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Cong ty C6 phan Ban lé Ky thuat s6 FPT
1H23, FRT ghi nhan doanh thu va LNST thay di 6.6%/-2.0x so v&i cling ky
= Chung téi dw bao (1) Long Chau sé la déng Iyc tang trwdng chinh trong nam
2023-24 (2) Strc tiéu thu ban 18 ICT phuc hdi vao dau nam 2024
= Chung t6i khuyén nghi N&m gitr v&i gia muc tiéu 82.300 déng/cp.

Long Chau la diém sang ting trwéng trong nitra dau nam 2023

Trong 2Q23, doanh thu chudi dwoc phdm Long Chau ting 95.5% svck nhé vao
565 clra hang m& mai so véi cubi 2Q22, déng gop 50.1% téng doanh thu cla
FRT. Trong khi d6, doanh thu FPT Shop gidm 18.1% svck do strc mua giam
manh, vi vay tdng doanh thu FRT chi tdng 19.2%. Bién lgi nhuan cta FRT c6
xu hwéng gidm, chi yéu do gia vén cao tr FPT Shop. Trong 2Q23, FRT ghi
nhan LNST am 218.6 ty déng. Liy ké tir ddu nam dén nay, doanh thu tang 6.6%
dat 14,923 ty ddng, hoan thanh 43.2% dw bao cuta ching t6i, trong khi LNST am
212.7 ty déng.

Long Chau tré thanh chudi ban |é thuéc I&n nhat Viét Nam véi 1,243 cira
hang, tré thanh dong lwc tang trwéng chinh cho FRT.

T& dau n&m 2023 dén nay, FRT da mé thém 306 ctra hang Long Chau, dwa
chudi ctra hang tré thanh chudi clra hang ban thuéc hién dai lén nhat Viét Nam.
2H2023, FRT cdn m& thém 344-444 ctva hang nira dé dat dwoc ké hoach clra
hang nam 2023. V&i thé manh vé cdng nghé va mé hinh kinh doanh hiéu qua,
két hop véi strc mua tiéu dung quay tré lai, chang t6i ky vong Long Chau sé tré
thanh dong lwc tang tredng doanh thu chinh cho FRT, tédng 59.0%/30.3% so v&i
cung ky trong nam 2023-24.

Dw bao nam 2023-24, doanh thu FRT tang trwéng 14.5%/17.6% svck

Ching t6i dy phdng doanh thu FRT nh¢ vao cac gia dinh (1) Long Chau dat
1,450/1,550 ctra hang vao ndm 2023 va 2024 (2) Doanh thu FPT Shop dan 6n
dinh tr 4Q23 — quy cao diém cla dién thoai va phuc héi tré lai vao nam 2024
nhd vao suw phuc hdi strc mua hang khéng thiét yéu

Khuyén nghi NAM GIIP vé&i gia muc tiéu caa FRT 1a 82,300 déng/cd phiéu
Chung t6i str dung phwong phap chiét khau dong tién dwa trén cac luan diém
chinh: (1) Long Chau la déng Iwc tang trwdng chinh cla FRT trong giai doan
2023-24 (2) FPT Shop phuc héi khi strc mua dan tré lai vao 4Q23, phuc hdi
manh mé hon vao nam 2024.

Chi tiéu tai chinh Dec-21 Dec-22 Dec-23 Dec-24

Cioanh thu thudn 22,435 30,166 34,553 40,543
Loi nhusn rdng 445 335 243 5T
Téng treérng doanh thu thudn 53 4% 241% 14.5% 17.6%
Téng tredng LN rdng 1639.0% -11.3% 3B 4% 134.0%
Bién LM gép 14.0% 15 6% 16.3% 18.1%
Bién EBITDA 1.9% 1.7% 0.4% 1.5%
ROAE 31.0% 21.5% 11.1% 21.5%
ROAA 5.5% 3T 2 7% 4.8%
EPS [VNDVcd phidu) £ BT 4,001 1,511 4,183
BVPS (VNDvco phigu) 21,045 16,951 17,338 20,553

