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Lgi nhuan cta BHX cai thién thic day tang trudng
loi nhuén nam 2022 viing chac

Ching toi dang nang khuyén nghi dbi véi c6 phiéu MWG Ién MUA (tit KHA QUAN), phan anh udc tinh lgi
nhudn ciia mang bach hoa cai thién va mang ICT tiép tuc gianh thi phan. Ching t6i dua ra muc gia muc
tiéu mai doi voi co phiéu 1a 176.000 dong/c phiéu (tr 143.000 dong), tueng ting véi tdng mitc sinh 10i 12
28,6% (bao gdm ty suét co tirc 1%). Tai cudc hop truc tuyén ngay 12/11, ban lanh dao cong b6 doanh thu
thang 10 dat 12 nghin ty dong (+38% so vdi cling ky), trong do doanh thu cuia mang ICT va bach hoa Ian
Iugt dat 10 nghin ty dong (+50% so vdi cung ky do nhu cau ting va khuyén mai) va 2 nghin ty dong (di
ngang so vai cung ky). Vi su phuc hoi tot hon udc tinh tai méang ICT trong thang 10 va bién Igi nhuan cla
mang bach hoa trong Q3/2021, chang t6i diéu chinh tang 5% udc tinh lgi nhudn rong ndm 2021 dat 4,7
nghin ty dong (+20% so vdi cung ky). Chiing t6i ciing diéu chinh tang 18% wdc tinh Igi nhun rong nam
2022 dat 7,1 nghin ty dong (+51% so vai cung ky). Hién tai, chiing 16i gia dinh mang bach hoa sé dat
mc hoa von trong ndm 2022, do loi nhuan tich cuc tir vai viéc nang cp cura hang quy mo I6n han cing
viéc ap dung cac bién phap cat giam chi phi lao dong. K&t hop nhiéu yéu t6 bao gdm thanh khoan thj truong
doi dao, loi nhuan mang bach hoa udc tinh cai thién va mang ICT lién tiép gianh thém thj phan, chung toi
nang hé sb P/E myc tiéu cho mang ICT (tir 11x 1én 14x) va P/S muc tiéu (tir 0,5x dén 0,8x) cho méang bach
hoa. Do mang bach hoa udc tinh mang lai loi nhuén tich cuyc trong ndm 2022, chang t6i st dung két hop
hé sb P/E va P/S dé dinh gid doanh nghiép (so véi dinh gia trudc day chi dya trén P/S).

Rii ro giam dbi v6i khuyén nghi: Dich COVID-19 kéo dai c6 thé anh hudng dén tiéu dung khong thiét yéu.
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Két

(ty dong)

Doanh thu thuan
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Lgi nhuén hoat dong
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Loi nhuén trudc thué

Lgi nhuén rong

Loi nhuén rong thudc vé c¢d dong cong ty me

qua kinh doanh Q3/2021

% hoan thanh
ké hoach nam

Bién lgi nhuan

3021 | 3020 | 1021 | 2020 |

3021 3020 YoY 1021 QoQ

243332 257136  -54%  30.8281  -211% 69,5%
6.0887 57497  59%  7.0249  -13,3% 250% 224% 22.8%  221%
11297 12266  -7.9% 17689  -361% 46%  48%  57%  50%
11821 14105 -197% 19803 -42,8% 47%  55%  64%  55%
18802 20129  -66% 26363 -287% 77%  7.8%  86%  7.6%

9681 12783 -243% 18276  -47,0% 40%  50%  59%  50%
785,8 951 -17,4% 13386 -413% 703%  32%  37%  43%  36%
7854 9505 -174% 13380 -413% 32%  37%  43%  36%

Nguon: MWG, SSI Research

Trong Q3/2021, MWG dat doanh thu thudn va Igi nhuan rong Ian lugt 1a 24.333 ty dong (-5% so vdi cung ky) va
786 ty dong (-17% so vdi cung ky, cao hon udc tinh cta ching toi 1a 709 ty dong). Ly ké 9T2021, doanh thu
thuan va lgi nhuan rong lan lugt dat 86,82 nghin ty dong (+7% so vdi cung ky) va 3.338 ty dong (+12% so Vi
cung ky), 1an lugt hoan thanh 69% va 70% ké hoach nam.

