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Gia hién tai 86,000
Gia muc tiéu 105,527
Loi nhuan ky vong 22.71%

CHUYEN DICH MO HiNH, DICH CHUYEN VI THE

Khuyén nghi

Thong tin giao dich

Nganh Ban lé

KLGD TB 3 thang 127,756 ty dong

SLCP Iuvu hanh 1,468 tr cp
Bién dd 52 tuan 45,593 - 88,000
Vén hoa 7,982,285 cp

Beta 1.14

Chung t6i cho rang MWG van tiép tuc gitr virng vi thé dan dau nganh ban 1é hién
dai nho vi thé vuot troi vé quy mo. Bach hda xanh duge du bdo dan dau da ting
trudng trong thoi gian téi. Ching téi khuy&n nghi MUA ddi véi ¢8 phi€u MWG véi
gia muc tiéu 105,527 VND/CP (+22.71% so vdi gia déng ctra ngay 09/01/2025).

Luan diém dau tu
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Khéi lugng giao dich

Gid déng clra

C6 dong I6n

Cong ty TNHH Tu Van

Dau Tu Thé Gi6i Ban Lé 10.37%
Cong ty TNHH Tri Tam 9.86%
ﬁ:::?;% Asia Fund 3.45%
Dinh Anh Huan 2.22%
Nguyén Durc Tai 2.22%

» Bach héa xanh duy tri Igi nhuan tang truéng 2 con s6

Trong thang 11, MWG di md mdi 112 clra hang, nang s6 lugng clra hang 1én mirc
2,482 clra hang. S& clra hang m& mai tap trung chid yéu & Ninh Binh (20 clra
hang) va mién Trung (92 clra hang), day la thang dau tién chubi nay mé clra
hang tham do tai thi trudng mién Bac. Ly k& 11 thang, BHX mé t6ng cong 721
clra hang, vugt k& hoach d& ra la m& mai 600 clra hang trong 2025 va theo
Cong ty, cac clra hang mdi déu ghi nhan Igi nhuan HDKD duong & cap do clra
hang. Chung t6i udc tinh BHX s& m& mdi 800/1000 ctra hang trong nam
2026/27, phan 16n clra hang sé tap trung ma mai tai mién Bac va mién Trung. Do
do chung téi giad dinh SSSG chi dat mic 2%/6% trong 2026/27, Igi nhuan udc
tinh 1,576 ty déng (+125% YoY) va 2,474 (+57% YoY)

» TGDD/PMX ky vong burt pha sau chu ky mai

Trong thang 11, chudi nay khéng ghi nhan md méi ctra hang nao, qua dé nang
murc doanh thu/clra hang/thang clia TGDD va DMX [an lugt 1a 3.56 ty dong (+
49% YoY; -16% MoM) va 2.99 ty dong (+24.75% YoY; -0.96% MoM).

Chung t6i du bdo doanh thu chubi nay trong nam 2025/26 [an luot dat 102,979
ty dong (+14.92% YoY) va 111,451 ty déng (+8.23% YoY), dugc hd trg bdi: (1) chu
ky thay mdi san pham dién tur; (2) ti€p tuc giam thué VAT 2% dén hét ndm 2026;
(3) hudng tdi gia tang thi phan tir 50% Ién 70-80%.

» MWG ti€p tuc giam ap luc khau hao tir 2026

Lay k& 3Q2025, chi phi khau hao ghi nhan 1,458 ty déng (-30.83% YoY), phan
anh tac dong tich cuc tlr chu ky tai san. Dy ki€n trong ndm nay, khoang 800 clra
hang sé hét khau hao, gilip doanh nghiép tiét kiém khodng 900 ty déng chi phi,
cai thién bién lgi nhuan tich cuc. Trong ndm 2025/26, ching t6i du bao chi phi
khau hao [an lugt dat 2,017 ty déng (-30.77% YoY) va 1,713 ty dong (-15.05%
YoY) nh& xu hudng ti€p tuc cac clra hang hoan tat chu ky khau hao.