Ngudn:: FRT, MBS Research

NAM GIT
Gia muc tiéu VND82.300
Tiém nédng téng gié 2.7%

Thay déi trong yéu trong béo céo
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Nguén: Fiinpro, MBS Research

Gia thj trwdng (VND) 80,200
Cao nhét 52 tuan (VND) 82,300
Thép nhét 52 tuan (VND) 48,060
Vén héa (ty VND) 11,008
P/E (TTM) -218.8
P/B 5.5
Thi suét cd tirc (%) 0.73
Ty l1é SH nwéc ngoai (%) 32.44

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

CTCP FPT 46.5
CTBC Vietnam Equity Fund 4.6
VOF Investment Limited 4.7
Amersham Industries Limited 2.9

Ngudn: https://s24.mbs.com.vn/
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Coéng ty Cé phan Ban |é Ky thuat sé FPT
Cap nhat két qua kinh doanh 2Q23 va nira dau nam 2023

Doanh thu va lgi nhuan lan lwot giam 11.8% va 8.4% svck trong 2Q23

Hinh 1: So sanh cac két qua 2Q23 (Pon vi: ty VND)

Tang Tang Liiv ké tir Tang
Céac tiéu chi KQKD  Q2/2023  trwéng trwéng dé{l nam trwéng banh gia
yoy (%)  qgogq (%) yoy (%)
Doanh thu 7,220.0 15.5% -7.4% 15,017.0 6.8%

) EPT Shop 3,605.0 18.1% -20.1% 8,118.0 19.2% S’u’c rIlua tlang khdng thiét yéu chwa cé sw phuc hoi trong
ntra dau nam 2023

Long Chau mé rong thém 565 clra hang so véi cung ky, cha

- Long Chéau 3,615.0 95.5% 10.1% 6,899.0 72.1% yéu & khu vuc thanh thj va tinh cp 2, gitp cho chudi Long

Chau cham méc hon 1,200 ctra hang vao 2Q2023

Bién lgi nhuan gop 16.4% 15.7%
Giam 132 diém co ban svck do gia ban san pham trong
- FPT Shop 8.1% 8.9% 1H23 tiép tuc chiét khau sau dé kich cAu mua sdm nguoi
tiéu dung
- Long Chau 23.2% 23.8%
Chiphfquanti&ban 5191 4000  9.0% 23376  232%
hang
% chi phi quan trji ban o 0
hang/Doanh thu 16.9% 15.6%
. T - 0, A ~ X
Chi phi tai chinh 76.2 25 8% 11.7% 162.6 21.1% C!n ph: Ialvvay tang 46.9% svck do nén lai suat cao trong
nta dau nam 2022
LNTT -200.4 -4.4 X -97.8 x -198.3 -1.8 x
Thué TNDN -14.4 17.0% -14.4
LNST 2148 56x -104.7 X 2127 2.0x FPT Shop ghi nhan khoan 16 318 ty dong, khien cho LNST

hop nhat am 212.7 ty déng.
Ngudn: FRT, MBS Research

Linh vic ban |é thuéc — Long Chau tré thanh ngudn doanh thu chinh cho céng
ty, chiém 50.1% téng doanh thu Q2/2023, dat 3,615 ty dong (+95.5% svck). Tw
dau n&m dén hét 2Q2023, Long Chau mé thém 306 clra hang, gitp cho Long
Chau tré thanh chudi ban 1& nha thudc hién dai cé s lwong clra hang nhiéu
nhét Viét Nam. Long Chau duy tri tét bién lgi nhuan gop trén 23%

Linh vwc béan & ICT — FPT shop ghi nhan 3,605 ty déng, gidm manh 18.1% so
véi cuing ky, nguyén nhan chi yéu do st tiéu thu kém trong ntra dau ndm 2023.
Tuy FPT shop ciing tham gia cudc chién vé& gia bang hang loat chwong trinh
khuyén mai hap dan, kich cau tiéu dung & tang I&p thu nhap trung binh — thap
tuy nhién van chwa thay hiéu qua. Do d6 két thiic 2Q2023, céng ty me ghi nhan
16 251.7 ty dong.
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Trién vong kinh doanh nam 2023 - 24

