Cong ty Co phan Ban Ié Ky thuat s6 FPT (FRT: HOSE)

Ngay bao céo: 11/03/2025
Nganh: HANG TIEU DUNG
CVPTCC: Nguyén Tran Phuong Nga
Email: ngantp@ssi.com.vn
SHT: +84-28 3824 2897 ext. 6731

KHA QUAN
220.000 Pong
177.500 Dong
+23,9%

Khuyén nghi:

Gia muc tiéu 1Y:

Gia CP ngay 10/03/2025:
% Tang gia:

Gia tri von hoa (trigu USD): 952
Gia trj vbn hoa (ty dong): 24.183
S6 ¢6 phiéu Iuu hanh (trigu): 136
KLGD trung binh 3 thang (cp): 564.446
Gi4 cao/thap nhét 52T (ND): 206/138,9
GTGD trung binh 3 thang (ty dong):  105,6
Ty 18 sG hitu nude ngoai (%): 33,6
Ty Ié s& hitu nha nudc (%): 0

Bién dong gia cd phiéu

00%

Nguon: 8/ Research

Théng tin co ban vé céng ty

Thanh lap tr 2012, hién FRT dang van hanh
chudi ban & dién thoai & dién may FPT Shop
va chui nha thubc Long Chau. Tai thoi diém
cudi nam 2023, FRT c¢6 755 cita hang FPT
Shop va 1.497 cita hang Long Chéu. FRT

Long Chau téng von, FRT théng tién

o FRT sé khong mo cira hang FPT Shop trong nam 2025. Thay vao do, cong ty sé tap trung tang truéng
doanh thu trén cifa hang hién hitu (SSSG) dé thic ddy lgi nhuan.

o Tiép tuc m& réng va cai thién Igi nhuan cho chudi nha thudc Long Chau.
o Viéc tang von cho Long Chéu (du kién vao nita dau nam 2025) sé 1a yéu t6 hé trg cho FRT.

Luan diém dau tu: Chang t6i diéu chinh ting du bao lgi nhuén rong nam 2025 1én 610 ty dong (+49% svck,
tir 529 ty dong), do két qua kinh doanh Q4/2024 t6t han dy kién. Do do, chiing t6i tang gia muc tiéu 1 nam doi
v6i FRT Ién 220.000 dong/cé phiéu (tir 215.000 dong), tuong duong tiém nang tang gia 1a 24%, va duy tri
khuyén nghi KHA QUAN. Nha thudc Long Chau (chiém 89% tdng gid tri cia FRT) tiép tuc Ia chudi kinh doanh
c0 tbc do tang trudng nhanh nhat trong s6 cac chudi ban & niém yét tai Viét Nam, nha lgi thé canh tranh va
mitc do thdm nhap thuong mai hién dai tuong doi thap (< 15% thi truong dugc pham). Viée tang von cho Long
Chau sé 1a yéu t6 ho trg doi vai co phiéu FRT, bén canh trién vong Igi nhuan tich cuc.

Lgi nhuan Q4/2024: FRT ghi nhan doanh thu thuan dat 11,4 nghin ty dong (+32% svck) va lgi nhuén trudc
thué (LNTT) dat 169 ty dong, phuc hdi tir khoan 16 97 ty dong trong Q4/2023 nho két qua hoat dong cai thién
clia FPT Shop va Long Chau. FPT Shop dé ghi nhan I4i trong 2 quy lién tiép, phan 16n nho t6i wu hoa chi phi va
canh tranh bt gay gét hon tit cong ty doi tha (MWG). Trong khi do, chudi nha thudc Long Chau tiép tuc dat két
qua &n tugng, nhd md rong mang Iudi cita hang va lgi nhuan cai thién tir cac ctra hang hién hitu.

Trién vong nam 2025: Sau khi phuc hdi trong ndm 2024, ching t6i ky vong da tang Ioi nhun cuia FRT sé tiép
tuc trong nam 2025, vdi Igi nhuan tir FPT Shop phuc hoi nha chu ky thay méi dién thoai trong nam nay. Lgi
nhuan cua chudi nha thudc Long Chau du kién tiép tuc cai thién, nhd md rong mang Iudi clta hang va thuc day
[gi nhuan.