» Vithé tién mat vuot troi trong nganh, can bang rui ro

Tai Q3/2025, MWG ghi nhan tién tuong duong tién va khoan dau tu tai chinh
ngan han lan luot dat 5,511 ty dong (+12.53% YTD, -43.49% YoY) va 33,436 ty
dong (+14.02% YTD, +55.16% YoY). Khoan dau tu di kém véi nén 13i suat cao 8-
10%/nam kéo theo Igi nhudn tai chinh dat 1,119 ty déng (+50.92% YoY). Chung toi
du bdo doanh thu tai chinh nam 2025/26 cta MWG lan luot dat 2,752 ty dong
(+15.8% YoY) va 3,150 ty déng (+14.5% YoY), qua dé dan dén lgi nhuan tai chinh
121,531ty dong (+28.89% YoY) va 1,753 ty dong (+14.47% YoY).

Trién vong doanh nghiép

Tri€n vong dai han dén tlr sy kién IPO Dién Mdy Xanh trong ndm 2026 va IPO
Bach Hdéa Xanh ké tlr 2028, trong bdi canh strc mua ngudi tiéu dung tiép tuc
phuc hoi

Rui ro

(1) Stc mua héi phuc chdm hon duy kién

Trung Tam Phan Tich: https://kafi.vn/research
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Tong quan két qua kinh doanh

Doanh thu thusn

TGDD & bMX

Bach héa xanh

Khac

Lgi nhuan gbp

Chi phi BH&QL

Lgi nhun sau thué
TGDD & bMX
Béach hda xanh
An Khang

EPS

S6 lugng ctra hang
TGDD & bMX

Bach hda xanh

Doanh thu trén ctra hang

TGDD & bMX

Bach héa xanh

Q3/24 Q3/25 So véi cung ky oM24 9M25 Tang trudng
34,146 39,781 16.50% 99,767 113,607 13.87%
22,866 27,033 18.22% 67,629 76,456 13.05%
%/DT 66.96% 67.96% 67.79% 67.30%
10,348 11,759 13.64% 29,294 34,371 17.33%
%/DT 30.30% 29.56% 29.36% 30.25%
933 989 5.98% 2,844 2,609 -8.26%
%/DT 2.73% 2.49% 2.85% 2.30%
6,892 7,478 8.51% 20,912 22,247 6.38%
5,817 5,690 -2.18% 17,376 17,213 -0.94%
806 1,784 121.36% 2,881 4,989 73.17%
1,079 1,554 44% 4,594 27%
90 255 183% 459 n/a
-15 -28 -82% -49 -85 -74%
547 1,198 119.01%
3,053 3,031 -0.72%
1,726 2,290 32.68%
7.49 8.92 19.08%
6.00 5.13 -14.35%

Nguén: MWG, Kafi Research

Doanh thu thuan tdng 16.5% so vdi clng ky 1én 39,781 ty dong, nhd dong gép tir
chudi TGDD/DMX va Bach hda xanh. Ty suat Igi nhudn gop duy tri 8n dinh & murc
18.8% trong Q3/2025, so vdi 20.18% trong Q3/2024, nho cac dot tai co cau gan day
da giup gidm ty 1& chi phi hoat déng trén doanh thu.

Thé gigi di ddng/Dién may xanh: Doanh thu thuan tdng manh dat 27,033 ty déng
(tdng 18.22% so vdi cling ky) nhd KQKD khé quan & cdc nhom san pham dién thoai
di déng, may tinh xach tay va hang dién may, dugc ho trg bgi danh muc san pham
phong phu va chinh sach trd chdm hap dan (hién chiém khoang 40% téng doanh
thu, so v&i mirc 30% cung ky ndm ngoai).

Bach héa xanh: Chung t6i tinh toan, BHX ghi nhan LNST dat 255 ty dong (+183%
so vd&i cung ky) nho tir viéc giam ty 1& chi phi hoat déng nho hoat dong kinh doanh
hiéu qua cling nhu chi phi logistics giam.

Chu6i An Khang: Chubi nha thuéc An Khang ghi nhan khoan 16 thuan trong
Q3/2025 udc tinh & mirc 28 ty dong, gidm 82% so vdi cung ky.