Doanh thu Long Chau bt téc, ky vong chiém linh thi phan ban 1é thuéc

tai Viét Nam
Tiém nang phat trién cia mang ban lé dwoc pham Viét Nam

Quy mb thj trrong duoc phdm Viét Nam duwoc wéc tinh khodng 6-7 ty USD vao
nam 2022 véi hon 70% la doanh thu tir kénh ETC

Trwr di doanh thu cGia kénh ETC, hién nay dang cé khodng gan 60,000 nha thuéc
canh tranh trong thj trwéng ban 1& dwoc phdm véi quy mé gan 2 ty USD. Trong
do chi co hon 2,400 clra hang ban theo md hinh chudi hién dai (khoang 4% téng
sb nha thubc).

Chung t6i danh gia thj trwéng ban 1& thube van con tiém nang ting trwdng lén
do: (1) Chwa cé don vi dan dau thj trwéng vé thi phan (2) Co clu gia hoa dan
sb ngay cang gia tdng, nhu ciu quan tam vé strc khée tdng manh sau dai dich
COVID-19 (3) Viét Nam nam trong top 30 quéc gia c6 nébng d6 PM2.5 trung binh
cao nhét thé giéi (ug/m?), thdy dwoc méi trwdng sinh hoat ngay cang 6 nhiém,
thic day nhu cau s dung thwe phdm chirc ndng, hé tro strc khde.

Ngoai ra, chudi nha thubc Trung Son Pharma vira dwoc Tap doan Dongwha
Pharm mua lai v&i tdng gia tri khoang 30 triéu USD, twong dwong 51% cb phan.
Cho thay thi trweéng ban 18 thube tai Viét Nam van dang tiép tuc nhan duoc sy
quan tam I&n t cac nha dau tw nwéc ngoai.

Hinh 3: Do tudi dan sé trung binh ctia mét

Hinh 2: Quy mé thj trwé'ng dwoc phdm inh 3:
s6 quéc gia (tudi)

OTC tai Viét Nam (Triéu USD)
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Vitamin va khoang chét

mThubc giam dau em—\/i5t Nam Trung Quéc

Cham séc da Khac Philipines m— Thai Lan

Ngudn: Statista, MBS Research Ngudn: MBS Research

Tinh dén 2Q2023, Long Chau da dan dau cuéc dua chiém linh thj phan, tréthanh
chudi duroc phdm cé doanh thu 16n nhét véi 1,243 cira hang.

Long Chau l1a chudi nha thudc ban 1& Ién c6 mé hinh hoat ddng hiéu qua nhét
hién nay. Chi sau 2 nam vé véi FRT, Long Chau da ghi nhan téc d6 mé ctra
hang manh mé, tré thanh chudi dwoc phdm c6 sb lwong clra hang I&n nhat véi
gan 1.243 ctra hang, doanh thu ting trwdng trung binh 174.7% trong giai doan
2020- 2022. B xa cac dbi thi cung phan khic, dén 2Q2023, Long Chau sé hiru
dd pha s6ng manh mé véi 1,243 clra hang, téc do tang trwdng 23.4%/quy ké tw
nadm 2020. V&i thé manh vé cdng nghé va md hinh kinh doanh, ching toi ky
vong dén hét 2023, Long Chau dat 1450 clra hang, tang 54.7% so va&i cung ky.

