75 41 45 5 14 10.0 88.0 133.0

BHX 30 7 11 36 48 37 31 9 6 - 92 80
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PMX va TGDP phuc hdi manh sau do't dich Ian thir 4 bung phat Nhém dién thoai, MTXT, dién lanh gia dung déu ghi nhan ting trwdng
duong
o :han  Phuchdi manh
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Doanh thu TGDD&DMX  mEEEEEE Doanh thu BHX Bién loi nhudn rong

Ngudn: BSC Research, MWG

~

BHX 2022 sé tap trung vao viéc tdi wu héa chuoi hé thdng thay vi ddy manh mé rong

Nhw dé cdp trong bdo cdo gén nhdt cia BSC, MWG sé tép trung vdo viéc (1) Céi thién bién loi nhuén gdp va
(2) Téng doanh thu binh quén ctra hang hién hitu va (3) Téi wu hda hé théng logistic, vén hanh.

N3m 2021, chudi BHX ghi nhan cai thién tich cwc va [an d4u tién dat diém hoa von trong Q3/2021. Theo wdc
tinh cGa BSC, ndm 2021, chudi BHX ghi nhan murc 16 -4.9% so v&i mirc 16 trong ndm 2020 13 8.9%. Riéng trong
Q3/2021, BHX ghi nhan 13i rong dat khodng 0.58% nh& vao doanh thu binh quan mdi clra hang ting manh do
viéc gidn cach tai cac tinh thanh phia Nam. Theo d6, BSC danh gia cao viéc chl tich Nguyén Birc Tai tiép quan
dan dat chudi BHX va day 13 nhan su cé nhiéu kinh nghiém trong viéc hoan thién nén tang van hanh, téi vu
hda nang lyc mua hang.

Trong Q1/2022, BHX van sé& gdp nhiéu khé khan trong viéc ting doanh thu binh quan chudi do anh huwédng cla
viéc lyc lvgng lao ddong vé qué trwdc Tét, tuy nhién xu hudng nay sé dan dao nguoc va ky vong sé& khoi phuc
vé murc binh thudng tir T3/2022.

Trong ndm 2022, ban Idnh dao ciling dua ra ké hoach khéng m& mdi (chi mé khodng 80-100 clra hang d3 ky
két hgp doéng tir trwdc), va tap trung vao viéc t6i wu hda hé thdng van hanh, nang cap clra hang. V&i kinh
nghiém va céac dir liéu qua kht, ching t6i tin rang MWG sé s&m dat diém hoa vén tir Q3/2022 trong boi
canh doanh thu binh quan ctra hang s& héi phuc vé mirc “binh thuérng” va ghi nhan cai thién nhe trong 2H2022.
Doanh thu chudi Bach Héa Xanh sut gidm sau sau dot dich [an th* 4  T8i wu héa hé théng van hanh va mua hang, BHX dang ¢6 nhirng

bung phat do cac yé&u t8 khach quan, tuy nhién van ghi nhan mitc 16 rong  bwéc chan vitng chic tién vé diém hoa von
thap hon so vdi cac quy trudce dé.
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*Murc doanh thu nay ¢ thé thdp hon trong diéu kién MWG c6 thé cdi thién manh bién lgi nhuén gép
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M& rong bién loi nhuan gop sé 1a yéu to ho tro chinh cho ting trwdng loi nhuan cia MWG

Du dia tang trwdng mang DMX van con nh& vao chudi DMX Mini va chudi méi TopZone. Udc tinh dén
cudi ndm 2021, MWG dang gilt khoang 60% thi phan dién thoai va 50% thi phan dién may. Chung tdi cho
rang MWG van con du dia ting trwdng tir hai mang nay nho xu hwéng mua sam bu dép trong ndm 2022
khi nhu cau bi don nén. Pong luc ting trudng s& dén tir (1) Chudi PMX Supermini ti€p tuc mé rong ra
(wdc tinh van hanh khoang 1,000 clra hang cudi nam), (2) Nang cap cac ctra hang DMX thanh trung tam
DMX va (3) Tang thém SKU, t8i wu héa danh muc sdn pham va t8i wu héa van hanh, tim kiém cac mét
bang cho thué & mirc gid tét hon.

