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Cac chi s chinh
Gid tri vn hod (triéu USD): 93
Gid tri von hod (ty VND): 2.164
S6 ¢0 phiéu luu hanh (triéu) 79
\(?:\?D(;ao/thép nhét trong 52 tuén (‘000 65.65/26.6
KLGD trung binh 3 thang (cp) 68.819
KLGD trung binh 3 théng (triéu USD) 0,11
KLGD trung binh 3 théng (ty dong) 2,61
Ty I1& s@ hitu nudc ngoai (%) 48,01
Ty Ié s@ hitu nha nudc (%) 0
Ty Ié 6 hitu BLD (%) N.a
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Nguon: Bloomberg

FPT retail (FPTshop.com) 1a mt trong nhitng cong ty con
cua CTCP FPT (FPT: HSX). Cong ty 1a mot trong hai nha bén
1& san phdm cong nghé thong tin 16n nhét Viét Nam, thanh
|ap dugc 5 nam tit nAm 2012, muén hon nhiéu so vdi
Nguyén Kim (1996) va Thegioididong (2004). FPT ndm gitt
85% ¢ phan trudc khi ban 30% cho Dragon Capital va Vina
Capital vao thang 8/2017. Ban lanh dao cing ban 5% cho
Dragon Capital vao cung thdi diém do. Von diéu I& hién tai

12 680 ty ddng.

CAP NHAT KET QUA KINH DOANH

Loi nhudn thang 10 am dam do quy mé nganh giam va
du phong ng xau

Két qua kinh doanh 1072019

Doanh thu thuan trong 1072019 dat 13.755 ty dong (+ 12% YoY), trong khi lgi nhudn rong
dat 236 ty dong (-11% YoY), 1an Iugt hoan thanh 78% va 56% ké hoach ndm 2019.

S0 lugng clta hang dat 585 ctta hang FPT tinh dén cubi thang 10/2019, chi tdng 1 cita hang
trong thang 10 va tng 52 ctra hang ké tir dau nam, thip hon nhiéu so vai ké hoach md 100
clta hang FPT mai trong ndm 2019. D6i v6i chubi nha thudc, s6 Iugng nha thude 1a 56 cita
hang tai 1072019, ting 6 clta hang trong thang 10 va ting 34 clta hang ké tit dau ndm. Cong
ty da ky hop dong thué dia diém cho thém 14 ctra hang, do do dén cudi nam 2019, s6 lugng
nha thudc sé dat 70 cita hang, hoan thanh ké hoach ndm cho mang kinh doanh nay.

Doanh thu ban hang online ting 57% YoY Ién 3.295 ty dong, chiém 24% tong doanh thu
1072019, so v6i chi 17% trong 10T2018. Sy ting trudng manh mé nay la do (1) chuyén
dich tut kénh offline sang kénh online va (2) chinh sach gia kép vai gia thap hon cho khach
hang kénh online so vGi khach hang kénh offline.

Doanh thu thuan thang 10/2019 dat 1.328 ty ddng (+ 4% YoY), cham hon nhiéu so voi mifc
tang trudng 972019 1a 13% YoY do (1) thiéu vang doanh thu tit chuong trinh F-Friend va trg
gia dién thoai di dong va ( 2) khach hang tri hodn mua hang tur thang 10 dén thang 11 dé
chd don iPhone 11 sap t6i. Trong khi do, 10i nhuén trude thué va loi nhuén rong trong thang
10 chi dat 10 ty dong (-77% YoY) va 6 ty dong (-83% YoY). Chung t6i cho rang Igi nhuan
giam manh trong thang 10 c6 thé do (1) du phong rai ro ng xau 20 ty dong va (2) chi phi
dau tu phat sinh tUr chuyén doi ky thuat s6 cho tat ca cac chudi FRT, mac du cong ty khong
tiét 10 chinh xac khoan chi phi nay.
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Trién vong chudi ICT

Ké hoach kinh doanh FPT shop

2018A 2019P 2020P 2021P
Doanh thu, ty ddng 15.298 16.800 17.640 17.640
Tang truang YoY 10% 5% 0%
Loi nhuan trudc thué, ty dong 435 478 516 542
Tang truong YoY 7 7 10% 8% 5%