Rui ro giam dbi v6i khuyén nghi:
e Nhu céu tiéu dung khong thiét yéu phuc hoi cham hon du kién.

 Viéc tang von cho Long Chau cham hon du kién 6 thé anh hudng dén tam Iy nha dau tu.

ciing gin day cing bt ddu ddy manh md PP dinh gia Gia tri DN FRT s6 hitu Ty dong
trung tdm tiém chuing vaccine, vdi 115 trung FPT Shop DCF 3.378 100% 3.378
tam vaccine tai cudi 03/2024. Long Chau DCF 35.508 75% 26.631
Dinh gia FRT 30.009
SLCP hién hitu (triéu CP) 136
Gia muc tiéu (Pdng) 220.261
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

2022 2023 2024 2025F
Doanh thu thuén (ty dang) 30.166 31.849 40.104 47.819
Lgi nhuén rong (ty dong) 398 -329 408 610
Tang truéng loi nhudn rong (%) -10,3% N.a N.a 49,5%
EPS (VND) 2.865 -2.537 2.331 3.456
ROE (%) 21,4% -17,5% 21,3% 25,5%
No/VCSH 2,62 472 4,15 3,46
Ty suét cd titc (%) 1% 0% 0% 0%
P/E (x) 20,9 -42,2 79,6 52,1
P/B (x) 41 9,1 13,2 10,6
EV/EBITDA (x) 16,1 92,0 28,2 22,2
Nguon: FRT, S5/ air bdo
Nhin lai KQKD Q4/2024
Ty dong 4024 4023 YoY 3024 QoQ % hoan thanh ké hoach nam Bién lgi nhuan
° - 4024 4023 3024 2024
Doanh thu thun 11.4476 8.690,0 31,7% 103757 10,3% 93,7%
Loi nhuan gop 2.0745 1.522,6 36,2%  1.890,3 9,7% 18,1% 17,5% 18,2% 18,9%
Lgi nhuén hoat dong 2852  -59,0 N.a 2359  20,9% 25% -07% 23% 2,0%
EBIT 2482  -333 N.a 256,6  -3,3% 22% -04% 25% 1,9%
EBITDA 334,9 37,1 802,9% 3379  -0,9% 29% 04% 33% 27%
Loi nhuan trudc thué 169,3  -97,2 N,a 1971 -14,1% 4216% 15% -11% 19% 1,3%
Loi nhuén rong 1339 -103,5 N,a 1654 -19,1% 12% -12% 16% 1,0%
Loi nhudn rong thudc c6 dong cong ty me 1111 -100,9 N,a 140,9 -21,2% 1,0% -12% 14% 0,8%

Nguon: FRT, 85/ Research

Trong Q4/2024, FRT ghi nhan doanh thu thuan dat 11,4 nghin ty dong (+32% svck) va LNTT dat 169 ty dong,
phuc hoi tir khoan 16 97 ty dong trong Q4/2023 nhd két qua kinh doanh céi thién cua FPT Shop va Long Chau.

o  FPT Shop (chudi san pham cdng nghé & dién may) co I4i trong 2 quy lién tiép. Doanh thu va LNTT trong
Q4/2024 1an lugt dat 4,2 nghin ty dong (+7% svck) va 17,7 nghin ty dong (so voi khoan 16 88 ty dong
trong Q4/2023). Loi nhuan cta FPT Shop céi thién trong nifa cudi ndm 2024 nho (1) t6i uu hoa chi phi
(d6ng 16% tong s6 ctra hang dé giam chi phi), (2) canh tranh bt gay gat hon vai cong ty déi thi (MWG)
va (3) yéu t6 mua vy (doanh thu may tinh xach tay cao trong mua tuu truong vao quy 3 va doanh thu ting
tir cac dong iPhone ra méat trong thang 9 — thang 10). Tuy nhién, bién LNTT cta FPT Shop van thip do co
cau san pham phu thudc nhiéu vao dién thoai di dong. San pham nay phai canh tranh khong chi véi cac
clra hang vat ly (nhu MWG) ma con véi cac trang thuong mai dién tir.
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KQKD cua FPT Shop
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Nguon: FRT, S5/ Research

