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Khuyen nghi MUA

Gia hién tai: 16,500
Gia muyc tiéu trwdc day -
Gia muc tiéu méi: 19,000
Ty suét cé tire -
Tiém ning ting gia 16%

Coéng ty C6 phan Everpia (HSX: EVE)
TANG TRUONG TU MUC NEN THAP

Ngay viét bao céo: 27/04/2022 CO CAU CO DONG

C4 phiéu lwu hanh (Triéu) 38,047,973 Lee Jae Eun 16.6%
Vén hoa (ty dong) 637 AFC Vietnam Fund NH 10.1%
Thanh khoan binh quan 10 phién: 784,800 Investment & Securities 7.7%
S& hiru nwéc ngoai 68.9% Korea Investment & Securities 6.8%

B6 phén Retail Research:
Nguyé&n Thi Cdm Tu, CFA
Tuntc@bsc.com.vn

Chuyén vién phan tich ky thuat:
Lé Quéc Trung
trunglg@bsc.com.vn

Gia muc tiéu (NPT ngén han): VND
Gia cat 16: VND

Bang so sanh gia EVE va VN- Index

6Bang so sanh P/E cua EVE va VN
index

W 'W’/"kw,,_

BSC khuyén nghi MUA dbi véi cd phiéu EVE véi gia muc tiéu 19,000 ddng, (+16%
S0 V@i mirc gia ngay 27/04/2022) cho nam 2022 dwa trén hai phwong phap FCFE va
PE v@&i ty trong 60%/40%.

EVE dat k& hoach kinh doanh nam 2022 1an lwot [a 1,000 ty doanh thu (+15.6% YoY)
va 70 ty loi nhuan sau thué (+17% YoY).

BSC dw phdng két qué kinh doanh ndm 2022 cho EVE lan Iwot [a 1,092 ty doanh thu
(+26% YoY) va 81 ty lgi nhuan sau thué (+36% YoY). EPS fw ndm 2022 dat 2,150
VND/cp, twvong duwong véi mie P/E fw 1a 7.6.

= Doanh thu va lgi nhuan sau thué quy 1 ndm 2022 héi phuc vé&i doanh thu dat
193 ty (+3% YoY) va lgi nhuan sau thué dat 14.7 ty (so vé&i cung ky 4.5 ty).
Mang Chan — ga — gbi — dém di ngang trong khi méng Béng tAm dang hdi phuc
manh (+21% YoY) khi don hang xuét khau quay lai.

* Co cau doanh thu theo san pham Q1.2022: Chan ga dat 126 ty (+0% YoY),
Bong tAm dat 48 ty (+21% YoY) va Khan dat 18 ty (-21% YoY), Khac dat 18 ty (-
6% YoY).

= Bién lgi nhuan gop tang ttr 33.1% Ién 35.9% do bién gdp cta Chan ga gbi dém
hoéi phuc tr 32% lén 36%.

2021 2022 Peer VN-Index 2019 2020 2021 2022F
PE (x) 11.3 7.2 10.8 14.7 Doanh thu thuan 1,004 855 865 1,092
PB () 0.7 0.5 2.0 1.9 Loi nhuan gop 344 263 295 384
PS (x) 0.7 0.6 0.8 1.5 Loi nhuan sau thué 72 42 60 81
ROE (%) 6% 7% 17% 13% EPS 1,889 1,105 1,570 2,150
ROA (%) 4% 4% 5% 2% Tang trwdng EPS -6% -42% 42% 36%
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BSC

Puoc thanh 1ap vao ndm 1993, Cong ty cd phan Everpia cé tién than 1a Chi nhanh Céng ty TNHH Viko Moolsan, chuyén san
xuét va kinh doanh Boéng tdm. Trai qua nhiéu nam hoat dong va phat trién, Cong ty hién dang kinh doanh trong cac nganh
hang chinh: Chan — ga — gdi — dém; Béng tAm va Khan.