Trung Tam Phan Tich: https://kafi.vn/research 2
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Bién Igi nhuén tang I1én mirc 4.4%, vuot dinh
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Dbon vi: Ty déng - Nguén: MWG, Kafi Research

Bién EBIT tang vugt trdi ké tir Q1/25, SG&A/doanh thu giam

manh hon ky vong

... Bdch héa xanh va lgi nhuén tai chinh dan dau da tang trudng
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Don vi: Ty déng - Nguén: MWG, Kafi Research

Trong Q3/25, MWG ghi nhan bién Igi nhudn rong dat 4.48%, tdng 1.12 dpt so véi
muc 2.36% cung Ky ndm ngodi. Sy tang trudng dugc hd trg béi: (1) TGDD/DMX
danh dugc thi phan ICT-CE va ghi nhan SSSG trung binh 15%; (2) Bach hda xanh
ghi nhan 13 manh mé nhd md mdi 520 clra hang tir dau ndm, SSG trung binh 2%;
(3) hoat ddng tai chinh ghi nhan lgi nhuan 398 ty dong (+62.62% YoY; 8.72% QoQ).

Chung t6i du bdo bién Igi nhuan rong ti€p tuc tang Ién mic 20.56% trong Q4/25
dat murc 1,027 ty dong dugc bd trg bdi lgi nhudn TGDD/DMX 14 700 ty déng va
BHX 251 ty dong (+126.07%YoY).

... Do giam chi phi khau hao giam manh ké tir Q1/25
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Nguén: MWG, Kafi Research Dbon vij: Ty déng - Ngudn: MWG, Kafi Research
Bién EBIT duy tri da tdng cham muc 3.77% trong Q3/25 (tdng 86 dpt so vdi cung
ky) trong béi canh bién Igi nhuan gop cé giam nhe xuéng murc 19.46% (giam 1.2%
so vdi cung ky). Nguyén nhan dugc ching t6i danh gia nhu sau: (1) MWG md mdi
712 clra hang BHX trong 1172025 t&p trung chd yéu khu vyc mién Trung va mién
Bac, vi tri c6 bién Igi nhudn thap qua do kéo theo bién lgi nhuan gdp toan chubi
gidm nhe (2) SG&A/doanh thu gidm manh nhd t8i vu hoat dong cda chudi
TGDD/DMX. (3) Chi phi khau hao gidm manh tlr Q1/25 sau qua trinh déng clra hang
hoat déng khéng hiéu qua nham tai ciu truc toan dién.

Trung Tam Phan Tich: https://kafi.vn/research
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Luan diém dau tu

»

Bach héa xanh duy tri Igi nhuan tang truéng 2 con s6

Doanh thu/ctra hang/thang ctia BHX
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Doanh thu Ia Igi nhuan sau thué Q3/2025 cla BHX Ian lugt ghi nhan mic 11,837 ty
dong (+9.2% YoY; +2.25% QoQ) va 245 ty dong (+117.41% YoY; +34.34% QoQ). Liy
k& 9T2025, chubdi nay ghi nhan doanh thu va Igi nhudn dat 34,371 ty dong (+17.33%
YoY) va 449 ty dong (so vdi -8 ty clng ky). Tang trudng doanh sg trén clng clra
hang cli (SSSG) giam con 2% (so véi 10% trong Q1/2025 va 6% trong Q2/2025) do
diéu chinh danh muc san phdm nham tai uvu bién Igi nhuan.

Trong thang 11, MWG d3 m& mdi 112 ctra hang, nang sd lugng clra hang 1én murc
2,482 clra hang. S6 clra hang m& méi tap trung chidl yéu & Ninh Binh (20 clra hang)
va mién Trung (92 clra hang), day la thang dau tién chudi nay mé clra hang tham
do tai thj trudng mién Béac. Liy k& 11 thang, BHX md téng céng 721 clra hang, vugt
k& hoach dé ra la md méi 600 clra hang trong 2025 va theo Céng ty, cac clra hang
mai déu ghi nhan lgi nhuan HDKD duong & cap do clra hang.

Do s6 lugng clra hang md méi nhanh chdéng, qua dé lam gidam doanh thu/clra
hang/thang cla BHX xuéng murc 1.64 ty déng (-5.77% MoM va -15.23% YoY).
Chung t6i thay rang ty & thap hon ky vong clia ching thoi, mdc du da diéu chinh
cac tac déng giam doanh thu tlr ctra hang mdéi & mién Bac, do d6 chung téi nhan
dinh rang duong SSSG c6 chiéu hudng giam nhe trong thang 11