o Long Chau (chudi nha thude) ghi nhan két qua kha quan, nho md rong mang Iu6i cira hang va lgi nhuan
cai thién tir cac ctra hang hién hitu tiép tuc tang truéng. Doanh thu va LNTT trong Q4/2024 1an luot dat 7,3
nghin ty dong (+53% svck) va 151 ty dong (so vdi 16 9 ty dong trong Q4/2023 do khoan thudng bét thuong
cho nhan vién). Trong ndm 2024, cong ty da md mai 446 cita hang, vugt ké hoach dé ra la md mdi 400
clta hang trong ndm. Doanh thu/ctra hang duy tri 6 mitc cao, dat khoang 1,2 ty dong, mac du tap trung mo
rong mang Iugi @ khu vuc nong thon. Diéu nay cho thdy doanh thu cta cac nha thubc tai khu vic do thi da
tiép tuc tng. V& hoat dong kinh doanh vic-xin, FRT md mdi 116 trung tdm vdc-xin trong nam 2024, mang
lai han 1 nghin ty dong doanh thu (chiém 4% tong doanh thu ctia Long Chau).
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Nguon: FRT, S5/ Research
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Ty Ié thanh toan lai vay
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Nguon: FRT, S5/ Research

2021

Nhin lai nam 2024: Doanh thu tang Ién 40,1 nghin ty dong (+26% svck), trong khi |gi nhudn phuc héi tir mitc
16 294 ty dong trong nam trudc, dat 527 ty dong LNTT trong 2024. Két qua nay tot hon udc tinh LNTT cua
chung t6i 1a 492 ty dong, va cao hon nhiéu so vdi ké hoach LNTT ctia cong ty 1a 125 ty dong. FPT Shop cudi
cuing da c6 lai trong nita cudi nam 2024 sau 6 quy lién tiép thua 16. Loi nhuan cua chudi nha thuéc Long Chéau
tiép tuc tang truéng nhd ma rong mang ludi cifa hang va cai thién bién 10i nhuan. Trong khi mang kinh doanh
vac-xin chiu 16 trong ndm 2024 do chi phi ¢ dinh cao, mang nay gay bat ngd vdi toc do md rong manh mé.
Sau 1 ndm ra mat, Long Chau hién I chudi tiém chang l6n thit 2 tai Viét Nam, vdi 126 trung tdm vac-xin tinh
dén cubi ndm 2024.

Ty Ié don bay cia FRT van & mic cao do toc d6 mé rong cira hang nhanh chong. Tuy nhién, ty 1& No/VCSH
(D/E) da giam so v6i mic dinh trong nam 2023. Lgi nhuan cua FRT cing da cai thién, gilp tang kha nang trd
ng cua cong ty. Do do, vai moi trudng 1ai suat thip hién nay va Igi nhuén cai thién, ty 1& don bay cao du kién sé
khong phai van dé 16n doi voi FRT.
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Trién vong

Long Chéau: Mé rong cira hang va cai thién lgi nhuan

Doanh nghiép ditng dau nganh bén Ié dugc pham: Trong ndm 2024, thi trudng ban 16 dugc pham da thay doi
dang ké. Trong do, Long Chau trd thanh doanh nghiép ditng dau nho toc do md rong mang Iudi nhanh chong,
v6i 446 clta hang mdi trong nam 2024. Trung Son (chudi nha thudc dang van hanh trén 14 tinh thanh & khu
vuc mién Tay) cling md réng mang ludi tuong doi, tang sb cifa hang tir 150 Ién 200 trong nam sau khi nhan
dugc von dau tu tir mot nha dau tu Han Qudc. Trong khi d6, chudi nha thude An Khang da dong khoang 200
clta hang (khoang 40% mang luci) dé giam chi phi va tinh chinh mo hinh kinh doanh. Pharmacity da md cita
hang trd lai (37 ctta hang md mai, tang 4% trong ndm 2024), nhung s6 cita hang hién tai van thip hon 18% so
vGi mtc dinh trong ndm 2022. Nhu vay, nha thu6c Long Chau khong gdp quéa nhiéu canh tranh tir cac déi thu
thuong mai hién dai, do cac dbi thii nay van chua co mé hinh kinh doanh hiéu qua.