3120 6T20 9720 12720 3121 6T21 9721 02/21 Q3/21

SSSG chudi ICT (PMX & TGDD)
$SSG mang bach hoa (BHX)

4% 2% -13% -10% 9%  120%  -10%  14%  -36%
28%  12% 9% 8%  -10% 2%  12%  15%  33%

Nguon: MWG

Chudi ICT (BMX va TGDB): Doanh thu giam 25% so vdi ciing ky va SSSG giam 36% trong Q3/2021

Tinh dén Q3/2021, ¢6 950 cifa hang TGDD (+37 clta hang so véi dau ndm) va 1.781 cita hang DMX (+354
clfa hang so vai dau ndm). M méi chu yéu 1a céc cita hang DMX Supermini (+299 clfa hang so vai dau
nam).

Do dich Covid-19 bung phat anh hudng nghiém trong dén cac tinh phia Nam trong Q3/2021, 60-70% clfa
hang BMX/TGDD bi anh huéng bdi cac chinh séach gidn cach xa hoi. Ngoai ra, viéc giao hang tai nha bi han
ché trong mgt khoang thoi gian thang 7 va thang 8. Do do, SSSG giam -36% trong Q3/2021.

Doanh thu online chiém 25% tong doanh thu mang ICT trong Q3/2021, cao hon nhiéu so vdi mitc 11%
trong Q2/2021 va 11% trong 9T2020 nhd su thay doi thoi quen cta ngudi tiéu dung trong giai doan thuc thi
chinh sach gian cach xa hoi trudc do. Trong Q3/2021, cong ty da ra mat cita hang online trén cac san thuong
mai dién tit nhut Shopee, Lazada va Tiki, voi muc dich thu hat lugng khach hang mdi. Theo ban lanh dao, 70%
don dat hang qua nén tang thuong mai dién tit dén tit khach hang mai. Theo quan diém cua ching t6i, dong
thai nay c6 1gi cho MWG trong thai gian gidn cach xa hoi. Tuy nhién, mot khi cac bién phap gian cach xa hoi
duoc ndi long, ngudi tiéu dung co thé van ua thich mua sam truc tiép tai cac ctra hang dbi vdi cac mét hang
c0 gia cao va dich vu mua hang bang thé tin dung. Bén canh do, viéc so sanh gia gitta cac nha ban 1é online
dé dang hon va MWG thudng khong dua ra mtc chiét khiu cao, chung toi cho rang chién Iugc nay co thé
khong gitp MWG thu hat khach hang méi hiéu qua sau thdi gian gian cach.

Bién Igi nhuan gop cia DBMX & TGDD la 23% trong Q3/2021, cai thién nhe so véi mic 22%-21% trong
Q1/21-Q2/21 nho DMX Supermini déng gop nhiéu han, do cifa hang chu yéu ban do gia dung va nha bép co
bién Igi nhuan cao.
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BHX: Doanh thu tang 63% so vdi cing ky, SSSG cao dét bién ¢ mitc 33% trong Q3/21

Biéu dd: Doanh thu/thang ciia BHX (ty dong/cita hang)
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Nguon: MWG

e Congty co 1.934 cita hang BHX (+215 cfa hang so v6i dau nam). MWG da nang cép 291 cita hang BHX
Ién quy m6 16n hon so v6i dau ndm (> 500 m2).

o SSSG trong Q3/2021 tang 1én 33% nhd cac chg dau méi va cho truyén théng tai TP. HCM dong cta trudc
d6 va hanh vi tich trit hang héa cua ngudi tiéu dung.

« Doanh thu online tang 400% so véi cung ky trong 972021, méc du ty trong doanh thu online trong tong
doanh thu mang bach hoa van ¢ muec thap (3% trong 972021 va 4% trong Q3/2021) do ngudi tiéu ding thich
mua thuc pham tuoi song tai cac ctra hang thyc.