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

Hinh 4: GNI binh quan dau ngw&i ciia mét
s0 quoc gia, theo phwong phap Atlas
(USD)

14,000

12,000 -
10,000 A
8,000 -
6,000 -
4,000 -
2,000

LLadad ]

1995 2000 2005 2010 2015 2018 2020 2022

mV/igt Nam  Philipines = Thai Lan = Trung Quéc

Ngudn: World Bank, MBS Research
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Hinh 6: Loi nhuan ctia 3 chudi nha thuéc Ién nhét (ty dong) Hinh 7: Sé lwong clra hang ké tir ndm 2020 cda 3 nha thudc I&n
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Nguén: BCTC Céng ty, MBS Research Nguén: BCTC Coéng ty, MBS Research

Doanh thu Long Chau ky vong tédng triédng 14.5%/18.4% trong nédm 2023/24

Diém khac biét ctia Long Chau so véi cac clra hang nha thudc con lai 1a viéc
tich cwe thay ddi &p dung sé héa vao viéc ban hang. Trong 5 thang dau nam
2022, Long Chau da ap dung Al vao gan 300 ctra hang nham tbi wu trai nghiém
cham séc khach hang. Diéu nay giup cho Long Chau cé dwoc ty 1& khach hang
quay tré lai dat 70%, 100% clra hang ap dung c6 sy tang trwdng vé doanh thu.
Diéu nay cho thdy dwoc buédc dau 4p dung Al vao viéc ban hang va quan ly
hang héa da co6 sy khéi sac.

Long Chau c6 thé manh vé gia ban canh tranh, nguén cung san pham day du
va céach thirc 4p dung cdng nghé méi dé téi wu trdi nghiém cho khach hang.
Chung tdi dw bao doanh thu Long Chau dat dwoc 15,257 ty ddng/19,875 ty déng
trong nam 2023/24 nh& vao (1) Ky vong m& méi 506 clra hang trong nam 2023
(2) Doanh thu dat trung binh 1 ty déng/ctra hang/thang (3) Cac chwong trinh
khuyén mai, kich thich mua sdm cta Long Chau

Hinh 8: Doanh thu Long Chau (Ty VND) Chung t6i dw bao DT chudi Long Chau
5,000 [ L4 tang lén 15,257 ty ddng trong nam 2023
4,500 - v@i gia dinh (1) 500 ctra hang ap dung Al
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= Doanh thu Long Chau theo quy (ty VND)

Ngudn: FRT, MBS Research
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So sanh gia ban géi vaccine ctia VNVC - trung tam tiém chuing Ién tai Viét Nam va goi vaccine ctia Long Chau

Hinh 9: Bang tiém cho tré em 0-2 thang ctia VNVC Hinh 10: Bang tiém cho tré em 0-2 thang cua Long Chau
1. Goi vac xin Hexaxim - Rotarix — Varilrix G6i tré em tlr 0-2 tudi
TEN NUOGC el 9 12 24 Tré can dwgc tiém vac xin som va ding lich dé co khang thé bdo v trude khi tigp xdc vai cac mam bénh nguy
STT PHONG BENH 5 - T 2
VACXIN | SANXUAT THANG | THANG | THANG THANG higm.
PHAC BO
Tiéu chdy do rota virus Rotarix GSK/BI 2 2 2 2 2 . . 2Hesnnoed 18.940.000d
Bach nu, Ho ga, Udn van COMBO DANH CHO TRE SO SINH BEN 24 THANG TUOI Tidt kigm: 2100,
Bai liét, Cac bénh do HIB , | Hexaxim | Sanofi/Phap 4 3 3 3 4
2 Viém gan B (6 in 1) * Rota virus ROTARIX Bi 2

thang| Hgi chirng nhiém tring

viém mang ndo, viém phdi PR « Cde bénh do phé cau (Viém phai, Viém tai gita, .

nhi&m khudn huyét, viém Synflorix GsKB 4 2 2 4 N i P P 9 SYNFLORIX Bi 4

tai gitra do phé ciu Viém mang ndo)

