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1Q2022, LNST tdng 51.1% YoY nhdg
déng luc cdc don hang tif Amazon

Nganh dét may trién vong lac quan
trong nam 2022

GIL La nha cung cp l8n nhat cla
Amazon Robotics

Tiém nang tang trudng mdi dén tu
khu cong nghiép

Khuyén nghi MUA - gia c6 phiéu
94,300 déng/cé phiéu

GIL [a doanh nghiép dét may vdi 2 d6i tac chd yéu la Amazon va IKEA. Gilimex san
xuat cadc mat hang nhu: do6 dung trong gia dinh, tdi xach, balo, d6 dung ngoai trdgi,
quin do... 12022, doanh thu dat 1,417 ty VND ting 64.0% YoY; LNST 1Q2022 dat
107 ty VND,tang 51.1% YoY vd&i dong luc ti gia tang don hang vdi déi tac Amazon.

N&m 2022, KBSV tiép tuc danh gia KHA QUAN déi véi toan nganh dét may dua trén
cac yéu té sau: (1) hoat dong kinh doanh khéng bi gian doan bdi dich bénh; (2)
Chuyén dich ddn hang ti Trung Quéc.

GIL chiém hgn 50% ty trong nha cung cap ctia Amazon Robotics va day cling la
khach hang l8n nhat chiém khoang 80% ty trong doanh thu, IKEA va cac d6i tac
khac chiém khoang 20% ty trong con lai. Trong cac nam tdi, GIL sé dudc Hudng |gi
tU xu thé Thudng mai Dién ti va ké hoach mé réng fulfillment centers tif Amazon.

N&m 2022, GIL du kién sé ghi nhan doanh thu dén tif khu cong nghiép PhU Bai véi
dién tich 460.9ha. Khu cdng nghiép Phd Bai nam cach trung tdm thanh phé Hué
khoang 15 km; canh sin bay quéc té€ Phi Bai. Chling t6i cho rang GIL c6 thé bat
dau ghi nhan doanh thu tif cui quy 4/2022.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu to rai
ro c6 thé phat sinh, chling téi khuyén nghi MUA dai vdi c6 phiéu GIL. Gid muc tiéu
[ 94,300 VND/cp, cao hdn 47.6% so vdi gia tai ngay 15/06/2022.

MUA

Gia muc tiéu VND 94,300 Dif liéu giao dich Bién dong gia c6 phiéu

Ty |& CP ty do chuyén nhugng (%) 35.13% (%) M 3M 6M 12M
Tang/Giam 47.6% GTGD TB 3 thang (ty VND/triéu USD) 375/16.2 Tuyét doi 4 -15 -1 42
Gia hién tai (13/6/2022) VND 63,900 S& hitu nudc ngoai (%) 2.9% Tudng dai 4 3 16 49
Gia muc tiéu thi trudng n/a Cd cdu 6 dong L& Hung (12.2%)
V&n héa thi trudng (Ty VND) 3,834
Du phéng KQKD & dinh gia
Cu8i nam tai chinh 2020 2021 2022F 2023F Tuidng quan VI-INDEX e
Doanh thu thuan (Ty VND) 3,457 4,150 6,338 7,402 (10/2% 110,000
Téc dd tang trudng(%) 36.2% 20.1% 52.7% 16.8% 100 (
Lgi nhuén gdp(ty VND) 636 754 993 1,190 80 90,000
Bién lgi nhuan gop (%) 18.4% 18.2% 15.7% 16.1% ig 70,000
Lgi nhuén rong (ty VND) 309 330 430 548 20 50,000
T6c db ting trudng(%) 92.7% 6.6% 30.3% 27.6% 0 ’
EPS (VND) 8,578 7,624 7,154 9,127 20 L 30,000
Tang trudng EPS 28.2% -11.1% -6.2% 27.6% q{@z
P/E 7.8 8.8 9.4 7.4 &

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KB Securities Vietnam
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HOAT DONG KINH DOANH