Vdi lgi thé canh tranh trong mang thuc pham tuagi séng, ching téi tin rang BHX
dang dan dau xu hudng dap ing nhu cau ngay cang cao déi vai mé hinh ban 1é
hién dai tai Viét Nam. Sau khi bat dau ghi nhan lgi nhuan trong nam 2024, BHX da
bat dau lai hoat déng méd réng chudi clra hang, vdi 72 clra hang méi dugc mé trong
nam 2024 va 712 clra hang mdi trong 11T 2025. Dya vao dinh hudng cap nhat tir
Ban I4dnh dao, ching t6i udc tinh BHX s& md méi 800/1000 clra hang trong nam
2026/27, phan 1én clra hang sé tap trung ma mai tai mién Bac va mién Trung, do dé
chung t6i gia dinh SSSG chi dat mirc 2%/6% trong 2026/27.

Du bao ctia chuing t6i vé chi phi SG&A ctia BHX
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Dbon vij: Ty déng - Ngudn: MWG, Kafi Research
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» TGDD/PMX ky vong burt pha sau chu ky mai

TGDD va DMX ghi nhdn doanh thu trong thang 11 Ian lugt dat 3,606 ty dong
(+471% YoY; -16.42% MoM) va 6,023 (+23.9% YoY; -0.96% MoM). Ca hai chudi nay
duy tri k€t qua kinh doanh tich cuc chid yéu tir SSSG dat 20%, riéng chubi TGDD
ghi nhan gidm manh so vdi thang trudc do nhu cau mua méi Iphone 17 Series giam
nhiét, tuy nhién néu xét & mirc nén thang 9 thi chudi nay van ghi nhan murc tang
1.99%.

Trong thang 11, chudi nay khong ghi nhdn md mdi ctra hang nao, qua dé ndng murc
doanh thu/clra hang/thang clia TGDD va DMX lan lugt 1a 3.56 ty dong (+ 49% YoY;
-16% MoM) va 2.99 ty déng (+24.75% YoY; -0.96% MoM).

Chlng t6i du bao doanh thu chubi nay trong ndm 2025/26 lan lugt dat 102,979 ty
dong (+14.92% YoY) va 111,451 ty déng (+8.23% YoY), dugc hoé trg bai: (1) chu ky
thay méi san pham dién tl; (2) ti€p tuc giam thué€ VAT 2% dén hét ndm 2026; (3)
IPO chudi Dién may xanh.

Doanh thu/Ctra hang/Thang trung binh ctia PMX Doanh thu/Ctra hang/Thang trung binh ctia TGDD
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» MWG ti€p tuc giam ap luc khau hao tir 2026

Chién lugec ma réng than toc tir ndm 2019 dén 2022 giip MWG nhanh choéng gia
tdng d6 phu véi khodng 900 ctra hang mai moi nam, qua dé cling ¢d vi thé va thic
ddy tang trudng doanh thu. Tuy nhién, di kém vdi tang trudng 1a ap luc chi phi, dac
biét la chi phi khdu hao phat sinh tlr d4u tu I6n vao mat bang va trang thiét bj vai
murc 3,540 ty dong (+21% YoY) trong ndm 2022.

T ndm 2023, khi MWG chl ddng diéu chinh chién lugc tir mé rong quy mod sang
toi wu hoa hiéu qua hoat déng (gidm lugng, tang chat), ap luc chi phi khdu hao bat
dau cé xu hudng gidm do nhiéu clra hang da hoan tat hodc sap hoan tat chu ky
khau hao clia chung. Liiy k&€ 3Q2025, chi phi khdu hao ghi nhan 1,458 ty dong, (-
30.83% YoY), phan anh tac dong tich cuc tlr chu ky tai san. Dy ki€n trong ndm nay,
khoang 800 clra hang sé& hét khau hao, gilip doanh nghiép tiét kiém khoang 900 ty
dong chi phi, cai thién bién lgi nhuan tich cuyc.

Trung Tam Phan Tich: https://kafi.vn/research 5
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Trong nam 2025/26, chuing toi du bao chi phi khdu hao [an lugt dat 2,017 ty dong (-
30.77% YoY) va 1,713 ty dong (-15.05% YoY) nha xu hudng tiép tuc céc ctra hang
hoan tat chu ky khau hao.