Bang Linh vwc hoat dong cta EVE

Linh vuc San pham Bién gop
2021

Nganh Chan ga — gdi — dém Cung cap san pham vé chan, vé gbi, ga trai giwdng, rudt chan (Everon, 33.9%
Everon Lite, K — bedding), dém bdng ép, dém o xo (Everon, King Kaoil)

Nganh Béng tAm Cung cap san pham Béng va Chan Béng (Dexfil, Microfiber, Everfil) 40.9%

Nganh Khan va khan lau Cung cap san pham kh&n mat, khan tdm, khan lau khac (Home Decor 20.7%
Everon)

Nganh Manh rém, do néi that Cung cap manh rém, gbi twa, do trang tri khac (Manh rém Everon) 19.4%

Bang Danh sach Nha may caa EVE

Nha may Pia chi Cong suat
NM Ha Noi Gia Lam, Ha Noi Coéng suat Béng tm, Chan béng: 15 triéu yards/nam
NM Hung Yén Van Lam, Hung Yén | Cong suat Chan — ga — gbi — dém: 3 triéu san pham/nam
NM Déng Nai Bién Hoa, Déng Nai | Cong suéat Bdng tdm: 10 triéu yard/nadm
Co6ng suat Chan — ga — gbi — dém: 1 triéu san pham/ndm
C6ng suét khan: 15 triéu san phdm/nam
Nguén: EVE

Mac du EVE cé thwong hiéu dém Everon lau nam, trong cac nam tré lai day, hoat dong cta EVE di ngang do thi hiéu cua
ngwdi dung thay dbi cling nhw thi treyng ném ngay cang canh tranh. Ndm 2020, mang chdn — ga — dém chiém ty trong chinh
V&i 62% doanh thu, sau d6 1a mang béng chiém 24% doanh thu. Con lai 1a cdc nhém san phdm méi: khan, rém va db dung

gia dinh ttr vai.

K&t qua kinh doanh theo ndm chia EVE
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= Lee Jae Eun

Co ciu cé déng cua EVE

58.52%

= NH Investment & Securities AFC Vietam Fund

BSC

16.69%

10.16%

6.86%

Korea Investment Securities Co Khac

Ngudn: Fiinpro

BSC cho rang co ciu cb déng clia EVE kha cd dac, cac ¢d dong Ién tai EVE chi yéu la ban 1anh dao (ngwéi Han Quéc) va té
chtre tai chinh Han Quéc (NH Invesment & Securities va Korea Invesment & Securities). Ngoai ra, thoi gian gan day cho thay
dong thai co cau clia cac quy cd dong:

+ AFC Vietnam Fund tang ty |& s& hiru: mua 66,000 cb - twong dwong 0.17% cb phan

+ Korea Investment & Securities gidm ty 1& s& hiru: ban 262,700 ¢, twong dwong 0.69% cb phan

+ NH Investment & Securities gidm ty 1& s& hiru: ban 416,200 cb, twong dwong 1.09% cé phan

Ty déng Q121
Doanh thu thuan 187
Lei nhuan gép 62
BLNG 33.1%
CP ban hang (42)
CP QLDN (21)
SG&A/ DTT 33.6%
EBIT 15

DT tai chinh 9

CP tai chinh (1)
LNTT 6
LNST 4
LNST cty me 4

Bién LNST 4.9%
EPS 120
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Nhan xét

Doanh thu va lgi nhuan sau thué quy 1 nam
2022 hoéi phuc véi doanh thu dat 193 ty
(+3% YoY) va logi nhuan sau thué dat 14.7
ty (so v&i cung ky 4.5 ty). Mang Chan — ga
— gbi —dém di ngang trong khi mang Béng tAm
dang hdi phuc manh (+21% YoY) khi don
hang xuét khau quay lai.

Co cau doanh thu theo san pham Q1.2022:
Chan ga dat 126 ty (+0% YoY), Béng tdm dat
48 ty (+21% YoY) va Khan dat 18 ty (-21%
YoY), Khac dat 18 ty (-6% YoY).

Bién lgi nhuan gop tang tir 33.1% lén
35.9% do bién gop clia Chan ga gbi dém hdi
phuc tir 32% lén 36%.
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BSC cho rdng nam 2022, trién vong kinh doanh ctia EVE kha quan nhé céc yéu té sau (i) Hwéng loi tie sw héi phuc
kinh té sau Covid: cac don hang xuat khau va don hang tir khach san (ii) Ky vong tai co cAu mang dém sau th&i gian
dai bi canh tranh

(i) Hwéng |ovi ttr sw hdi phuc kinh té sau dich Covid: don hang xuét khau va don hang khach san quay tré |lai

Sau hai ndm bi &nh hwéng bdi dich bénh, BSC ky vong cac don hang xuét khdu quay tré lai (bao gdm san phdm Béng Tam
va Chén — ga — gbi dém). Ngoai ra, BSC ky vong cong ty con duwoc hwdng loi tir nhu cau ting cao déi véi san phadm Bong tAm
cuing vai viec moét sd don hang chuyén sang EVE do cac nha may déi tha thiéu nhan lwc do Covid.