GIL la doanh nghiép dét may véi 2 GIL la doanh nghiép dét may véi 2 ddi tac chd yéu la Amazon va IKEA. Gilimex

d@i tac chd yéu la Amazon va IKEA san xuat cdc mat hang nhu: d6 dung trong gia dinh, tdi xach, balo, d6 dung
ngoai trdi, quan do... Nam 2021, GIL dat ghi nhdn doanh thu dat 4,150 ty VND,
tang 20.1% YoY; LNST nam 2021 dat 330 ty VND, tang 6.6% YoY. M(c tang
trudng doanh thu c6 déng gdp dang ké bdi viéc gia tang don hang ti d6i tac
Amazon Robotics. Tuy nhién chdng téi cho rang mc tang trudng nay van &
mUc khiém t6n so v8i ndi luc clia cdng ty do quy 3/2021 doanh nghiép bi tri
hodn san xuat bdi anh hudng cua dich COVID, khién doanh thu quy nay con &

muc thap.
Bi€u do 1. Két qua kinh doanh giai doan 2017-2021 Bi€u dd 2. Cd cidu doanh thu theo khach hang
. Doanh thu mmmm Lgi nhudn sau thué HAmazon MIKEA & Others
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Ngudn: GIL Nguén: KBSV téng hgp

Biéu dd 3. Két qua kinh doanh ctia GIL theo quy 2020-2022

Doanh thu 3Q2021 giam manh khi hoat dong
san xuat kinh doanh ngung tré do anh hudng
cta dich covid-19.

1Q2022, doanh thu dat 1,417 tj VND ting - mDoanh thu & Lgi nhudn sau thué
64.0% YoY; LNST 1Q2022 dat 107 tj VND, ting 1600 e
51.1% YoY vGi dong luc tU gia tdng don hang 1400 13% ’

v@i d6i tdc Amazon. 1,200
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Ngudn: GIL
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Hoat déng san xuit khéng con bi
gian doan bdi dich COVID

Gia tri cc don hang dét may tiép
tuc tang trudng dua vao xu hudng
dai han chuyén dich cac don hang
tU Trung Quéc
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PIEM NHAN PAU TU

1.Nganh dét may tri€n vong lac quan trong ndm 2022

Trong 2021, nganh dét may phuc hi tich cuc du trai qua nhiéu yéu té khé khan
nhu dich bénh bung phat vao quy 3 tai Viét Nam va gia cudc van tai tang do thiéu
container tai cang. Tang trudng kim ngach xuat khdu nganh dét may ndm 2021
dat 9.9% YoY vdi déng luc tu (1) Mlc nén thap tu 2020; (2) Don hang kha quan
hon tif cac nha bén 1& thdi trang. Ndm 2022, KBSV tiép tuc danh gid KHA QUAN
déi véi toan nganh dét may dua trén cac yéu t6 sau:

Trong quy 3 ndm 2021, Viét Nam thyc hién gidn cach xd hdi nghiém ngat dé
ngan chan dich bénh (dac biét tai cac khu vuc phia Nam) [am can trd cac doanh
nghiép dét may trong viéc thuc hién cac ddn hang. Nam 2022, vdi viéc vaccine
d3 dudc phu réng trén toan quéc, ching tdi cho rang cac chuyén may va nha
may sé trd lai hoat dong binh thudng. TU d6, cac doanh nghiép dét may sé cd
tang trudng doanh thu nhg mic cong suat dugc phuc hoi binh thudng trd lai.