Ké tur ndm 2025, FRT sé cung cép dich vu thanh toan truc tiép cho khach hang c6 bao hiém y té. Long Chau
hién dang hop tac vai cac cong ty bao hiém tu nhan (Bao Viét, Bao Minh va sé ma rong danh sach nay trong
thai gian t6i). Theo do, Long Chau sé thay mat khach hang yéu cau cong ty bao hiém bdi thuong trong vong 24
gio, nhanh hon nhiéu so véi viéc khach hang tu yéu cau cong ty bao hiém boi thuong (thuang mét hon 2 tuén).
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$6 Iugng trung tam véc — xin cia Long Chau
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Trong khi cac chudi nha thubc khac chua cung cap dich vu thanh todn truc tiép nay, chang t6i cho rang diéu
nay sé gitip Long Chéau ndi bat han trén thi truang, tit do gianh thém thi phan trong dai han.

$6 Iugng nha thudc theo timg chudi
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Nguon: FRT, S5/ Research

Trung tdm véc-xin Long Chau c6 tiém nang dai han, mac du khdng chiém ty trong I6n trong tong doanh thu.
Ngoai viéc ban thudc, Long Chau da tich cuc md rong mang IuGi trung tdm vac-xin trong ndm 2024, tan dung
tép khach hang hién c6 cta nha thube Long Chau. Long Chau da trd thanh chudi tiém chung hién dai [on thit 2
tai Viét Nam. Mac du gia nhap thi truong mudn, Long Chau van c6 thé tang truang nhanh chong nho: (1) chi
tiéu cho vac-xin tang, do ty 18 tiém chang hién tai cho cac bénh khéng ndm trong Chuong trinh Tiém ching Ma
rong con thap (dudi 5%, theo FRT); va (2) gia tang thi phan dich vu tiém chiing tu nhan do tinh trang qua ti tai
cac trung tam tiém ching cong 1ap. Trong khi mot s6 nha dau tu lo ngai rang dich vu tiém ching mién phi do
Chinh pht cung cép c6 thé lay di khach hang tiém nang cta trung tdm vac-xin Long Chéu, ban Ianh dao cho
biét nhom khach hang muc tiéu ma Long Chau nhdm dén & nguoi tit 2 tudi trd 1én va bénh nhan I6n tudi méc
bénh man tinh, trong khi doanh thu tir tiém chang cho tré em dudi 2 tudi tai trung tm vac-xin Long Chau kha
nhd. Do do, FRT sé tiép tuc nhan rong mod hinh kinh doanh nay trong tuong lai, cho du Chinh pht c6 thé bo
sung thém nhiéu loai véc-xin mién phi cho tré dudi 2 tudi trong thoi gian toi.

$6 lugng trung tam véc — xin theo ting chudi*
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Nouon: SSI t6ng hap, * - di iéu tinh dén thang 12/2024
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Chiing t6i ky vong viéc md rong mang Iudi nha thubc Long Chau (tdng 400 cita hang mai, nang tong s clra
hang 1&n 20%) va bién loi nhuan cai thién sé thuc ddy tang truong loi nhuan. Trung tdm vac-xin sé tiép tuc ho
trg tang trudng cho Long Chau, nhung dong gop khong nhiéu (khodng 10% doanh thu cua Long Chau trong
ndm 2025). Doanh thu va LNTT cta Long Chau trong nam 2025 wdc 1an lugt dat 28,8 nghin ty dong (+20%
svck) va 705 ty dong (+23% svck).

FPT Shop: Phuc hdi nhd chu ky thay méi dién thoai

Chiing tdi uéc tinh doanh thu cia FPT Shop trong nam 2025 dat 15,9 nghin ty dong (+5% svck), trong khi
Ioi nhuan sé cai thién tir mitc 16 55 ty dong trong ndm ngoai. Nhu cau dién thoai di dong da dat dinh trong
nam 2021, trung v6i nhu cu cao trong dai dich Covid-19. V6i chu ky thay mai dién thoai tir knoang 4 — 5 nam,
chung t6i ky vong nhu cau dién thoai di dong sé phuc hdi trong ndm 2025 sau 2 ndm lién tuc suy giam. Vi
khoang 70% doanh thu dén tur dién thoai di dong, FPT Shop sé& dugc hudng loi chinh tir chu ky thay mai dién
thoai nay.