Vaxigrip Sanofi VAXIGRIP
[
6 z tetra/ (Phap)/ « Clm mua Phap 3
thang & Influvac | AbbOtt (Ha S ! 2 2 2 TETRA
Tetra Lan)
NACIViE - Sdi MVVAC Vigt Mam 1
SGi mMwac | oWvacivier 1 1 1 1 o .
Nam
— ST + Vigm ndo Nhat Ban IMOJEV Théi Lan 2
9 Viém ndo Nhat ban |HWC‘IE\‘ Lan 2 1 1 2
than i 5 5 o i
9[Viém mang ndo do mé cAu ) - « Viém mang ndo mé cau ACYW MENACTRA My 2
- Menactra Sanofi/M§ 2 1 2 2
tuyp A.C Y. W
Thiy Bau Varilrix GSK/BI 2 1 2 2 = Thily Dau VARIVAX My -
12 | S6i-Quaibi-Rubella | MMRI MSD/M§ 2 1 1 . o -
5 . ’ + 56— Quai Bi - Rubella MMR I M§ 1
thang viém gan A B Twinrix GSK/B 2 1 2
Thuong han Typhoiq vi| DRVAC/VIEL 1 1 » Viém Gan A+B TWINRIX BI 2
24 Nam
than: vié 5 2
¢ Ta mOrevax Va“'“N‘fm”V‘E‘ P P + Thurang Han TYPHIM VI Phip 1
Téng 56 Iiu ¢ “ © 2 -T4 MORCVAX Viet Nam 2
ClA GOI 9.942.000]14.292.000|19.364.400| 23.326 800 ’
Chuang trinh uu dai cho khach hang 4% 5% 6% 7%
GIA GOI UU DAL 9.544.320| 13.577.400 | 18.202.536 | FCTECRT]
56 tién uu dai 397.680 | 714.600 | 1.161.864 | 1632.876
Ngudn: VNVC, MBS Research Nguodn: FRT website, MBS Research

Hinh 11: Leri nhuan gop va bién LN gop cua Long Chau theo quy
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Ngudn: FRT, MBS Research

= | i nhuan gop cua Long Chau (ty VND)

Ky vong FPT shop phuc hdi ké tir 4Q23, doanh thu nam 2023/24 tiang
trwéng 14.1%/18.4% so v&i cung ky

Doanh thu phuc héi ké ter 4Q23, sau d6 phuc hdi manh mé hon vao ndm 2024

1H2023, doanh thu trung binh méi clra hang chi dat 1.8 ty/clra hang, thap hon
149%/25% so v&i 1H21/1H22 do anh hwéng cla strc mua tiéu thy hang khong
thiét yéu gidm manh. Ching t6i ky vong vao 2H2023, d3c biét 4Q2023, doanh
thu va bién lgi nhuan gop sé dwoc cai thién 1én 8,358 ty dong/10.0%, doanh
thu trung binh 1 ctra hang dat 2.3 ty déng/thang nhé vao:

(1) Tinh hinh lam phat ha nhiét, strc mua tiéu dung c6 sw phuc hdi nhe ké
tr 4Q23

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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(2) Sw kién Iphone ra méat san phdm méi (dw kién vao 15/9), dw bao vao
khoang 29/9 sé& phan phdi tai Viét Nam, gidp kich thich mua sdm tiéu
dung tang |&p trung — cao cép

(3) Mua cao diém sé&m laptop, may tinh bang vao cubi nam khi tan sinh vién,
hoc sinh bwéc vao ndm hoc méi, kich cdu mua sdm thu nhap binh dan
—trung.

Sau dé vao ndm 2024, cho vay tiéu dung sé quay tré lai do (1) nén kinh té phuc
hdi tré lai, (2) gidm I&i suat trong 2H2023 kich thich cho vay tiéu dung trong nam
2024. Chung tdi ky vong doanh thu va bién lgi nhuan gép nam 2024 dat 20,767
ty dong/12.1%, tang 30%/190 diém co ban so véi ndm 2023.