Nganh Céng nghiép dét may toan cau trai qua nhiéu [an chuyén dich cong
doan san xuat (CMT - Cat, dung, hoan thién) vé ndi c6 chi phi san xuat thap
han. Lan dau tién la giai doan dich chuyén san xuat tif B&c M§ va Tu Au sang
Nhat Ban vao nhiing nam 1950 va 1960. Lan dich chuyén th{ hai [a ti Nhat Ban
dén 3 cong xudng san xuat tai Chau A (HongKong, Dai Loan va Han Quéc) trong
giai doan 1970 dén 1980. Sau d6 la lan dich chuyén thi 3 tGi cac qudc gia Chau
Akém phat trién hdn va chau M. Trong nhiing ndm 1980, chudi san xuat chl
yéu chuyén dich sang Trung Quéc. Tuy nhién, sau qua trinh phat trién, chi phi
nhan cdng tai Trung Quéc khdng con ré, cong doan san xuat tiép tuc chuyén
dich tGi cac nudc cé chi phi lao dong ré han nhu Viét Nam, Bangladesh,
Cambodia. Theo Minimum-wage.org, mdc luong t6i thiéu cho cdng nhan dét
may tai Viét Nam trung binh & mdc 151$/thang, ré han rat nhiéu so véi Trung
Quéc la 217$/thdng, nhung dat han mdt sé qudc gia nhu Banladesh va
Myanmar. Tuy nhién, kha nang gia cdng cuia Viét Nam dugc danh gia cao hdn
vé t6c do, chat lugng va d6 hoan thién. Vi vay, cac ddn hang dét may tai Viét
Nam chu yéu dén tU cac nha ban & I&n, cac hdng thai trang ndi tiéng, yéu cau
cao vé chat lugng san pham, do dd, gia tri don hang cling cao hon so véi cac
nudc d&i tha. Ching téi cho rang xu hudng chuyén dich tif Trung Quéc sé& kéo
dai trong trung va dai han va cac doanh nghiép dét may tai Viét Nam s& hudng
lgi tu diéu nay.
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Biéu dé 4. Thu nh3p téi thi€u/thang cac thi trudng dét may Bi€u d6 5. Danh gia cia khach hang dai véi nganh may mac tai
2020 (USD/thang) cac quéc gia ndam 2016
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Ngudn: Minimum-wage.org Ngudn: Worldbank

2.GIL La nha cung cap I8n nhat ctia Amazon Robotics

GIL chiém hgn 50% ty trong nha cung cap ciia Amazon Robotics. San pham
nhap kh3u ciia Amazon Robotics [a Fabric Pods Array - ké chuyén dung dung
hang héa dé Amazon robots van chuyén va sap xép trong cac Sortable
Fulfillment Center. Amzon Robotics cling [a khach hang [6n nhat cia GIL,
chiém khoang 80% ty trong doanh thu, IKEA va cac d6i tac khac chiém khoang
20% ty trong con lai.

Hudng Lgi tir xu thé Thudng mai Amazon la san thugng mai dién tlf hang dau thé gidi. Theo MarketplacePulse,
Dién tli va ké hoach mé& rong nam 2021, GMV udc tinh clia Amazon dat 600 ty USD, CAGR trong 3 nam dat
fulfillment centers tif Amazon 29.39%. Pi cung véi nhu cau [dn va phat trién nhanh chéng cua thi trudng

thugng mai dién tl, Amazon day manh dau tu vao céc fulfillment centers.
Fulfillment center la trung tdm hoan thién don hang cla Amazon, [a ngi hang
héa dugc tap két qua don dat hang cla khach sau dé sé thuc hién cong viéc
phan loai hang, déng gbi va chuyén dén don vi van chuyén trao tan tay ngudi
tiéu dung. Theo MWPVL International, trong nam 2022, k& hoach dién tich
fulfillment centers ciia Amazon tang 26%YoY, trong d6, dién tich Sortable
Fulfillment Centers tang 43.3%, tu 73.6 triéu feet ndm 2021 |én 105.5 triéu feet
nam 2022. Do dé, ching t6i ki vong doanh thu dén tu d6i tdc Amazon cla GIL
tang trudng manh nha ty lé tang trudng md mdi Sortable Fulfillment Centers
cao, cling tang trudng cong suat va phuc héi t mdc nén thap cta 2Q va
3Q2021 do anh hudng ctia COVID.

Bang 6. K& hoach md mdi fullfillment center cia Amazon ndm 2022

e . R X Téng dién tich hién cé Dién tich méi ki vong
Dia diém Loai hinh trung tam chia chon

(2021) (2022)