Tin hiéu lac quan ban d3u tir chudi Topzone — Chudi clra hang Gy quyén cao cap chuyén ban sadn pham
Apple. Ching t6i ky vong chudi Topzone sé 1a dong lyc chinh déng gép vao ting trwdng clia TGDD trong
nam 2022 trong bdi canh trién vong thi trudng van con du dia ting nhd' vao (1) Péng gép tir model méi
va tinh trang thiéu chip va (2) Gianh thém thi phan tir thj trudng hang xéach tay khi ngudn cung van con
han ché va khodng cadch. MWG dit ké hoach van hanh khodng 200 ctra hang dén cudi ndm véi doanh thu
binh quan khoang 8-10 ty/clra hang/ thang khi di vao hoat dong 6n dinh. Theo dé, chudi Topzone cé thé
déng gép thém 250 triéu USD vao tang trudng doanh thu cdia TGDD trong ndm 2022.

Quy md doanh thu TGDP va PMX dirng vi tri s6 1 trong chudi ban 1é tao lgi thé khac biét khi cai thién
duoc bién lgi nhudn. Theo d6, quy mé doanh thu clia TGDD va DMX theo wéc tinh cla ching téi trong
nam 2022 wéc dat khodng 106,572 ty dong (+13% YoY). Quy md doanh thu tdng manh ciing s& ho trg
cho bién lgi nhuan rong cai thién déng ké trong khi céc chi phi cd dinh van gilt nguyén. Ching t6i cho
rang trong ndm 2022, MWG c6 thé tiép tuc cai thién bién loi nhuan gop cla hai chudi trén nho hiéu qua
dén tir chudi DMXS, t6i wu héa danh muc sdn pham. Ngoai ra, ching toi lwu y Theo wéc tinh cla ching
t6i, véi viéc cai thién 0.5% bién loi nhuin gop ctia chudi DMX &TGDD, MWG c6 thé ghi nhan thém khoang
~420 ty LNST, twong duong vdi 8.5% lgi nhudn sau thué nam 2021.

Thir nghiém & nhiéu loai thj truo'ng méi véi chudi AVA bao gom AVAKids — AVASport — AVAFashion -
AVAIJi — AVACycle. Hién tai d6i v&i chudi clra hang doc 1ap MWG dang thir nghiém & 12 cira hang. Tuy
chi dang & giai doan th{r nghiém, ching t6i cho rang tiém ndng dé phat trién clia mot s6 chudi nhu
AVAKids — AVASport — AVACycle con kha lén.

Lo'i thé vé quy md doanh thu ciing nhw dong tién gitp hoat ddng tai chinh  Dong tién hoat ddng kinh doanh duy tri & mirc twong déi tot.
hiéu qua hd tro tang trwéng lgi nhuan.
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Ngudn: BSC Research, MWG
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2022: Piém bat nhay cho giai doan 2021-2025

Ké& hoach kinh doanh 2022. Ban |3nh dao dat ra ké hoach kinh doanh lac quan véi doanh thu va lgi nhuén sau
thué Ian luot 13 140,000 ty déng (+14% YoY) va 6,350 ty dong (+30% YoY), twong duwong véi 99.8% so véi dy
phdéng gan nhat cla ching téi. Xét vé hiéu qua kinh doanh trong qué khi, BSC nhdn manh trong 5 ndm gin
nhat, (1) MWG d&éu hoan thanh va vuot so vdi ké hoach kinh doanh lgi nhudn dat ra va (2) Ngoai trir ndm
2020 do anh huéng phirc tap cda dich bénh Covid-19, k€ hoach lgi nhuan cac ndm d&t ra déu tang trudng hai
chit s so v&i s6 thyc hién nam lién ké.