Nguon: FRT, SSI Research

Theo GFK, gia tri thi truong hang cong nghé dién tir Viét Nam trong Q3/2019 ting 1,9% YoY sau hai quy lién tiép
tang truang am (-3,4% YoY trong Q1 va -5,4% YoY trong Q2). Lily k&, gia tri thi truong hang cong nghé dién tit
Vit Nam trong 972019 giam -2,4% YoY, do sy suy giam cta mang may anh ky thuét s6 (-18,7% YoY) va mang
dién thoai di dong (-4,5% YoY). Chung t6i Iutu y rang thi truong da co su chuyén dich dan tir cac thuong higu dién
thoai di dong cao cap (Apple va Samsung) sang trung cap (Oppo, Realme, Vivo, Xiaomi), do do giai thich su sut
giam trong gid tri thj truong hang dién thoai di dong. Diéu nay dan dén tang trudng doanh thu cia FRT cham lai
dang ké.

FRT d4 ¢6 gang thuc hién mot s6 sang kién dé tang doanh sb cho céac clta hang cta FPT, cu thé 1a (1) chuong
trinh ndng cap, (2) thém cac ki-6t kinh mat trong céc cifa hang FPT va (3) thém cac trung tm may tinh xach tay
bén trong cac ctra hang ctia FPT. Trong khi cac ki-0t kinh mat va trung tam mdy tinh xach tay bén trong céc ctta
hang cta FPT van dang trong giai doan dau thit nghiém, chuong trinh ndng cap chua mang lai két qua nhu ky
vong.

Nhan thay rang nguoi tiéu dung dan dan thay doi tr mua sdm kénh offline sang kénh online dé thuan tién va gia
ré hon, FRT da c6 gang day manh s6 Iugng khach truy cap online trang web fptshop.com.vn théng qua kinh doanh
(1) san pham dién tir tiéu dung cua Nguyén Kim va (2) san phdm dugc san xuét tai Hoa Ky, Nhat Ban va Ditc
thdng qua Fado, mdt trang web thuong mai dién tt xuyén bién gigi. Mdc du FRT khong dat dugc théa thuan chung
vai Nguyén Kim, trang web Fado ciing khong hip dan khach hang do (1) hau hét cac mo ta san pham béng tiéng
Anh khién khach hang kho c6 thé doc hiéu va (2) thdi gian giao hang quéc té dai. Tuy nhién, cong ty vin sé duy
tri trang web Fado do khong doi hoi nhigu vé chi phi van hanh.

Nhin chung, chiing t6i cho rdng doanh thu tir cac cita hang hién tai cua FPT ¢6 thé sé dién bién sat vai tang trudng
nganh dién thoai di dong, trong do tdng trudng co thé giam do ngudi tiéu dung hién va chudng dién thoai di dong
gia ré hon cac san pham cao cap. Md thém cira hang c6 thé sé 1a dong luc tang truang chinh cho cac cta hang
FPT.

Trién vong chudi nha thudc

Ké hoach kinh doanh chudi nha thuc Long Chau trong dai han

2018A 2019P 2020P 2021P 2022P
Doanh thu, ty ddng 384 500 1.900 4.300 6.500
Tang truéng YoY 30% 280% 126% 51%
Lgi nhuan trudc thué, ty dong N.a -28 -48 6 86
Tang truéng YoY N.a N.a N.a 1333%
S0 lugng clia hang tinh den 99 20 220 420 620

cubi ndm

Nguon: FRT, SSI Research
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FRT sé tap trung nhiéu hon vao viéc md rong nha thubc vao nam 2020 sau khi cc van dé hop nhét dugc giai
quyét (chuyén ddi phap nhan ctia cac cira hang Long Chau tit ho gia dinh kinh doanh sang doanh nghiép). Méang
kinh doanh nay udc tinh tao Igi nhuén duang ké tir 2021. Nam 2022, véi doanh thu udc tinh dat 6,5 nghin ty dong,
cong ty udc tinh chiém 30% thi phan. Tuy nhién, cong ty van lo ngai vé viéc chuyén doi chudi nha thudc Long
Chau - tir viéc ban cac san pham tiéu ngach sang cac san phdm chinh ngach. Diéu nay sé cong thém 10% thué
GTGT vao gia von hang ban.