Hinh 12: Leii nhuan gop va bién LN gép cua FPT shop theo quy (ty VND)
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Ngudn: FRT, MBS Research

Hinh 13: Doanh thu va bién lgi nhuan gép FPT shop theo quy Hinh 14: Doanh thu FRT theo nam (ty VND)
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Ngudn: FRT, MBS Research Ngudn: FRT, MBS Research

Dw bao KQKD giai doan 2023-24

N&m 2023, FRT sé& con chiu anh hwéng ctia siec mua hang khéng thiét yéu chuwa
phuc hdi va cudc chién canh tranh gia manh mé & cac san pham ICT. Vi thé,

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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ching t6i dw bao doanh thu va loi nhuan sau thué cia FRT nam 2023 dat
34,553/237.7 ty déng dwa vao cac gia dinh duéi day:

Hinh 15: Gia dinh cho FRT giai doan 2023-24

2023 2024

Cac chi tiéu KQKD 2023F 2024F %svek %svek Panh gia
Doanh thu 34,553.0 40,642.9 14.5% 17.6%
(1) Strc mua dién’thoai phuc hdi vao 4Q2023 nhe
) A 70 o Vao s kién ra mat san pham cla Iphone
FPT shop 19296.0 207675 6.7% 7:6%  2) Stre mua hang khong thiét yéu dén tr lai vao
4Q2023, manh mé hon vao nam 2024
(1) Dw bao sb lwgng clra hang Long Chau dat
- Long Chau 15257.0 19875.4 59.0% 30.3% 1,450/1,550 clra hang vao cudi nam 2023 va nam
2024
Bién LN gép
(1)Chiét khau gia dé xa lwong hang tén kho cii sé
- 0, 0,
AT L0155 L2 két thac vao 3Q23
- Long Chau 24.2% 24.5%
Chi phi quan tri DN & ban hang 5,255.2 6,629.2 26.7% 26.1%

% Chi phi quan tri DN & ban
hang/Doanh thu
Chi phi tai chinh 264.4 206.6 2.0% -21.8% Nén lai suat cho vay giam trong nam 2024

N&m 2024, lgi nhuan tang tré lai sau mirc nén

15.2% 16.3%

- 0, 0, z
LNTT 296.8 702.9 38.9% 136.8% thép clia ndm 2023
Thué TNDN 59.0 139.8
LNST 237.7 563.1 -40.3% 136.8%
LNST cuta cong ty me 237.6 562.9 -39.1% 136.8%
Hinh 16: Doanh thu va lgi nhuan rong FPT shop (ty VND) Hinh 17: Doanh thu FRT theo nam (ty VND)
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2% 20% -—_\_—_
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20,000 4
- 0% 10%
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0 - T T T -2% 0%
2021 2022 2023 2024 2021 2022 2023 2024
= Doanh thu thun Loi nhuan rong
Taing trudng doanh thu thun e Bién LN gop Bién EBITDA ROAE ROAA
Ngudn: FRT, MBS Research Ngudn: FRT, MBS Research

Luan diém dau tw & Khuyén nghi
Luan diém dau tw

Chung tdi khuyén nghi NAM GIT véi gia muc tiéu ctia FRT la 82,300 déng/cd
phiéu (s dung phuong phap chiét khdu dong tién) dwa trén cac luan diém
chinh:

= (1) Long Chau chiém linh thi phan ban I& nha thubc tiém n&ng, tré thanh déng
lwc tang trwdng chinh cho FRT, ting trwdng 54% tdng sb clra hang vao nam
2023
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= (2) Chuang t6i ky vong vao nam 2024, doanh thu FPT shop phuc hdi 7.6% so véi
cung ky khi 1ai suét cho vay bat dau gidm tlr 2H2023, kich ciu cho vay tiéu
dung tré lai tr ddu nam 2024

binh gia

Hinh 15: Pinh gia theo FCFF

Gia tri hién tai giai doan 2023E-2027E ty dong 4,564
Gia tri hién tai cta gia tri dai han ty dong 8,736
Tién va twong dwong tién ty dong 1,865
No vay ngén va dai han ty déng 5,363
Gia tri doanh nghiép ty dong 13,300
S6 lwong cb phiéu triéu cp 118.4
Gia muc tiéu Nghin déng 82,300