S6 luwgng ctra hang chuéi TGDD/PMX
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Du phong ctia chuing téi vé chi phi khau hao
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» Vithé tién mat vuot trdi trong nganh, can bang rui ro
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Tai Q3/2025, MWG ghi nhan tién tuong duong tién va khodn dau tu tai chinh ngan
han Ian lugt dat 5,511 ty déng (+12.53% YTD, -43.49% YoY) va 33,436 ty dong
(+14.02% YTD, +55.16% YoY). Khoan dau tu di kém véi nén 13i suat cao 8-10%/nam
kéo theo Igi nhuén tai chinh dat 1,119 ty dong (+50.92% YoY).
Gia tri dau tu tai chinh ngan han va tién gtri
Tién va tuong duong tién (LHS)

mmmmmm D3u tu tai chinh ngén han (LHS)
= = = = = Ty sudt thanh todn nhanh (RHS) .,

r 0.60

Vv 92 ™ b<‘o<o
\’W\”\"u\”\\”m\%&&\”w\g\ Y \'”G«»\'”Q\‘L

bon vi: Ty déng - Ngubn:

MWG, Kafi Research

8%

uan

6

N o N A
SN SN

Lgi rllhuén tai chinh/Doanh thu th
IS
1

-6%

-8%

-10,000

0

10,000

So véi cac doanh nghiép cung nganh trong danh muc KAFI

‘ MWG

MSN

Gia tri tién va dau tu tai chinh
20,000 30,000 40,000 50,000

D§ to cua vong la quy mé vén héa
bon vij: Ty déng - Ngudn: MWG, Kafi Research

MWG sa hitu lgi thé tir quy mo tién gli vugt trdi nho hoat déng kinh doanh tai
chinh, qua dé giup céng ty linh hoat trong ngan han. Theo d{ liéu cla chuing t6i
quan sat dugc, 13i suat cho vay ngén han duy tri mic 8n dinh 4% k& tir thang
5/2023, trong khi 13i suat huy déng lai giao dong tlr 4.8%-8.7%. Qua dé tao ra co
héi cho MWG st dung ngudn vén nhan roi.
Chung t6i dy bao doanh thu tai chinh nam 2025/26 clia MWG [an lugt dat 2,752 ty
dong (+15.8% YoY) va 3,150 ty déng (+14.5% YoY), qua d6 dan dén lgi nhuén tai
chinh 1a 1,531ty dong (+28.89% YoY) va 1,753 ty dong (+14.47% YoY).

Lai suat cho vay duy tri 6n dinh 4%/n3m
Cho vay VND ngén han (thdp nhat)
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Mat bang I3i suat trai phiéu giao dong 6%-13.86%/nam
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Dinh gia va khuyén nghi

Du phdng cua chuing t6i vé Igi nhuan tai chinh
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Don vi: Ty déng - Nguén: MWG, Kafi Research

Chung t6i st dung phuong phap DCF nhdm cung cép dinh gia hop ly va déng thoi
phan anh ky vong cua thi trudng. Ching téi khuyé&n nghi MUA d&i véi ¢ phiéu
MWG vdi gia muc tiéu 105,527 VND/CP (+22.71% so véi gia déng clra ngay

09/01/2025).

Bang du bao dong tién tu do clia doanh nghiép

Chi tiéu Don vi 2025F 2026F 2027F 2028F 2029F
Lgi nhuan hoat déng rong sau thué 6,016 7,662 9,938 14,170 17,261
Khau hao 2,017 1,713 184 243 243
Vén luu ddng (3,400) (3,897) (2,765) (3,898) (7,874)
CAPEX (688) (610) (513) (591) (688)
Dong tién tu do (FCF) 3,349 4,868 6,844 9,924 8,941
Gia trj hién tai cia FCFF (WACC) 3,083 4128 5,343 7134 5,919
PV cua gia tri cudi cung 120,128
Ng rong 9,225
Gia tri von c6 phan 154,962
S6 lugng ¢6 phiéu luu hanh 1,468,456,763
Gia hop ly 105,527
Trung Tam Phan Tich: https://kafi.vn/research 7



https://kafi.vn/research

Bang dinh gia MWG

Chi tiéu Don vi
T6c do tédng trudng dai han

Gia tri dai han

Gia tri hién tai cua gia tri dai han

Gia tri hién tai cia dong tién tu do

Gia tri clia doanh nghiép

Nog

Tién mat & dau tu ngan han

Gia tri ctia von CSH

S6 lugng cd phi€u dang Iuu hanh (triéu)