MWG déu ludn thye hién vuot ké hoach kinh doanh lgi nhuan trong 5 S6 lwgng clra hang du kién va hiéu qua hoat déng kinh doanh

nam gan nhat. theo wéc tinh ciia BSC
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80.0% - = 3,000 / 2062 [P o
o 20% ’
18% 2,340
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*2022F: wdc tinh cua BSC so vdi ké hoach doanh thu va loi nhuén dét ra trong ndm 2022.

Ngudn: BSC Research, MWG

Cap nhat két qua kinh doanh T1/2022. Trong T1/2022, MWG l4ap ky luc ban hang véi téng doanh thu wdc dat
hon 16,000 ty déng va 2,300 ty déng doanh thu online nh& vao mua ban hang phuc vu tét Nguyén Dan 2022.

2022: BSC uéc tinh DT va LNST wdc dat [an lwgt 140,579 ty dong (+14.3% YoY) va 6,501 ty déng (+33% YoY).
EPS FW 2020 = 9,118 déng, PE FW 2021 = 14.9 |an dya trén céc gia dinh:

e Téng doanh thu chudi DMX va TGDD ghi nhan mic ting trudng 13%, véi gid dinh hoat dong kinh
doanh s& khong con bj gian doan. DT mang BHX ghi nhan mirc tang trudng 20.8% YoY, ddng gop 24.2%
téng DT cla MWG.

e S6 lugng clra hang TGDD&DMNX va BHX mé& méi 2021 lan lugt 1a 339 clra hang va 105 clra hang.

e Chi phi SG&A tang tlr mirc 17.5% nam 2021 I1én mdrc 18.0% nam 2022 chd yéu dén tir viéc md réng
quy md va céc chién dich khuy&n m3i kich cdu mua s3m hau gidn cach.

e Bién lgi nhuan gbp cai thién tir mirc 22.4% ndam 2021 1én mirc 23.6% ndm 2022.

2023: BSC dy phdng DTT va LNST cia MWG wdc dat [an lwot 161,690 ty déng (+15% YoY) va 8,319 ty déng
(+28% YoY). EPS FW 2020 = 11,666 ddng, PE FW 2021 = 11.6 lan.

Pon vi: Ty déng 2020 2022F 2023F
Doanh thu 102,174 108,546 122,958 140,579 161,690
% YoY 18% 6% 13% 14% 15%
Lg'i nhudn gop 19,488 23,954 27,632 33,158 38,301
% YoY 27% 23% 15% 20% 16%
Bién lg'i nhudn gép 19.1% 22.1% 22.5% 23.6% 23.7%
Chi phi ban hang 12,437 15,334 17,914 20,806 23,930
Chi phi quan ly doanh nghiép 2,074 3,404 3,830 4,499 5,174
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% Chi phi BH&QLDN/DTT 14% 17% 18% 18% 18%
Doanh thu tai chinh 631 794 1,266 1,550 2,384
Chi phi tai chinh 570 594 714 1,065 1,179
Lo'i nhuan trwdc thué 5,057 5,413 6,467 8,339 10,401
Thu& TNDN 1,217 1,490 1,570 1,835 2,080
Lo'i nhuén sau thué 3,838 3,921 4,895 6,501 8,319
% 33.2% 2.2% 24.8% 32.8% 27.9%
EPS 8,468 8,653 10,800 9,118 11,666
Bién LN rong 3.8% 3.6% 4.0% 4.6% 5.1%
ROE 32% 25% 24% 25% 25%

Ngubn: BSC Research
Dinh gida: MWG da dan dwoc chidp nhan dinh gid & mirc P/E cao hon

e Nho vao viéc tién gan hon dén diém hoa vén, ching t6i cho rang hién tai MWG d3 duoc chap nhan &
murc dinh gid cao hon, Iy ké trong 1 ndm gan nhat MWG hién tai dang giao dich binh quan trén murc
dé léch chuin 1 [an (17.5 [an).