FPT Shop hién dang canh tranh gay gét véi thuong mai dién tir  mang dién thoai (chiém khoang 70% doanh
thu), do d6 viéc giam phu thudc vao san pham nay 1a can thiét dé thic ddy Igi nhuén trong dai han. Trong nam
2024, FRT bat d4u trién khai mo hinh FPT Shop dién mdy, tai day khach hang c6 thé mua cac san pham dién
may (nhu Tivi, diéu hoa, tU lanh va céc thiét bi gia dung khac). D6i vai dién may, mé hinh cita hang vat ly o lgi
thé canh tranh hon thuong mai dién ttr, do khach hang can kiém tra san pham truc tiép va st dung dich vu giao
hang & I&p dat. Do do, FRT sé tiép tuc chuyén doi cira hang FPT Shop sang mo hinh ctra hang dién may dé
giam phu thudc vao dién thoai. FRT dat ké hoach c6 200 ctta hang FPT Shop dién mdy trudc thang 12/2025
(so vai 54 cifa hang vao cubi Q4/2024).

Udc tinh ctia chiing tol:

% tang trudng svck % tang trwéng svck % tang trudng svck
2022 2023 2024 2025F nam 2023 nam 2024 nam 2025
Doanh thu (ty ddng) 30.166 31.849 40.104 47.819 6% 26% 19%
FPT Shop 20.689 16.185 15.126 15.897 -22% 7% 5%
S6 lugng cira hang mai 139 (31) (121) -
Nha thudc Long Chau 9.477 15.882 23.978 28.844 68% 51% 20%
S0 lugng cita hang moi 537 560 446 400
TruAng tdm vdc- xin Long 1.000 3.078 208%
Chau
S0 lugng clta hang méi 10 116 150
LNTT (ty dong) 486 (294) 527 770 N.a N.a 46%
FPT Shop 425 (477) (55) 59 N.a N.a N.a
Long Chau 49 180 574 705 267% 220% 23%
Lgi nhuan rong (ty dong) 398 (329) 408 610 N.a N.a 49%
Bién Igi nhuan rong 1,3% -1,0% 1,0% 1,3%
Nguon: S8/ Research
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Luan diém dau tv va dinh gia

Sau khi phuc hoi trong ndm 2024, ching t6i ky vong da tang truang loi nhuan cua FRT sé tiép tuc trong ndm
2025, phan 16n nho chu ky thay mai dién thoai va mé rong mang Iudi nha thudc Long Chéu. Chang t6i diéu
chinh tang udc tinh Igi nhuan rong nam 2025 18n 610 ty dong (+49% svck, tir 529 ty dong) do két qua kinh
doanh Q4/2024 t6t hon du kién. Theo do, chung toi nang gia muc tiéu 1 nam dbi véi FRT Ién 220.000 dong/co
phiéu (tiém nang ting gia 1a 24%, tir 215.000 dong) va duy tri khuyén nghi KHA QUAN. Viéc ting von cho Long
Chau sé 1a yéu t6 ho trg doi vai c6 phiéu, bén canh trién vong lgi nhuén tich cuc.