Nguén: MBS Research
Hinh 16: Tém tat cac yéu té gia dinh cia WACC

Phwong phap

Gia muc tiéu 82,300
Chi phi vén 14.51%
WACC 10.4%
Tang trwéng dai han 2.0%

Ngudn: MBS Research

Hinh 17: So sanh cac doanh nghiép cung nganh

Céng ty M Bloomberg Vén héa PJE (Iin) P/B (Kin) ROA% ROE (%)
(trigu USD} ™ 2022 hién tai 2022 TT™ 2022 ™ 2022
CTCP Bdu tw Thé gidiDidong  MWG VN 321756 128 121 502 193 27 59 66 185
CTCP Thé Giti 56 DGW WN 4045 302 40.1 179 128 78 1086 207 328
Walgreens Boots Alliance Inc WBA US 252172 a7 8.5 11 12 - 35 51 - 14.0 17.8
Walmart INC WNT US 4067132 288 280 54 56 56 48 178 146
Trung binh 201 | 22 186 | 97 32 | 68 78 | 208
CTCF Bén I& Kif thudt =6 FPT FRT VN 458.40 2334 217 6.0 42 05 37 23 213

Ngudn: Fiinpro, MBS Research

Rui ro dau tw

= Sirc tiéu thu ctia hang khong thiét yéu phuc hdi cham hon ky vong
= Nha thubc Long Chau tam dirng tdng tbc mé& méi cra hang, sé lwong ctra hang
it hon duw bao
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Bao cao tai chinh