STOCK PE STOCK PB

10 2.1
_________________________________ 11

0.1

o g
Vo
N

N N N N N N
<V < <V g g \,@f 0@“ ¢
WY N

m@x m@x m“%\/ Sy o8 o8 o5 o5
0 N RPN SR AP AR RS S G
o\

o
o
Q Q
R
OGO

" " "4 " "3 " "3 b
o o . O o o o o
Q' Q' QO QO O Q Q' Q'
oS oS oS S S S . 5
SV P @ @ V@ AN

N
> S
O QO O
RO,
S

MWG -2x Std =+ =-IxStd
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MWG = « =-1x Std
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Ngudn: BSC Research, BloomBerg
e Sovdibdo cdo khuyén nghi MUA gan nhat ngay 23/11/2021 (Link) va khuyé&n nghi trong bdo cdo chién
lwge 2022, BSC tiép tuc duy tri khuyén nghi MUA va dua ra gid muc tiéu dy phdng nam 2022 1a
182,200VND (upside +35.7% so v&i murc gia ngay 07/03/2022) dua trén hai phuwong phap P/E (50%)

va DCF (50%).

Bang chiét khau dong tién 2021 2022 2023 2024 2025
Dong tién ty do céng ty (FCFF) (4,404) 9,673 8,234 6,533 8,325
Téng gid tri chiét khau dong tién 5 ndm 22,691 27,028 18,037 11,029 5,939
Gia tri cudi cung 117,691 117,691 92,348 92,348 92,348
Chiét khau gi trj cudi cung 115,912 109,403 78,594 71,954 65,877
Tong gia tri chiét khau 138,602
Trir No 24,647
Coéng Tién mat 19,879
Tdng gid tri cong ty 133,833
S8 lwgng cd phiéu lwu hanh (triéu) 713
Gia tri hop Iy (VND) 187,687
Phuwong phéap PE 2021 2022 2023 2024 2024
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BAO CAO CAP NHAT DOANH NGHIEP
07/03/2022 - HSX: MWG

BSC

EPS pha loang 6,864 9,118 11,666 14,087 16,652
PE 19 19 19 19 19
Gid tri hop ly (VND) 123,600 164,100 210,000 253,600 299,700
. . , Gia binh Chi phi vén binh
Ph h T A A
Long phap Gia y trong quan quan (WACC)
FCFF 200,367 50% 100,184 Rf 4.00%
PO/EO 164,100 50% 82,050 Beta 1.00
100% 182,200 Ke 14.96%
Gia hién tai 134,200 Kd 3.00%
E/A 54.65%
D/A 45.35%
Tax rate 23%
WACC 9.23%
g 2.5%
BIEN DONG GIA CO PHIEU SO VO1 KHUYEN NGHI
BIEN DONG GIA cO PHIEU sO V&1 KHUYEN NGHi BSC
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MWG Gid khuyén nghi cia BSC
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PHU LUC

BSC

KQKD(Tydéng) p{1p] 2021 2022F 2023F LCTT (Ty déng) 2020 2021 2022F 2023F

Doanh thu thuan 108,546 122,958 140,579 161,690 (L8)/LNST 3,921 4,895 4,895 4,895

Gia v6n hang ban 84,592 95,326 107,420 123,389 Kh&u hao va phan bd 2,196 2,921 2,921 2,921

Loi nhuén gop 23,954 27,632 33,158 38,301 Thay d&i vén luwu dong 4,617 (7,974) (7,974) (7,974)

Chi phi ban hang -15,334 -17,914 -20,806 -23,930 Piéu chinh khac (597) (432) - -

Chi phi QLDN -3,404 -3,830 -4,499 -5,174 LCTT t&r HD KD 10,793 21 9,637 9,399

L3i/I6 HDKD 5,216 5,888 7,854 9,197

Doanh thu tai chinh 794 1,266 1,550 2,384 Tién chi mua TSCD (3,911) (4,964) (4,964) (4,964)

Chi phi tai chinh 594 714 -1,065 -1,179 Pau tw khac (4,665)  (5,339)  (4,565) -

Chi phi 13i vay 591 674 -1,025 -1,139 LCTT tir HD DAu tu (8,574) (10,302) (5,350) (2,076)