Gia xuat khau trung binh cia san pham Béng Tam

2020 2021 %YoY  Q1.2021 Q1.2022 %YoY
Gia ban san pham Bong tdm (USD/sp) 0.85 0.95 11.8% 0.88 1.05 19.3%
Nguén: EVE

Gia ban mét s6 san pham

Pon vi: T1.2022 T2.2022
Bong tAm: USD/yard
San pham khéac: USD/ san pham

Bong tam 300 gr 60 inch 1.16 1.28
Bong tAm 240 gr 60 inch 1.17
Ruot gbi 27*47 2.72

Nguén: BSC téng hop

Khéng chi vay, sau hai ndm bi anh hwéng béi Covid, nganh du lich tai Viét Nam dang dan phuc hdi véi ca khach néi dia va
khach quéc té. Viéc nguwdi tieu dung sdn sang tang chi tiéu cho du lich ky vong sé thic day viéc cac khach san téng chi tiéu
mua s&m vat dung, trong d6 cé cac san pham chan — ga — gbi — dém. Doanh thu cho cac don hang chan — ga — gbi — dém voi
khach hang B2B thwdng chiém ty trong 9% - 11% téng doanh thu.

(i) Ky vong tlr tai cor cAu mang dém sau th&i gian dai bi canh tranh

Mac du Evepia cé thwong hiéu dém lau nam, nhwng trong thoi gian tré lai day, thwong hiéu Everon dang chirng kién sw suy
gidm khi (i) thi tredng ngay cang canh tranh (i) d6 nhan dién thuwong hiéu (dac biét véi khach hang tré tudi) gidm sut.

Mot sé mau
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Ngudn: EVE

Do dé, trong thoi gian téi, Everpia sé tién hanh nghién clru thi trwéng dé xac dinh, dinh vi va xay dung ké hoach tai phat trién
thwong hiéu Everon, trong tdm la hwéng t&i tap khach hang millennials.
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Ngoai ra, cong ty song song tién hanh nang cap (Chuyén dbi sé) hé thdng dai ly:

Hién tai, Everpia dang c6 khoang 600 ctra hang phan phéi trén toan quéc (trong dé 425 dai ly ddc quyén) va cong ty tiép tuc
coi kénh dai ly 1a kénh phan phéi chinh.

Nh&m dap rng xu hwéng mua sém truc tuyén va ban hang da kénh, Everpia sé thiét ké, quan Iy va van hanh website cla
cobng ty va day manh hoat ddng marketing, quéng cao nham thu hit khach hang mua sam trén website cong ty. Cac don dat
hang sé dwoc day vé cho dai ly gan khach hang nhét thuc hién.

Cac dai ly sé dwoc |&p d&t phan mém diém ban hang, phan mém cap nhat tdn kho va hoat déng kinh doanh cla tirng dai ly.

BSC ky vong véi chién lwoc tai ciu tric nhan dién thwong hiéu ciing véi nhu cau tiéu thu dém hdi phuc sau dich ciing nhw
viéc ban hang khong bi &nh huéng nhw 2021, san lwong tiéu thu dém trong ndm 2022 phuc héi dan vé mirc trwdce dich.

N

Khach hang

BSC cho réng viéc gia cac nguyén liéu dau vao neo & mirc cao trong ndm 2022 s& anh hudng dén chi phi ctia EVE do cong
ty nhap khau xo, vai (t¢ Han Quéc, Trung Quéc) dé san xuét chdn ga gdi va bong tAm.

+ Gia xo, soi dét nhap khau vao Viét Nam trung binh 2 thang dau nam 2022 1a 2,483 USD/tan, tdng 22% YoY vatang 7% YTD

+ Gi& bong thé gidi trung binh 3 thang du nam 2022 |4 1.3 USD/Ib, tdng 56% YoY va tdng 8% YTD.