Chudi nha thudc Long Chau khac biét so vdi cac chudi nha thudc va cira hang thubc truyén thdng khac nho su da
dang san phdm. Trung binh, cac nha thuc Long Chau ban hon 6.000-7.000 SKU, so vdi chi 1.000 SKU cua cac
doi thu canh tranh. Ngoai ra, Long Chau con ban thubc nhap khau va thic phdm chitc ning ma cac doi thu canh
tranh it ban. Nhitng san pham nhap khau nay dugc mang vé Viét Nam theo dudng xach tay va cac phuong thic
tiéu ngach, ban tai cac hg kinh doanh nho 1& do do c6 gia ré hon. Néu FRT chuyén doi tat ca cac nha thudc Long
Chau tir cac hg kinh doanh nho 1& sang mot doanh nghiép (dé hgp nhét bao céo tai chinh FRT), diéu nay khong
chi thém 10% thué VAT vao chi phi ban hang, ma con khién cong ty khong thé ban nhiéu thubc va thuc pham
chitc ndng nhap khau qua duong xach tay nhu trugc dy, do do lam giam danh muc san pham trong ngan han.
V& dai han, khi dat du quy mé, FRT ¢ thé chinh thic nhap khau cac san phdm nay tir nuéc ngoai dé tiép tuc cung
cap san pham da dang cho khach hang.

Chung t6i van quan ngai vé tbc do md rong ctfa hang ctia FRT. D6i vai phan khac ICT trong nam 2019, cong ty
da |én ké hoach ma mai 100 ctra hang FPT, nhung chi m dugc 52 cifa hang ké tir dau ndm, do do6 c6 kha néng
khong dat ké hoach vé s6 lugng clta hang. Ching t6i cho rang toc do md rong cham nhu vay co thé do han ché
vé mit bang cho thué thuong mai. V6i ké hoach day tham vong sé dan md tong cong 550 nha thudc dén ndm
2022 (150 cira hang vao nam 2020, 200 ctta hang vao nam 2021 va 200 c(ra hang vao nam 2022), chdng t6i
cho réng cong ty c6 thé gép kho khan trong viéc hoan thanh ké hoach vé s6 lugng ctra hang cho chudi nha thudc,
dua trén ndng lyc ma rong cua hang hién co.

Udc tinh Igi nhuén 2019-2020

Nam 2019: Ching t6i diéu chinh udc tinh doanh thu thuan va Igi nhuan trude thué ndm 2019 thanh 17.036 ty
dong (+ 11% YoY) va 401 ty dong (-8% YoY). Udc tinh Igi nhuén giam cha yéu 1a do (1) du phong rii ro ng xau
va (2) hop nhét khoan 16 tit chudi nha thude vao bao cao tai chinh FRT.

Nam 2020: Chang t6i udc tinh doanh thu thuan ndm 2020 6 mitc 18.695 ty dong (+ 9,7% YoY), dua trén gia
dinh:

o FRT sé& md 60 cita hang FPT vao nam 2020 (so vai 55 cifa hang vao nam 2019), do d6 nang so lugng cira
hang cudi nam 2020 Ién 648 cita hang (so v6i 588 cita hang vao cudi nam 2019). Ching t6i udc tinh ty I8
SSSG khong thay déi va chuang trinh F.Friend va trg gia dién thoai di dong co thé khong hoat dong tro lai
vao ndm 2020. Do do, viéc md mdéi clta hang sé 1a dong luc tang truéng chinh cho kénh offline. Trong khi
do, chiing t6i du bao doanh thu ban hang online ndm 2020 ting 20% YoY dat 4.767 ty dong, cham han mitc
tdng trudng 63% YoY trong ndm 2019 do chang t6i du bao canh tranh khoc liét han tu cac doi thi quéc té
nhu Lazada, Shopee va Tiki. Do d6, doanh thu méang ICT nam 2020 udc tinh ¢ mirc 17.398 ty dong (+ 4,7%
YoY).

e FRT s& md 100 nha thudc mdi vao ndm 2020, cham hon so v6i ké hoach cuia cong ty 1a 150 cita hang mai,
do d6 nang s Iugng clta hang tinh dén cudi ndm 2020 1én 170 cifa hang (so vai 70 cifa hang vao cudi nam
2019). Ty 16 SSSG gia dinh ¢ muc 4% cho céc cira hang hoat dong hon 2 nam va 10% cho cac clra hang
hoat dong tir 1-2 ndm. Nhu vay, doanh thu chudi nha thu6c nam 2020 udc tinh la 1.297 ty dong (+ 212%
YoY).