« Bién Igi nhuan gop cia mang bach hoa cai thién Ién hon 28% trong 03/2021 do doanh thu tit thuc pham
tuoi song cao hon. Vi nguoi tiéu dung khong thé mua thuc pham tuci song tit cac cho truyén thong, nén ho
khong co Iua chon nao khac ngoai viéc mua sam tai cac clta hang bach hoa thuong mai hién dai.

o  Bién Igi nhuan EBITDA cai thién Ién hon 5%, giip MWG ghi nhan mic Igi nhuan rong dueng trong 03/2021
(theo udc tinh clia ching t6i). Loi nhudn cai thién co thé dugc gidi thich bai (1) dong doanh thu tit nhitng
khach hang mai khong mua dugc tai cac chg truyén thong, (2) viéc md cita hang mai cham lai trong thoi
gian gian cach xa hoi va (3) chi phi thué mat bang giam. Tir giita thang 9, TP.HCM bat dau cho phép chg
truyén théng va chg dau méi hoat dong tra lai. Do dd, chung t6i udc tinh bién Igi nhuan ctia BHX c6 thé giam
trong Q4/2021.

Biéu do: Co cau doanh thu

3% 47% 51%

1021 2021 3021

mFMCG Fresh food and frozen food

Nguon: MWG
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1021 2021 3021
Bién Igi nhuan gbp cua BHX >25% >26% >28%
Bién Igi nhuan EBITDA -5% >0% >5%

Nguon: MWG

Topzone - Hgp tac mai voi Apple

Trong thang 10, MWG d4 khai truong 4 cita hang Topzone — Cita hang ay quyén cua Apple (AAR) tai TP. HCM va
Ha Noi, tai day ban cac san phdm khéc nhau cua Apple nhu iPhone, iPad, MacBook, iWatch va phu kién. Cac ctra
hang nay du kién sé dat doanh thu trung binh thang khoang 2-3 ty dong/ctra hang.

M@ hinh Dién tich Udc tinh doanh thu thang/cita hang
Ctta hang Uy quyén cta Apple (AAR) 80-120 sqm 2-3 ty dong
Ctra hang Uy quyén cao cép cua Apple (AAR) 180-200 sqm 8-10 ty dong

Trong thang 12, MWG c6 ké hoach mé 2 ctta hang Topzone md hinh APR. Trong Q1/2022, cong ty sé ddy nhanh
tbc d6 ma mai dé dat 50 cira hang Topzone mo hinh AAR va 10 cifa hang Topzone mé hinh APR.

Ké tir dau nam 2020, Apple da tap trung nhiéu hon vao thi truong Viét Nam, véi muc tiéu loai bo hang xach tay,
chiém khoang 50% tong nhu cau tai thoi diém d6. Trong boi canh chuyén bay quoc té bi han ché va viéc Chinh
pht kiém sodt chat ché hang khong hoa don ké tir thang 10/2020, chiing t6i cho rdng day 1a thoi diém thich hap
dé MWG khai truong cac clta hang Topzone, vi cong ty c6 thé thu hut nhitng khach hang méi da timg mua céc
san pham cua Apple qua thi truong xach tay. Bén canh do, iPhone chu yéu hudéng dén doi tugng khach hang co
thu nhap cao. Do chi tiéu cho iPhone chi chiém mét ty 1é nho trong tng thu nhap cta khach hang c6 thu nhap
cao, nén chung t6i cho rang doanh s6 ban iPhone ¢ thé van tang trong thoi gian dich bénh. Ban lanh dao ky vong
doanh s6 ban iPhone 13 sé cao han 30% so vai iPhone 12.

Poi thu canh tranh nhét ctia Topzone 1a FStudio, dugc FRT van hanh tir nam 2012. Tinh dén nay, FRT ¢6 13 ctra
hang Uy quyén va 2 clfa hang ay quyén cao cp. Do FRT dang chuyén nguon tai chinh sang md rong chudi nha
thudc, cong ty da khong tién hanh md mai chudi ctta hang FStudio trong mot thoi gian.