Small Sortable Fulfillment Center 73,617,365 31,921,900

us Specialty Fulfillment Center 23,742,189 1,136,984

Sub Same Day Fulfillment Centers 4,758,783 2,799,416

Khac Fulfillment Centers 106,004,088 18,437,466

Ngudn: MWVPL

4 b KB Securities | VIETNAM



Tang cong suat nhd dau tu vao nha
may md&i va M&A

KB SECURITIES VIETNAM

Trong ndm 2021, GIL khanh thanh nha may Long Khanh giai doan 1. Hién tai,
nhu cau tUf cac don hang dén tu Amazon ludn trong tinh trang vugt cong suat
clia GIL. P& khic phuc tinh trang nay, GIL d3 chi dong dau tu lién két va ndm
gill c6 phan tai mot s6 cong ty cling nganh nhu Dét may Gia Dinh, Garmex Sai
Gon, Unimex Hué dé cac doanh nghiép nay thuc hién gia cong don hang cho
GIL. S6 chuyén may gia cong bén ngoai ctia GIL tang 41 chuyén ndm 2020 [én
120 chuyén vao ndm 2021. Theo quan sat ctia ching tdi, trong dau nam 2022,
GIL va cac cong ty nay tuyén dung thém khoang 1000 nhan su may (GIL: 250;
May Gia Pinh: 300; Unimex Hué: 500). Chlng téi cho rang day la du hiéu tich
cuc cho thdy cong suat trong nam 2022 dang tang |én, gitp GIL dU nang luc

dap Ung nhu cau ddn hang tang lén tU Amazon.

Bang 7. S6 chuyén may ctia GIL

2017 2018 2019 2020 2021E
Nha mdy Binh Thanh 27 21 21 21 24
Nha méy Thanh M§ 16 14 15 17 17
Céc nha may gia cdng bén ngoai 46 28 36 41 120
Téng 89 63 72 79 161

Ngudn: GIL

3.Tiém ning tang truéng mdi dén tif Khu Cong nghiép

Nam 2022, GIL dy kién sé ghi nhdan doanh thu dén tu khu cong nghiép Phu Bai
v@i dién tich 460.9ha. Khu céng nghiép Phd Bai nam cach trung tdm thanh phd
Hué khoang 15 km; canh san bay qudc té Phii Bai; ndm doc theo tuyén Qudc 16
1A va tuyén dudng sit Bac - Nam; cach cang bién Chan M3y 40 km vé phia

Nam, cang bién Thuan An 15 km vé phia Bic, [a mét trong nhiing khu céng

nghiép trong diém tai Hué. Hién tai, khu cong nghiép Phl Bai d3 hoan thién

80% céc van dé phap ly lién quan dén gidi phdng mat bang. Ching tdi cho rang
GIL cé thé bat dau ghi nhan doanh thu tif cudi quy 4/2022. Bén canh dé, GIL
con ¢6 ké hoach thuc hién 2 du an khac [a KCN Gilimex Quang Ngai vdi dién
tich dy ki€n 730ha va Gilimex Vinh Long tuy nhién hién tai chua c6 ké hoach chi

tiét.
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RUi ro pha lodng tu phat hanh riéng
&

Rui ro tUf gia nguyén vat liéu déi vdi
cac don hang FOB

RUi ro phu thudc vao 2 déi tac l6n
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RUI RO

TU ngay 17/3/2022 dén ngay 15/4/2022, GIL cho phat hanh riéng & 16.8 triéu cd
phiéu, tugng tuang ty & 38.89% véi gid 35.000 dong/cd phi€u, han ché chuyén
nhugng trong vong 3 nam. S6 lugng c6 phiéu phat hanh riéng lé chd yéu cho
nhém ¢d ddng cd nhan [8n hién hitu. Diéu nay dan tdi rii ro pha lodng P/E cla
GIL. Tuy nhién, ching t8i cho rang thdng tin phat hanh riéng (& d3 cong bd
cach day 1 ndm, vi vay s& khong c6 tac dong dang ké dén gia c6 phiéu tai thai
diém nay.

Doanh thu clia GIL dudc dong gbép 80% bdi Amazon. Cac don hang clia Amazon
vdi Gil [a cdc don hang FOB. Diéu nay gilp GIL c6 bién Igi nhuin cao hgn so véi
cac dan hang bi chi dinh nguyén liéu nhu cac don hang IKEA. Tuy nhién, GIL
cling chiu rdi ro bdi dgn hang FOB dudc ki vao dau quy, doanh nghiép sé gap
bat gi néu tinh hinh gia nguyén vat liéu trong quy tang cao.