Mac du tang trudng doanh thu manh mé, chung t6i udc tinh FRT van chju 16 cho chudi nha thudc vao nam 2020
do quy mo khong du. Do do, chung t6i du bao Igi nhuan trudc thué & mirc 420 ty dong, tang 4,8% YoY, thip haon
mufc tang trudng doanh thu thuan 1a 9,7% YoY. Chung t6i khong bao gdm mang kinh mat vao mé hinh du béo do
thiéu thong tin tir cong ty.
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2017 2018 2019F 2020F
Doanh thu thuén, ty dong 13.147 15.298 17.036 18.695
Téng trudng YoY 16,4% 11,4% 9,7%
Lgi nhuan trudc thué, ty dong 363 435 401 420
Tang truéng YoY 19,7% -7,9% 4,8%
Lgi nhuan rong, ty dong 290 348 320 328
Téng truong YoY 7 7 20,0% -7,9% 2,4%

Nguon: FRT, SSI Research
Pinh gia va quan diém dau tu

Gia ¢ phiéu da giam trong vai tuan qua do lgi nhun thang 10/2019 giam manh do thiéu ving doanh thu tir céc
chuong trinh F.Friend va tro gia dién thoai di dong, cing nhu du phong no xau lién quan dén hai chuong trinh nay.
Diéu nay sé gy ap Iuc giam dbi vai lgi nhuan nam 2019, trong khi viéc md rong cira hang (doi véi ca hai chudi
nha thudc va cifa hang ICT) sé gitip duy tri tang trudng lgi nhudn 2020 ¢ mitc mot chit s6 mac du quy mé nganh
dién thoai di dong c6 thé thu hep va udc tinh 16 tit chudi nha thubc. Loi nhuan cta FRT chi yéu [a tit viéc ban dién
thoai di dong, mang nay co thé tiép tuc chiu anh hudng tiéu cuc tif ting trudng nganh am. Viéc ma méi clra hang
dé gianh thij phan trong mot nganh dang suy giam nhu vay sé gay kho khan cho cong ty, diéu nay Iy giai cho udc
tinh tang trudng loi nhuan thap va do do dinh gia théap.

Vi mitc gia hién tai la 26.650 dong/ ¢ phiéu, FRT dang giao dich & mitc PE 2019 va 2020 tuong ing 12 6,6 lan
va 6,2 1an, thap hon nhiéu so véi mitc trung binh khu vuc 1a 15,3 1an. V6i PE muc tiéu 1 7,5 1an (giam ttt 10 lan)
va EPS 2020 pha loang 1a 4.234 ddng, ching toi ddt gid muc tiéu 1 ndm ¢ mic 31.800 ddng/ cd phiéu, ting
19,3% s0 v6i gia hién tai. Chung toi danh gida PHU HOP THI TRUONG dbi vdi ¢ phiéu.

Von héa thi trudng, triéu

Téng truéng loi

A P 0
Tén cong ty USD ROE (%) ahuan rong (%)
Com7 PCL 1.077,30 29,6 10,9 11 39,8 46,4
Suning.com Co Ltd 13.180,40 4,8 1 0,3 22,1 216,4
Erajaya Swasembada Tbk PT 345,8 13,6 1 0,2 8,3 150,4
GOME Retail Holdings Ltd 1.899,90 N.a 0,9 0,2 -29,3 -986,2
Mobile World Investment Corp 2.116,20 13,3 4,3 0,5 37,7 30,5
International Housewares Retai 166 10,8 1,7 0,9 16,1 13,6
Erajaya Swasembada Tbk PT 345,8 13,6 1 0,2 8,3 150,4
Mida Assets PCL 445 138,1 0,3 0,5 0,8 25,5
SPVI PCL 38,2 18,4 3,3 0,4 19 48,4
Bhatia Communications & Retalil 13 18,3 N.a 0,6 14,4 41,6
Trung binh 15,3 2,7 0,4 13,7

(khdng bao gom dit liéu bét thudng) 15.3 ,

Nguon: Bloomberg tai ngay 9/12/2019, SSI Research
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PHU LUC 1: BAO CAO TAI CHINH NAM