Lich sit khuyén nghi
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Nguon: SSI Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung I3p, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024 2025F Ty dong 2023 2024 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duang tién 961 2.098 2.612 Doanh thu thuan 31.849 40.104 47.819
+ DAu tur ngan han 1.194 986 986 Gia von hang ban -26.685 -32.521 -38.346
+ Céc khoan phai thu ngan han 394 417 1.411 Lgi nhuan gép 5.164 7.583 9.473
+ Hang tdn kho 8.427 10.235 10.698 Doanh thu hoat dong tai chinh 80 107 31
+ Tai san ngdn han khac 439 291 862 Chi phi tai chinh -292 -254 -284
Téng tai san ngén han 11.415 14.026 16.569 Thu nhap tir cac cong ty lién két 0 0 0
+ Cdc khoan phai thu dai han 179 183 287 Chi phi ban hang -4.172 -5.527 -6.826
+ GTCL Tai san ¢6 dinh 1.308 1.446 1.635 Chi phi quan ly doanh nghiép -1.076 -1.366 -1.629
+ Bt dong san dau tu 0 0 0 Lgi nhuén tif hoat dong kinh doanh -297 543 765
+ Tai s&n dai han dd dang 1 8 8 Thu nhép khéc 2 -16 5
+ Dau tu dai han 0 0 0 Loi nhuén trudc thué -294 527 770
+ Tai san dai han khac 195 169 767 Lgi nhuén rong -329 408 610
Téng tai san dai han 1.683 1.806 2.697 Loi nhuén chia cho cé dong -346 318 47
Téng tai san 13.098 15.833 19.266 Loi ich ctia c6 dong thiéu s6 16 91 140
+ No ngén han 11.379 13.712 16.604
Trong do: vay ngan han 8.108 8.800 9.203 EPS co ban (VND) -2.537 2.331 3.456
+ Ng dai han 1 1 0 Gid tri s6 sach (VND) 11.738 14.032 16.988
Trong do: vay déi han 0 0 0 C4 titc (VND/cG phiéu) 0 0 500
Tfing ng phai tra 11.379 13.713 16.604 EBIT -9 780 1.046
+ Vbn gop 1.362 1.362 1.362 EBITDA 223 1.099 1.357
+ Théng du vén cd phan 0 0 0
+ Lai nhudn chua phan phoi 237 549 952 Tang trudng
+ Quy khac 120 208 348 Doanh thu 5,6% 25,9% 19,2%
Vén chi s hitu 1.719 2120 2.662 EBITDA -69,2% 392,1% 23,5%
Téng ng phai tra va von chi s hitu 13.098 15.833 19.266 EBIT N,a N,a 34,0%
Lgi nhuén rong N,a N,a 49,5%
Luu chuyén tién té Von chi s hitu -16,1% 23,3% 25,6%
Dong tién it hoat dong kinh doanh -1.827 627 680 Von diéu lé 15,0% 0,0% 0,0%
Dong tién tur hoat dong dau tu -671 -180 -500 Téng tai san 25,2% 20,9% 21,7%
Dong tién it hoat dong tai chinh 2.713 689 335
Luu chuyén tién thuan trong ky 215 1.137 515 Dinh gia
Tién déu ky 746 961 2.098 P/E -42,2 79,6 52,1
Tién cudi ky 961 2.098 2.612 P/B 9,1 13,2 10,6
Gia/Doanh thu 0,5 0,6 0,5
Cac hé s6 kha nang thanh toan Ty suét ¢ titc 0,0% 0,0% 0,3%
Hé s6 thanh toan hién hanh 1,00 1,02 1,00 EV/EBITDA 92,0 28,2 22,2
Ha s6 thanh toan nhanh 0,22 0,26 0,30 EV/Doanh thu 0,6 0,8 0,6
Hé s6 thanh toan tién mat 0,19 0,22 0,22
Ng rong / EBITDA 26,35 6,30 4,90 Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay -0,03 3,08 3,79 Ty suét loi nhudn gop 16,2% 18,9% 19,8%
Ngay phai thu 1,2 1,4 1,6 Ty suét loi nhudn hoat dong -0,2% 1,7% 2,1%
Ngay phai tra 30,9 30,7 40,8 Ty suét i nhuan rong -1,0% 1,0% 1,3%
Ngay tdn kho 102,2 104,7 99,6 Chi phi ban hang/Doanh thu thuan 13,1% 13,8% 14,3%
Chi phi quan ly/Doanh thu thuan 3,4% 3,4% 3,4%
Co cau von ROE -17,5% 21,3% 25,5%
Von cha s hitu/Tong tai san 0,13 0,13 0,14 ROA -2,8% 2,8% 3,5%
N phai tr&/Téng tai san 0,87 0,87 0,86 ROIC -0,1% 5,8% 7,3%
N phai tr&/Vén chu s6 hitu 6,62 6,47 6,24
No/Von chii s6 hitu 4,72 4,15 3,46
No ngan han/Vén cha sé hitu 7 4,72 415 3,46

Nguon: FRT, S5/ udc tinh
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién Iugc thi trudng Phén tich Hang tiéu ding Dit ligu

Pao Minh Chau Nguyén Tran Phuong Nga Nguyén Thi Anh Thu

Ph6 giam dbc Phan tich Chuyén vién phan tich cao cap Chuyén vién ho trg

chaudm@ssi.com.vn ngantp@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84- 28) 3824 2897 ext. 6731 SDT: (+84 — 24) 3936 6321 ext. 8702
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