Udc tinh nam 2021-2022

Thang 10/2021, MWG dat 12 nghin ty dong doanh thu (+38% so véi cung ky), trong d6 doanh thu tir mang ICT
va bach hoa dong gop Ian lugt 10 nghin ty dong (+50% so véi cung ky nho nhu cau gia tang va cac chuong trinh
khuyén mai hap dan) va 2 nghin ty dong (di ngang so véi cung ky do chg truyén thong dugc md cita trd lai va
Iugng hang ton kho FMCG cao). Nhd su phuc hdi t6t hon udc tinh cia mang ICT trong thang 10 va bién [gi nhuan
clia mang bach hoa trong Q3/2021, ching toi diéu chinh tang 5% udc tinh Igi nhudn rong ndm 2021. Chiing t6i
cing diéu chinh tang 18% udc tinh Igi nhuan nam 2022, do hién tai ching t6i gia dinh mang béach hoa dat muc
hoa von trong nam 2022 (so v6i gia dinh trudc day la dat mitc hoa von trude cudi nam 2023) nhd cac clfa hang
duoc nang cap Ién quy mo I6n hon mang lai két qua kha quan hon, ciing nhu viéc ap dung cac bién phap cét giam
chi phi nhan cong.
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2020 2021 2022
ICT (BMX, TGDD & Déng hd)

Nam 2021: SSSG am do dong clfa clra hang va han ché dich vu giao hang tan nha tai cac tinh mién Nam.
Gia dinh SSSG trudc day cho nam 2021 la -7,5%.

Nam 2022: SSSG dat ting trudng mat chit s thap, vi can thém théi gian dé phuc hdi tiéu dung khong thiét
yéu. Gia dinh SSSG trudc day cho nam 2022 13 +4%.

SSSG tdng thé -10,0% -7,3% 4,0%

DMX

Nam 2021: M& 500 cifa hang DMX Supermini (thdp han so vai ké hoach 12 700 ctra hang); chuyén ddi 20
S6 Iugng cifta hang 1.427 1.947 2.277  cla hang TGDD thanh ctra hang DMX.

Nam 2022: M& 300 ctta hang DMX Supermini; chuyén 30 cita hang TGDD thanh ctta hang DMX.

Ndm 2021: (1) Cac clra hang m& méi nam 2020 hoat dong ca ndm, (2) Clta hang PMX md mdi trong ndm

2021 va (3) Cac clta hang TGDD dugc chuyén ddi thanh cira hang DMX gitip mang lai ting trudng tich cuyc
Doanh thu 57.754  60.621 69.970 mdc du SSSG am.

Ndm 2022: Tang trudng nho (1) SSSG duang, (2) Cac ctra hang md nam 2021 hoat dong ca nam, (3) Céc

clta hang DMX md mdi trong ndm 2022 va (4) cita hang TGDD dugc chuyén déi thanh cita hang DMX.

Yoy 1% 5% 15%
TGDD
5 S Nam 2021: M& méi 60 cita hang TGDD; chuyén ddi 20 ctta hang TGDP thanh cita hang DMVX.

S0 lugng ctfa hang o3 93 983 Nam 2022: Mo méi 60 cita hang TGDB; chuyén 30 cita hang TGDB thanh cifa hang BVIX.
N&m 2021: Doanh thu sut giam do (1) SSSG am va (2) chuyén d6i ctta hang TGDD thanh cita hang DMX,
trong khi khong c6 ctra hang md mdi trong ndm 2020.

Doanh thu 20532 28.358  30.584  \s'2092: Doanh thu héi phuc nh (1) SSSG duong, (2) CAc cifa hang mé méi nam 2021 hoat dong ca
ndm va (3) céc clra hang m¢ mai trong ndm 2022.

Yoy -11% 4% 8%

Doanh thu ICT 87.286  88.978 100.554

Yoy -5% 2% 13%

Bach héa (BHX)

Nam 2021: SSSG cao nhd cho truyén thdng dong ctra trong Q3/2021 va hanh vi tich trit clia nguoi tiéu dung
§SSG 8,0% 9,0% 5,0% trong Q2/2021. Gia dinh SSSG trudc day cua ching toi la 10%.

Nam 2022: SSSG tra vé mitc binh thudng. Gia dinh SSSG trudc day clia chang toi 1a 3%.

Nam 2021: Mo mai 281 cita hang (sét vai ké hoach cta cong ty, thip hon nhiéu so véi 711 cira hang mo
S6 Iugng cifta hang 1.719 2.000 2.350  trong ndm 2020) va nang cAp 268 ctra hang BHX Ién quy mo Ion hon.
Nam 2022: M mdi 350 ctra hang; nang cap 150 ctra hang Ién quy mé 16n han.
Nam 2021: Tang trudng dugc hd trg bdi (1) Cira hang md mai trong ndm 2021, (2) Céc cita hang md ndm
2020 hoat dong ca nam, (3) SSSG 1a 9% va (4) nang cap cita hang.