Ty dong 2017 2018 2019F 2020F Ty dong 2017 2018 2019F 2020F
Bang can doi ké toan Béo cao két qua kinh doanh
; ug{:‘;"ﬁ"é?]cac khoan uang 638 1069 1,572 1,942 Doanh thu thuan 13,147 15208 17,036 18,695
+ Pau tu ngan han 0 4 0 0 Gia vbn hang ban -11,330  -13,255  -14,872  -16,278
+ Céc khoan phai thu ngan han 1,016 1,274 1,418 1,556 Lgi nhuan gép 1,816 2,044 2,164 2,417
+ Hang ton kho 1,723 2,506 2,812 3,078 Doanh thu hoat dong tai chinh 54 43 70 91
+ Tai san ngan han khac 131 150 168 184 Chi phi tai chinh -82 -101 -136 -165
Tdng tai san ngan han 3,509 5,002 5,970 6,759 Thu nhép tir céc cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 76 84 94 103 Chi phi ban hang -1,154 -1,225 -1,388 -1,573
+ GTCL Tai san ¢6 dinh 46 46 205 441 Chi phi quan ly doanh nghiép -300 -358 -345 -387
+ Bat dong san dau tu 0 0 0 0 Lgi nhuén tir hoat dong kinh doanh 334 403 365 383
+ Tai san dai han dd dang 0 0 0 0 Thu nhap khac 29 32 36 37
+ Dau tu dai han 0 0 0 0 Lgi nhuén trudc thué 363 435 401 420
+ Tai san dai han khac 240 223 250 274 Lgi nhu@n rong 290 348 320 328
Téng tai san dai han 362 352 549 818 Loi nhuan chia cho co dong 290 348 320 338
Téng tai san 3,871 5,355 6,519 7,577 Loi ich cua c6 dong thiéu s6 0 0 0 -10
+ Ng ngén han 3,075 4,196 5,119 5,929
Trong do: vay ngén han 1,173 2,947 3,718 4,395 EPS co ban (VND) 4,135 4,961 4,057 4,276
+ Ng dai han 0 0 0 0 Gié tri s6 sach (VND) 19,911 16,673 17,412 20,473
Trong do: vay dai han 0 0 0 0 Ca titc (VND/c6 phiéu) 0 1,000 1,000 1,000
Téng ng phai tra 3075 4196 5119 5029 EBIT 442 530 531 578
+ Vbn gop 400 680 790 798 EBITDA 443 531 553 612
+ Thang du vén ¢6 phan 0 0 0 0
+ Lai nhudn chua phan phoi 396 454 585 835 Tang trudng
+ Quy khac 0 25 25 15 Doanh thu 21.1% 16.4% 11.4% 9.7%
Von chi s hifu 796 1,159 1,400 1,648 EBITDA 32.3% 19.9% 4.1% 10.7%
:3:9 ngphaitravavonchuss g ooy 5a5s G519 7577 EBIT 27%  20.0% 00%  8.9%
Lgi nhuén rong 39.7% 20.0% -7.9% 2.4%
Luu chuyén tién té Von chi s hitu 54.6% 455% 20.8% 17.7%
gggr?ht'e” 1t hoat dong kinh 179 -1,369 5 4 Véndiule 100.0%  700%  162%  1.0%
Dong tién tur hoat dong dau tu 263 0 -182 -270 Téng tai san -17.8% 38.3% 21.7% 16.2%
Dong tién tr hoat dong tai chinh -1,262 1,799 692 597
Luu chuyén tién thuan trong ky -819 431 504 369 Dinh gia
Tién déu ky 1,458 638 1,069 1,572 PE N.a 141 6.8 6.4
Tién cudi ky 638 1,069 1,572 1,942 PB N.a 43 1.6 1.3
Gid/Doanh thu N.a 0.3 0.1 0.1
Cac hé s kha niang thanh toan Ty suét c6 titc N.a 1.4% 3.6% 3.6%
Hé s6 thanh toan hién hanh 1.14 1.19 1.17 1.14 EV/EBITDA 1.2 12.7 7.3 6.6
Hé s6 thanh toan nhanh 0.54 0.56 0.58 0.59 EV/Doanh thu 0.0 0.4 0.2 0.2
Hé s6 thanh toan tién mat 0.21 0.26 0.31 0.33
Ng rong / EBITDA 1.71 2.27 3.64 3.76 Cac hé so kha nang sinh 1o
Kha nang thanh toan i vay 5.60 5.54 4.08 3.65 Ty suét lgi nhuan gop 13.8% 13.4% 12.7% 12.9%
Ngay phai thu 5.9 6.5 5.4 5.4 Ty suét lgi nhuan hoat dong 2.9% 3.1% 2.6% 2.5%
Ngay phai tra 471 30.4 18.4 18.6 Ty suét i nhuan rong 2.2% 2.3% 1.9% 1.8%
Ngay tn kho 59.1 58.2 65.3 66.0 Chi phi ban hang/Doanh thu thuan 8.8% 8.0% 8.1% 8.4%
Chi phi quan Iy/Doanh thu thudn 2.3% 2.3% 2.0% 2.1%
Ca cau von ROE 44.2% 35.6% 25.0% 21.5%
Vén cha s¢ hitu/Tong tai san 0.21 0.22 0.21 0.22 ROA 6.8% 7.5% 5.4% 4.7%
N phai tr&/T6ng tai san 0.79 0.78 0.79 0.78 ROIC 14.3% 14.0% 9.2% 8.1%
N phai tr&/Vén cha 6 hitu 3.86 3.62 3.66 3.60
Ng/Vén chd s6 hitu 1.47 2.54 2.66 2.67
No ngdn han/Vén cha sd hitu 1.47 2.54 2.66 2.67
Nguon: FRT, SSI Research
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PHU LUC 2: BAO CAO TAI CHIiNH QUY