Lgi nhuan tir CTLD/LK 0 0 0 0

L3i/16 khac -3 27 0 0 Tién chi tra c8 tirc (679) (240) (240) (240)

Loi nhuan trudc thué 5,413 6,467 8,339 10,401 Tién tir vay rong 2,594 7,891 667 2,803

Thué thu nhap DN -1490 -1570 -1835 -2080 Tién thu khac 99 226 - -

LN sau thué 3,921 4,895 6,501 8,319 LCTT tir HD Tai chinh 2,196 2,921 2,921 2,921

CDTS 2 3 3 3

LNST - CDTS 3,919 4,892 6,499 8,316 Dong tién dau ky 3,921 4,895 4,895 4,895

EBITDA 7,412 8,809 10,695 12,167 Tign trong ki 4233  (2,404) (2,404) (2,404)

EPS 5,499 6,864 9,118 11,666 Dong tién cudi ky 3,921 4,895 4,895 4,895

CDKT (Tydong) 2020 2021 2022F 2023F Chi s8(%) 2020 2021 2022F 2023F

Tién va twong duong tién 7,348 4,944 4,944 4,944 Kha nang thanh toan

PAu tw ngan han 8,057 13,435 13,435 13,435 Hs6 TT ngén han 1.27 1.30 1.46 1.57

Phai thu ngan han 1,703 3,162 3,162 3,162 Hs8 TT nhanh 0.61 0.57 0.76 0.87

T6n kho 19,422 29,180 29,180 29,180

TS ngan han khac 895 1,255 1,255 1,255 Co cau von

TS ngén han 37,426 51,976 51,976 51,976 Hs6 No/TTS 117% 99% 83% 76%

TS hitu hinh 7,295 9,634 9,634 9,634 Hs6 Ng/VCSH 36% 39% 37% 35%

Kh&u hao 2,196 2,921 2,841 2,970

TS d& dang dai han 133 80 80 80 Nang luc hoat dong

DT dai han 53 - - - S8 ngay HTK 95 97 93 98

TS dai han khéc 794 811 811 811 S8 ngay phai thu 6 7 8 7

TS dai han 8,714 11,007 11,007 11,007 S8 ngay phai tra 37 45 39 34

Téng TS 46,139 62,983 62,983 62,983 ccc 65 60 61 71

No phai tra 8,659 12,180 12,180 12,180

Vay ngén han 15,625 21,879 21,879 21,879 Ti sudt Igfi nhugn

No ngén han khac 5,247 5,778 5,778 5,778 Lgi nhuan gop 22.1% 22.5% 23.6% 23.7%

Téng No’ ngén han 29,531 39,836 39,836 39,836 Loi nhuan LNST 3.6% 4.0% 4.6% 5.1%

Vay dai han 1,127 2,768 2,768 2,768 ROE 25.3% 24.0% 25.3% 25.4%

Ng dai han khac - - - - ROA 8.5% 7.8% 9.5% 10.3%

Téng No dai han 1,127 2,768 2,768 2,768

Téng No 30,658 42,605 42,605 42,605 Dinh Gia

Vén gbp 4,532 7,131 7,131 7,131 PE 24.7 19.8 14.9 11.6

Thang du vén c8 phan 558 558 558 558 PB 4.0 4.8 3.8 3.0

LN chua phan phéi 10,390 12,675 12,675 12,675

Vén chu khac = = 5 5 Tang truwéng

C6 dong thiéu s6 9 12 12 12 Tang trwdng DTT 6.2% 13.3% 14.3% 15.0%

Téng V&n chi s& hitu 15,472 20,366 20,366 20,366 Tang trwdng EBIT 4.8% 12.9% 33.4% 17.1%

Téng ngudn vén 46,139 62,983 62,983 62,983 Tang trwang LNTT 7.1% 19.5% 28.9% 24.7%

S8 lwgng cé phiéu luu hanh 453 713 713 713 Tang trudng EPS 2.2% 24.8% 32.8% 27.9%
Ngudn:BSC Research.
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Khuyén cédo st dung

Bén bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhifng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duwoc sw chép
thu@n cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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