Doanh thu 21260 29803 39.024 ) 5099 Tang tuong dugc ho trg boi (1) Cita hang ma méi trong ndm 2022, (2) Cc cifa hang md nam
2021 hoat dong ca nam va (3) SSSG 1a 5% va (4) nang cap cita hang.

YoY 98% 40% 31%

Téng doanh thu 108.546 118.821 139.895

Yoy 6% 9% 18%

Lgi nhuan rong 3.920 4.702 7.115
Lgi nhuan rong ndm 2021 tang manh han doanh thu, nho vao kha nang sinh 10i ciia mang bach héa dugc

0, 0, 0
Yor ) 2% ] 20% ] 1% ~ cdi thién, trong khi ndm 2022 sé cai thién loi nhuén & ¢ mang tap hoa va ICT.

Nguén: SSI Research
Cap nhat khac

Ra mat chudi cita hang méi: Khi nhu cau vé dién thoai di dong va dién tit dan dung dang tiém can muc béo hoa,
MWG da tich cuc tim kiém cac co hoi tdng truéng mai. Cong ty c6 thé ra mat cac cla hang ban quan 4o, do thé
thao va cac san phdm chim sdc tré em vao khoang thang 12/2021, mac du quy mo ban dau kha nho.

IPO mang bach hoa: Khi BHX hoat dong on dinh, MWG c6 thé tién hanh IPO dé co thém vén cho viéc mad rong,
mac du c6 thé mat kha nhiéu thai gian.

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 5
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