Gia xo, soi dét Viét Nam nhap khau (USD/tan) Gid cotton thé gidi
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Ngudn: TCHQ, Bloomberg
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Dw phéng két qua kinh doanh 2022: BSC dy phéng Doanh thu thudn va lgi nhuan sau thué ndm 2022 ctia EVE dat 1,092 ty
dong (+26% YoY) va 82 ty (+37% YoY) dwa trén gia dinh:

+ Co cAu doanh thu nam 2022 theo san pham:

2021 2022F
Doanh thu San lwong Doanh thu San lwong
] (ty VND) ( nghin sp) (ty VND) ( nghin sp)
Mang chan ga gbi dém 561 1,598 683 1,886
Mang bbng tam 209 12,319 313 14,783
Mang khan 76 4,870 96 5,601
Bang Dw phéng két qua kinh doanh cua EVE
bv: ty dc‘“)ng 2020 2021 2022F 2023F
Doanh thu thuan 855 866 1,092 1,235
Gia vén hang ban (593) (570) (708) (791)
Loi nhuén goép 262 295 383 443
Bién LNG 30.7% 34.1% 35.1% 35.9%
Chi phi ban hang (140) (150) (188) (212)
Bién Chi phi ban hang 19.4% 17.4% 17.2% 17.2%
Chi phi quan ly Dn (94) (85) (109) (123)
Bién Chi phi quan Iy Dn 11.0% 9.8% 10.0% 10.0%
Lo nhuan trwéce thué 54 74 102 123
Loi nhuan sau thué 42 59 81 99
EPS 1,105 1,570 2,150 2,600

Nguén: BSC Research

Phwong phap PE: BSC st dung mic P/E muc tiéu cho EVE 12 9.0 14n, chiét khdu 16% so véi mic PE trung binh cGia nganh

Dét may.

BSC Equity Research

Bloomberg: RESP BSCV
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STOCK PE
18
3
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Bang So sanh mirc dinh gi4 cia mét sé6 doanh nghiép dét may trén san
Ma chirng khoan Vén héa ( nghin ty VND) P/B P/E
VGT 9.55 1.3 12.1
TCM 4.99 2.8 38.1
MSH 4.55 3.2 10.2
STK 3.85 2.8 13.5
TNG 2.92 2.0 10.8
PPH 2.37 1.3 6.7
VGG 1.98 11 35.5
HTG 1.30 2.2 6.9
EVE 0.63 0.6 10.6
Trung vi 2.0 10.8
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2021 2022F* 2023F*
EPS 1,570 2,150 2,600
P/E 9 9
Giad muc tiéu 19,350 23,400
Phwong phap Chiét khau dong tién:
Chi phi vén binh quin
Rf 6.5%
Beta 0.6
Ke 12%
Kd 10%
E/A 50%
Thué 20%
WACC 12%
g 1%
2022F 2023F Terminal
Dong tién tw do clia cong ty 12 -32 589
Gia tri hién tai 456
Téng gia tri doanh nghiép 882
No 167
Vén cha sé hiru 715
S6 lwgng cb phiéu 38,047,973
Gia tri mdi cé phiéu (VND) 18,800
Gia Ty trong Gia binh quan

FCFF 18,800 60% 11,300
P/E 19,350 40% 7,700

Gia muc tiéu 19,000

Gia hién tai 16,400

Upside 16%

Chung t6i khuyén nghi MUA déi vé&i cb phiéu EVE véi gia muc tiéu 19,000 dong, (+16% so véi mirc gia ngay 27/04/2022)
cho nam 2022 dwa trén hai phwong phap FCFE va PE v&i ty trong 60%/40%.
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Ban b&o c&o nay cda Cong ty Cé phan Chiing khoédn Ngan hang Pau tw va phét trién Viét Nam (BSC), chi
cung cép nhifng théng tin chung va phan tich vé doanh nghiép. B4o cdo nay khéng duroc xay dung dé cung
cép theo yéu cdu cda bét ky t6 chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid chung
khoén. Nha déu tw chi nén st dung cac thdng tin, phan tich, binh luén cda Ban bao céo nhw la nguén tham
khéo truéc khi duwra ra nhing quyét dinh déu tw cho riéng minh. Moi thong tin, nhan dinh va dw bao va quan
diém trong bao céo nay duroc dua trén nhitng nguén dir liéu déng tin cdy. Tuy nhién Cong ty C6 phén Chung
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn théng tin nay 1a hoan
toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi tinh chinh xac cia nhing théng tin duwoc
dé cap dén trong bao céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st dung toan
bo hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cap trong bao
cdo nay dua trén s can nhdc can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhing quan
diém, nhan dinh nay cé thé thay déi ma khdng can béo truéc. Ban bao cdo nay c6 ban quyén va |a tai san
ctia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in &an ma khéng co sw dong y ciia BSC déu tréi luat. B4t ky néi dung nao cua tai liéu nay ciing khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hodc (i) duoc cung cép néu khong
duoc sw chdp thudn cda Cong ty Cé phan Chung khoan BIDV.

12

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Céng Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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