Gia tri hgp ly clia c6 phiéu (d6ng)

Gia tri
3%

164,463

108,874

25,608
134,482

(27,827)
37,052
143,707
1,468

97,863

Bang tinh toan WACC
Chi tiéu

Ty trong cta vén CSH
Beta

L&i suat phi ruiro
Phan bu rui ro von CSH
Chi phi vén CSH

Ty trong ng

Chi phing

Thué suat

Chi phi no sau thué

WACC

Don vi Gia tri
54%

114

3.2%

8.3%

12.6%

46%

5.3%

20.00%

4.2%

8.68%

Trung Tam Phan Tich: https://kafi.vn/research
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Phu luc Bao cao tai chinh

» Bang két qua kinh doanh

2020 2021 2022 2023 2024 2025F 2026F
Doanh thu thuan 108,546 122,958 133,405 118,280 134,341 155,561 178,077
Gid v6n hang ban (84,592) (95,326)  (102,543) (95,759) (106,842)  (124,838)  (141,380)
Lgi nhuan gop 23,954 27632 30,862 22,521 27,499 30,722 36,697
Chi phi ban hang (15,334) (17,914) (22,337) (20,917)  (19,850) (21,741) (24,887)
Chi phi quan Iy doanh nghiép (3,404) (3,823) (1,881)  (1168) (3,566) (3,507) (3,658)
Lgi nhuan tir HDKD 5,216 5,895 6,644 436 4,084 5,475 8,151
Lgi nhuan tai chinh 200 573 (69) 611 1,188 1,531 1,753
Chi phi I5i vay (594) (674) (1,362)  (1,448) (1,137) (1168) (1,337)
Loi nhudn trudc thué 5,410 6,472 6,056 690 4,826 7,006 9,904
Lgi nhuén sau thué 3,920 4,901 4,102 168 3,733 6,016 7,662
» Bang can doi ké toan
2020 2021 2022 2023 2024 2025F 2026F
Tai San Ngan Han 37,317 51,955 44,578 51,950 65,836 71,749 91,252
Tién va tuong duong tién 7348 4142 5,061 5,366 4,897 (2,107) 6,492
DAau tu tai chinh ngén han 8,057 14,237 10,069 18,937 29,324 37,067 42,433
Phai thu ng&n han 1,595 3,162 3,001 5,159 8,826 10,713 12,306
Hang tén kho 19,422 29,167 25,696 21,824 22,245 25,452 29,311
Tai san ngan han khac 895 1,247 750 665 544 625 VAl
Tai San Dai Han 8,714 11,016 11,256 8,161 4,601 3,539 2,709
Phai thu dai han 439 482 503 458 390 451 517
Tai san ¢ dinh 7,295 9,647 9,728 6,500 3,587 2,258 1,223
Bat dong san dau tu - - - - - - -
Chi phi xay dung d& dang 133 80 124 4 25 134 174
D3au tu tai chinh dai han 53 - 231 747 242 280 321
Tai san dai han khac 794 807 671 452 358 415 475
Loi thé thuong mai 0 0 0 0 0 0 0
Tdng cong tai san 46,031 62,971 55,834 60,111 70,438 75,288 93,961
No phai tra 30,549 42,593 31,902 36,752 42,316 42,477 54,219
Ng ngan han 29,423 42,593 26,000 30,765 42,316 42,477 54,219
Nog dai han 1,127 - 5,901 5,986 - - -
Vén chu sd hitu 15,710 22,735 31,157 23,360 28,122 32,811 39,742
Vén diéu 16 4,532 7131 14,639 14,634 14,622 14,622 14,622
Loi ich ¢8 dong thiéu sé - - - - - - -
Téng ngudn von 46,259 65,329 63,058 60,111 70,438 75,288 93,961
» Bang luu chuyén tién té
Trung Tam Phan Tich: https://kafi.vn/research 9
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Luu chuyén tién té

Luu chuyén tién thuan tlr HD Kinh doanh
Luu chuyén tién thuan tir HD D3u tu

Luu chuyén tién thuan tir HD Tai chinh

Luu chuyén tién thuan trong ky
Tién & tuong duong tién dau ky

Tién & tuong duong tién cudi ky

» Chis6 tai chinh

Tang trudng

Doanh thu

Loi nhuén sau thué
Téng tai san

Téng von chd s hitu
Kha nang sinh 16i

Ty suat 13i gop

Ty suat EBIT

Ty suat 13i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay khoan phai thu
S6 ngay hang tén kho
S6 ngay khoan phai tra
Kha ning thanh toan