Bé&o céo két qua HDKD 31/12/21 31/12/22 31/12/23 31/12/24 Bao cao lvu chuyén tién té 31/12/21 31/12/22 31/12/23 31/12/24
Doanh thu thuan 22,495 30,166 34,553 40,643 LN trwée thué 554 486 297 703
Gia vén hang ban (19,343)  (25,463)  (28,914)  (33,281) Khéu hao 4 115 74 41
Loi nhuan gop 3,152 4,703 5,639 7,362 Thué da nop (91) (135) (59) (140)
Chi phi quan ly DN (586) (887) (1,008) (1,314) Céc khoan diéu chinh khac (184) (141) 74 )
Chi phi ban hang (2,071) (3,259) (4,247) (5,315) Thay d6i VLD (1,758) (1,896) 603 (90)
LN tr HDKD 495 557 384 732 LCTT tr HDKD (1,474) (1,572) 840 513
EBITDA thuan 499 672 458 774 Dau tw TSCH ) (454) (78) (39)
LN trwéc thué & lai vay 495 557 384 732 Thu tir TL, nhwong ban TSCH - - - -
Thu nhap lai 198 174 165 163 LCTT tir diu tw (1,686) 1,924 (78) (39)
Chi phi tai chinh (146) (256) (264) (207) Thu tir PH CP, nhan gép VCSH 10 11 177 -
Thu nhap rong khac 9 16 18 21 Tién vay rong nhan dwoc 3,554 (684) (700) (127)
TN tir cac Cty LK & LD - - - - Dong tién ty HDTC khac (0) 0 17) 5
LN trwéc thué 556 490 303 710 Cb ture, LN da tra cho CSH - (39) (68) (68)
Thué TNDN (110) (88) (59) (140) LCTT tir hoat dong TC 3,564 (712) (608) (190)
Loi nhuan sau thué 445 403 243 570 Tién & twong duong tién dau ki 702 1,105 746 901
Loi ich cb dong thiéu sb (0) (8) (0) (0) LC tién thuan trong ndm 404 (360) 155 284
Lgi nhuan rong 445 395 243 570 Tién & twong dwong tién cuéi ki 1,105 746 901 1,184
Chi tra cb turc - (39) (68) (68)
Loi nhuan gitr lai 445 355 175 502
Bang can dbi ké toan 31/12/21 31/12/22 31/12/23 31/12/24 Céc chi sé co ban 31/12/21 31/12/22 31/12/23 31/12/24
Tién va twong dwong tién 1,105 746 901 1,184 Tang trwdng doanh thu thudn 53.4% 34.1% 14.5% 17.6%
Pau tw ngén han 1,821 1,119 1,282 1,219 Tang trwdng EBITDA 533.2% 34.7% -31.9% 69.0%
Phai thu khach hang 73 82 92 106 Tang trwdng LN tr HDKD 639.5% 112.5% 69.0% 190.8%
Hang tdn kho 4,930 6,484 6,194 6,795 Tang trudng LN trwéc thué 1795.6% -11.8% -38.3% 134.6%
Téng tai san ngan han 10,222 9,327 9,594 10,670 Tang trwdng LN rong 1639.0% -11.3% -38.4% 134.0%
Tai san cb dinh 16 675 623 596 Tang trwdng EPS 1639.0% -11.3% -38.4% 134.0%
Xay dwng co ban dé dang 0 2 2 2
BDS dau tw - - - - Bién LN gop 14.0% 15.6% 16.3% 18.1%
DAu tw vao cong ty con - - - - Bién EBITDA 1.9% 1.2% 0.4% 1.5%
DAu tw vao cong ty LD,LK - - - - Bién LN rong 2.0% 1.3% 0.7% 1.4%
Céc khoan dau tw dai han khac 392 348 739 869 ROAE 31.0% 21.5% 11.1% 21.9%
Téng tai san dai han 564 1,197 1,592 1,720 ROAA 5.5% 3.7% 2.2% 4.8%
Téng tai san 10,786 10,524 11,186 12,389 ROIC 5.8% 5.3% 3.5% 7.7%
Vay & no ngan han 6,047 5,363 4,663 4,537 Vong quay tai san 2.8 2.8 3.2 34
Phai tra ngudi ban 2,336 2,307 2,805 3,431 Cb tire chi tra/LN rong 0.0% 10.0% 28.0% 12.0%
Phai tra ngén han khac 172 130 407 473 Téng ng vay/VCSH 360.1% 261.7% 195.5% 157.8%
T6ng no ngén han 9,107 8,474 8,801 9,515 No vay rong/VCSH 294.3% 225.3% 157.8% 116.6%
Vay & ng dai han - - - - No vay rong/Téng tai san 45.8% 43.9% 33.6% 27.1%
Céc khoan phai trd khac 0 0 - - Kha néng thanh toan lai vay 3.7) (2.4) 1.7) (4.5)
Tbng No dai han 0 0 - -
Téng ng 9,107 8,474 8,801 9,515 Sb ngay phai thu 1.2 1.0 1.0 1.0
Sb ngay ndm gitr hang tén kho 93.0 92.9 78.2 745
Vén didu 1& 790 1,185 1,362 1,362 Sé ngay phai tra tién ban 44.1 33.1 35.4 37.6
Thang dw vén cb phan - - - -
C6 phiéu quy - - - - Kha nang thanh toan ngén han 1.1 1.1 1.1 1.1
LN gilr lai 872 824 999 1,483 Kha nang thanh toan nhanh 0.6 0.3 0.4 0.4
Céac quy thuéc VCSH - - - - Kha nang thanh toan tién mat 0.3 0.2 0.2 0.3
Vén cha sé htru 1,662 2,008 2,361 2,845
Loi ich cb dong thiéu sé 17 41 24 29 Pinh gia
Téng vén chti s& hiru 1,679 2,049 2,385 2,874 EPS 5,637 4,001 1,911 4,183
Téng ng va VCSH 10,786 10,524 11,186 12,389 BVPS 21,045 16,951 17,338 20,893
P/E 12.1 17.0 35.7 16.3
P/B 3.2 4.0 3.9 3.3
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin ndy cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwoe néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GIUF Kha n&ng sinh I&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 1&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&dm git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Hoang Céng Tuén

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

L& Minh Anh Dinh Céng Luyén Nguyén Minh Bic
Lé Ngoc Hung Bé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thj Thanh Huyén
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