Ty dong 4018 1019 2019 3019 Ty dong 4018 1019 2019 3019
Bang can déi ké toan Béo céo két qua hoat ddng kinh doanh
° Tién va cac khodn tong 1069 542 1,085 1152  Doanh thu thuan 4266 4018 3985 4424
duang tién
+ Dau tu ngan han 4 16 599 574 Gia vbn hang ban -3,703 -3,538 -3,441 -3,870
+ C4c khoan phai thu ngan han 1,274 1,292 985 1,189 Lgi nhuan gép 563 479 544 555
+ Hang ton kho 2,506 2,385 2,145 2,325 Doanh thu hoat dong tai chinh 17 10 15 25
+ Tai san ngdn han khac 150 112 101 167 Chi phi tai chinh -29 -35 -33 -39
Téng tai san ngan han 5002 4348 4915 5407 Thu nhép tit cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 84 88 94 100 Chi phi ban hang -299 -313 -336 -354
+ GTCL Tai san c6 dinh 46 47 48 48 Chi phi quan ly doanh nghiép -109 -66 -7 -102
+ Bét dong san dau tu 0 0 0 0 Lgi nhuén tir hoat dong kinh doanh 142 75 113 84
+ Tai san dai han dd dang 0 0 0 0 Thu nhép khac 8 6 8 7
+ Du tu dai han 0 0 0 0 Lgi nhuan trudc thué 151 80 120 91
+ Tai san dai han khac 223 222 233 247 Lgi nhuén rong 120 64 94 72
Téng tai san dai han 352 357 374 395 Loi nhuan chia cho cd dong 120 64 97 73
Téng tai san 5,355 4,705 5,290 5,802 Loi ich ctia c§ dong thiéu s6 0 0 -3 -1
+ N¢ ngén han 4,196 3,482 4,035 4,476 EPS co ban (VND) 0 0 0 0
Trong do: vay ngén han 2,947 2,204 2,932 3,082 Gid tri s6 sach (VND) 16,673 17,620 17,956 16,539
+ N0 dai han 0 0 0 0 C4 titc (VND/cG phiéu) 179 113 151 126
Trong do: vay dai han 0 0 0 0 EBIT 179 113 151 126
Téng ng phai tra 4196 3,482 4,035 4476
+ Von gop 0 0 0 0 Tang trudng
+ Thing du vén o phan 0 0 0 0 Doanh thu 8.0% 3.4% 10.8% 24.5%
+ Loi nhu&n chua phan phoi 116 454 385 282 EBITDA 14.0% 10.0% 20.6% 1.3%
+ Quy khac 1,042 769 870 1,045 EBIT 14.8% 10.1% 20.7% 1.3%
Vén chi s& hitu 1,159 1,223 1,255 1,327 Lgi nhuén rong 4.9% 0.1% 13.8% -11.2%
:3:9 ngphaitravavonchi'sd a0 4705 5200 5,802 Vén chi s hiu 455%  421%  331%  20.6%
Von diéu 18 70.0% 70.0% 1.0% 16.1%
Luu chuyén tién té Téng tai san 38.2% 14.2% 27.8% 37.1%
Dong tién tit hoat dong kinh -830 333 357 556
doanh
Dong tién tut hoat dong dau tu 0 4 -480 473 Cac hé so kha nang sinh Ioi
Dong tién tit hoat ddng tai chinh 1,024 -743 666 150 Ty suét loi nhudn gop 13.2% 11.9% 13.6% 12.5%
Luu chuyén tién thuan trong ky 195 -406 543 67 Ty suét Igi nhudn hoat dong 3.9% 2.5% 3.3% 2.7%
Tién dau ky 874 948 542 1,085 Ty suét lgi nhuan rong 2.8% 1.6% 2.4% 1.6%
Tién cudi ky 1,069 542 1,085 1,152 Chi phi ban hang/Doanh thu thuén 7.0% 7.8% 8.4% 8.0%
Chi phi quan ly./Doanh thu thuén 2.6% 1.6% 1.9% 2.3%
Cac hé so kha nang thanh toan
He sb thanh toan hién hanh 119 1.25 1.22 1.21 Co cu vén
Hé s6 thoanh toan nhanh 0.56 0.53 0.66 0.65 Von chd so hitu/Téng tai san 0.22 0.26 0.24 0.23
Hé s6 thanh toan tién mat 0.26 0.16 0.42 0.39 Ng phai tra/Tdng tai san 0.78 0.74 0.76 0.77
Ng rong / EBITDA 10.51 14.74 12.22 15.27 No phai tr&/Von chi s6 hitu 3.62 2.85 3.22 3.37
Kha ndng thanh toén i vay 6.34 3.50 4,95 3.60 Ng/Von chi sd hitu 2.54 1.80 2.34 2.32
Ng ngan han/Vén chu s hitu 254 1.80 234 2.32
Nguon: FRT, SSI Research
SS1.COM.UN Visit SSI Research on Bloomberg at Trang 6