PHU LUC: BAO CAO TAI CHINH NAM

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ty dong 2019 2020 2021F  2022F Ty dong 2019 2020 2021F 2022F
Bang can doi ké toan Bao céo Két qua Kinh doanh
+ Tién va cac khoan tuong duong tién 3177 7.348 9.307 17.994 Doanh thu thuan 102.174 108.546 118.821 139.895
+ DAu tur ngén han 3.075 8.057 8.057 8.057 Gia von hang ban -82.686  -84.592  -91.651 -106.842
+ Céc khoan phai thu ngan han 1.815 1.703 2.056 2.420 Lgi nhuan gop 19.488 23.954 27.170 33.053
+ Hang tdn kho 25.745 19.422 22363 26.070 Doanh thu hoat dong tai chinh 631 794 1.174 1.066
+ Tai san ngdn han khac 1.199 895 1.236 1.447 Chi phi tai chinh -570 -594 -685 -755
Téng tai san ngén han 35.012 37.426 43.019 55.989 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 375 439 594 699 Chi phi quan ly ban hang -12.437  -15.334 -17.484 -19.901
+ GTCL Tai san ¢o dinh 5.404 7.295 6.204 4.539 Chi phi quan ly doanh nghiép -2.074 -3.404 -4.019 -4.565
+ Bét dong san dau tu 0 0 0 0 Lgi nhuén tit hoat dong kinh doanh 5.035 5.413 6.156 8.897
+ Tai s&n dai han dé dang 87 133 133 133 Thu nhép khéc 19 -3 -4 -4
+ Dau tu dai han 56 53 53 53 Thu nhap tir cac cong ty lién két 5.053 5.410 6.153 8.893
+ Tai san dai han khac 774 794 762 788 Lgi nhuan trudc thué 3.836 3.920 4.702 7.115
Tfing tai san dai han 6.696 8.714 7.745 6.212 Lgi nhuan rong 3.834 3.918 4.702 7.115
Téng tai san 41.708 46.139 50.764 62.200 Loi ich ctia ¢§ dong thiéu sb 2 2 0 0
+ No ngén han 28.442  29.531 30.327 35.354
Trong do: vay ngdn han 13.031 15625 17.414  20.300 EPS co ban (VND) 5.377 5.494 6.594 9.687
+ Ng dai han 1.122 1.127 1.100 1.282 Gié tri s6 sach (VND) 27.414 34.185 27.101 34.790
Trong do: vay dai han 1.122 1.127 1.100 1.282 C4 titc (VND/cG phiéu) 1.500 1.500 1.500 1.500
Téng ng phai tra 29.565 30.658 31.427 36.636 EBIT 5.622 6.001 6.838 9.648
+ Vbn gop 4.435 4532 7.131 7.345 EBITDA 7.064 8.196 9.329 12.313
+ Thang du vén ¢6 phan 555 558 558 558
+ Lai nhudn chua phan phoi 7150 10.390 11.645 17.659 Téng truwéng
+ Quy khac 3 2 2 2 Doanh thu 18,1% 6,2% 9,5% 17,7%
Vén chi s& hitu 12144 15482 19.336 25.564 EBITDA 29,7% 16,0% 13,8% 32,0%
Téng ng phai tra va vonchi sé hitu 41.708 46.139 50.764 62.200 EBIT 33,1% 6,7% 13,9% 41,1%
Lgi nhuén rong 33,2% 2,2% 20,0% 51,3%
Luu chuyén tién té Von chd so hitu 35,2% 27,5% 24,9% 32,2%
Dong tién it hoat dong kinh doanh -1.297 10793 2445 7506 Von diéu I 0,0% 2,2% 57,4% 3,0%
Dong tién tut hoat dong dau tu -5.807 -8.574 -1.400 -1.000 Téng tai san 48,2% 10,6% 10,0% 22,5%
Dong tién tit hoat dong tai chinh 6.532 2.014 914 2.181
Luu chuyén tién thuan trong ky 572 4233 1959  8.687 Pinh gia
Tién déu ky 3.750 3.115 7.348 9.307 PE 13,2 13,7 21,1 14
Tién cudi ky 3.177 7.348 9.307 17.994 PB 42 3,5 51 3,9
Gia/Doanh thu 0,5 0,5 0,8 0,7
Cac hé so kha nang thanh toan Ty sut ¢ titc 1.3% 1,3% 1,3% 1,1%
Hé s6 thanh toan hién hanh 1,23 1,27 1,42 1,58 EV/EBITDA 8,3 6,7 10,8 7,7
Hé s6 thanh toan nhanh 0,28 0,58 0,64 0,81 EV/Doanh thu 0,6 0,5 0,8 0,7
Hé s6 thanh toan tién mat 0,22 0,52 0,57 0,74
Ng rong / EBITDA 1,01 1,24 1 0,52 Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 9,89 10,15 9,98 12,77 Ty suét loi nhuén gop 19,1% 22,1% 22,9% 23,6%
Ngay phai thu 1,1 0,8 0,8 1 Ty suét i nhuan hoat dong 5,1% 5,0% 51% 6,4%
Ngay phai tra 44,8 447 31,8 27,1 Ty suét lgi nhuan rong 3,8% 3,6% 4,0% 5,1%
Ngay ton kho 95,3 97,4 83,2 82,7 Chi phi ban hang/Doanh thu thuan 12,2% 14,1% 14,7% 14,2%
Chi phi quan Iy/Doanh thu thuén 2,0% 3,1% 3,4% 3,3%
Co cau von ROE ROE ROE 28,4% 27,0%
Vén cha s¢ hitu/Tong tai san 0,29 0,34 0,38 0,41 ROA 11,0% 8,9% 9,7% 12,6%
N phai tr&/T6ng tai san 0,71 0,66 0,62 0,59 ROIC 20,2% 14,9% 14,9% 18,2%
No phai tré/Vén cha s6 hitu 2,43 1,98 1,63 1,43
No/Vén chii 6 hitu 1,17 1,08 0,96 0,84
No ngan han/Vén cha sd hitu 1,07 1,01 0,9 0,79
Nguon: Céng ty, SSI di bdo
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm ca c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén ca sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; cang nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc str dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chép thuén

ctia SSI.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trudng

Phan tich c6 phiéu KHCN

Dif liéu

Nguyén Ly Thu Nga

Chuy@n vién phan tich cao cp
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luang Bién Nhan Quyén
Trudng phong Chién luge Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng

kientt@ssi.com.vn
SDT: (+84 - 24) 3936 6321

Ngé Thi Kim Thanh

Chuyén vién phan tich cao cap
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cap
tuntt@ssi.com.vn

SOT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cép
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Thj Kim Tan

Chuyén vién h trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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