Ty suét thanh todn hién thoi
Ty suét thanh todn nhanh
Cau truc tai chinh

Téng ng/Téng tai sén
Téng ng/Von chd s& hitu
Vay ngén han/VCSH
Vay dai han/VCSH

2020
10,792
(8,574)
2,014
4,233
3115

7,348

2020

6.2%
2.2%
10.4%
32.8%

22.1%
4.8%
3.6%
8.5%

25.0%

85
40

1.27
0.61

0.66
1.94
1.87
0.07

2021
171
(11,255)
7,877
(3,206)
7,348

4,142

2021

13.3%
25.0%
36.8%

44.7%

22.5%
4.8%
4.0%
7.8%

21.6%

13
42

1.22
0.54

0.68
1.87
1.87

2022
7,976
1,549

(8,606)

919
4142

5,061

2022

8.5%
-16.3%
-11.3%

37.0%

231%
5.0%
3.1%
7.3%
13.2%

91
32

1.71
0.73

0.57
1.02
0.83
0.19

2023
3,436
(10,831)
7,700
304
5,061

5,365

2023

-11.3%
-95.9%
7.7%
-25.0%

19.0%
0.4%
0.1%
0.3%
0.7%

16
83
31

1.69
0.98

0.61
1.57
1.32
0.26

2024 2025F 2026F
8,517 3,400 5,647
(11,743) (688) (610)
2,757 (9,716) 3,562
(468) (7,004) 8,599
5,366 4,897 (2,107)
4,897 (2,107) 6,492
2024 2025F 2026F
13.6% 15.8% 14.5%
2124.5% 45.2% 41.4%
17.2% 6.9% 24.8%
20.4% 16.7% 211%
20.5% 19.7% 20.6%
3.0% 3.5% 4.6%
2.8% 3.5% 4.3%
5.3% 7.2% 8.2%
13.3% 16.5% 19.3%
24 25 25

76 75 76

31 31 31

1.56 1.69 1.68
1.03 1.09 114
0.60 0.56 0.58
1.50 1.29 1.36
1.50 1.29 1.36

Don vi: Ty dong - Nguon: Kafi Research
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TUYEN BO MIEN TRU

Khuyén nghi

Khuyén nghj dau tu cda Trung tam
Phén tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cua (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat cé tic dy kién
Trur khi dugce néu ré trong bdo céo, cac
khuyén nghi dau tu cé thoi han dau tu
l2 12 thang.

Tuyén bd mién trir

Mua: Kha nadng sinh 16i clia ¢8 phiéu tlr
15% trd 1én

Nam giir: Kha nang sinh 16i cla cd
phiéu ndm trong khoang tlr -15% dén
15%.

Ban: Kha nang sinh |16i cla cd phiéu
thap hon 15%.

Trong mét so truong hgp, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé dugc diéu chinh lai theo y ki€n cula
chuyén vién phan tich sau khi can
nhac mot sé yéu to thj truong cé thé
lam anh hudng dén gid cg phiéu trong
ngan han va trung han.

Bdo cdo nay dugc viét va phat hanh
b&i Trung tdm Phan tich - Céng ty C6
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khéng
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bao céo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac clia nhitng thong tin dang tai
trén cac trang web do.

Céc quan diém, khuyén nghi trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luc dem lai mét quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuy&n nghi nay cé
thé thay d6i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay daéi nay.

Khéng mot thong tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bdo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhiéu yéu té
khach quan va hoan toan nam ngoai
kha ndng nhan biét, du doan hoic
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
cla minh, tham khao y kién tu van tu
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thuc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cap trong bdo cdo
nay.

KAFI khong chiu trach nhiém doi véi
bat ky thiét hai nao phat sinh tir hoac
lien quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, &p dung cac khuyé&n nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung céc don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién cla KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qua,
cu thé& hoac thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc thong
bao vé kha nang xay ra thiét hai do.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
dang tai Ién cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé su dong y
trudc bang van ban cla KAFI.

Trung Tam Phan Tich: https://kafi.vn/research
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