SSI — RESEARCH TRUNG TAM PHAN TiCH VA TU VAN DAU TU

1. KHUYEN CAO

Céc thong tin, tuyén bd, du doan trong ban bao c4o nay, bao gdm ca cac nhan dinh ¢4 nhan, 1a dya trén cac ngudn thong tin tin cdy, tuy nhién SSI khong dam bao
sy chinh xac va day du cta cac ngudn thdng tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va cn than, theo danh gia
chdi quan cua ching t6i, 12 hgp Iy trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay di bat ki lic nao ma khong béo trude. Béo céo nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI co 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 nhiém d6i voi tt ca hay bat ky thiét hai nao hay su kién bj coi 1a thiét hai d6i véi viéc st dung toan bo hay bat ky thong
tin hodc v kién nao cua bao cdo nay.

SSI nghiém c&m viéc st dung, va moi sy in an, sao chép hay xuét ban toan bo hay ting phan ban B4o cdo nay vi bat ky muc dich gi ma khong c6 su chap thuén
cua SSI.

2. THONG TIN LIEN HE

Hoang Viét Phuong Giam doc Trung tam phén tich va Tu van dau tu phuonghv@ssi.com.vn
Nguyén Tran Phutong Nga Chuyén vién phan tich ngantp@ssi.com.vn
WWW.SSI.COM.VN SSI SECURITIES CORPORATION HO CHI MINH CITY HANOI
Member of the Ho Chi Minh Stock Floor 18th, Office Tower 2, Saigon Centre, 1C Ngo Quyen Street, Ha Noi City
Exchange, Regulated by the State 67 Le Loi Street, Ben Nghe Ward, District Tel: (84-24) 3936 6321
Securities Commission 1, Ho Chi Minh City Fax: (84-24) 3936 6311
Tel: (84-28) 3636 3688 Email: info@ssi.com.vn

Fax: (84-28) 3636 3668
Email: info@ssi.com.vn
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