Doanh thu chu yéu dén tif 2 d6i tdc Amazon va IKEA khién GIL chiu rui ro khi
cac déi tac I6n thay déi chinh sach hoat dong hodc hoat déng kinh doanh di
xudng. Trong 1Q2022, theo Bloomberg, Amazon du kién cho thué lai hodc
thudng lugng lai gia khoang 10-30 triéu feet vuong dién tich kho do viéc mé
rong qua muc trong dai dich va bi anh hudng khi nén kinh t& md ctfa trd lai. Tuy
nhién, ching t6i danh gia ddng thai nay chua c6 anh hudng dang ké dén trién
vong cua GIL do phan dién tich du kién cho thué lai nay chi tuong duong
khoang 20% ké hoach md mdi fulfillment ciia Amazon trong nam 2022.
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Du phéng két qua kinh doanh nam

2022

Pinh gia - Khuyén nghi MUA, gia
94,300 dong/cé phiéu
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Du phong két qua kinh doanh - Dinh gia

Chung t6i dua ra dy phdng cho GIL trong nam 2022 nhu sau:

- Duphéng doanh thu dat 6,338 ty VND v&i doanh thu mang dét may
tang trudng 51.6% YoY véi dong luc tur ké hoach ma rong dién tich
fulfillment center cia Amazon va muc nén doanh thu thap ctia 2Q va
3Q2021 cling vdi 46 ty VND dong gbp ti mang khu cong nghiép véi ki
vong GIL ban dugc 50,000 m2 dat.

- Chdng téi udc tinh than trong bién gi nhuén gdp cta mang dét may
giam 2.7% do anh hudng cla viéc tang gia nguyén vat liéu dau vao.

- Chdng toi dy bao LNST 2022 dat 429 ty VND, tdng 30.4% YoY.

Bang 8. Dy phng KQKD 2022 -2023

2020 2021 2022F 2023F
Doanh thu thuédn 3,457 4,150 6,338 7,402
Gid vén hang ban 2,821 3,396 5,346 6,212
Lgi nhuén gép 636 754 993 1,190
Chi phi ban hang 123 156 238 278
Chi phi quan ly doanh nghiép 111 156 239 279
Chi phi tai chinh 47 63 45 8
Lgi nhuén trudc thué 395 433 564 719
Lgi nhuén sau thué céng ty me 309 329 429 548

Nguén: KBSV

Sau khi danh gia trién vong kinh doanh cling cac yéu t rui ro c6 thé phat sinh,
ching t6i dua ra khuyén nghi MUA d&i véi c6 phiéu GIL, gia muc tiéu dat 94,300
VND/cp, upside 47.6% so v8i muc gia dong clfa ngay 15/06/2022 dua theo
phuong phap SOTP, st dung chiét khidu dong tién DCF cho mang dét may va
phudng phap RNAV d6i v8i mang khu cong nghiép. Chlng téi hién tai van gilt
quan diém cung dinh gia than trong d6i véi mang khu cdng nghiép. Do KCN
Phd Bai tuy gan san bay nhung kha xa cang nudc sau Chan May (40km), vi vay
c6 thé viéc van chuyén hang héa phai st dung thém dudng b gy tén kém chi
phi. Chlng t6i can thdi gian quan sat va danh gia thém vé téc dé md ban tai
khu cong nghiép Phu Bai. Néu téc d6 md ban nhanh han, gia tri ndi tai dén tu
mang khu céng nghiép c6 thé tang lén.

Bang 9. Dinh gia phudng phap chiét khau dong tién vén chii s& hifu mang dét may

Chi phivén chu s hitu 10.86% Gid tri hién tai cta gid tri dai han (ty VND) 3,885
L&i suat phi rairo 3.1% Gid tri hién tai giai doan 2022-2028 (ty VND) 1,525
Phan bu rdiro 7.8% Gid tri v8n chdi sd hitu (ty VND) 5,410
Beta 1.00 S6 lugng cd phiéu luu hanh (nghin cd phiéu) 60,000
Téng trudng dai han 1.0% Gia tri VCSH / CPLH (VND) 90,169
Thdi gian dy phdng 6 nam

Ngudn: KBSV
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Bang 10. Pinh gia phudng phap RNAV mang Khu Céng nghiép

Dién tich cho thué 2022 (nghin m2) 50 NPV (Ty VND) 246.690
Dién tich cho thué cic ndm sau S6 lugng cd phiéu luu hanh (Nghin cé

N < 190 . 60,000
(nghin m2/nam) phiéu)
Thdi gian lap day du kién (ndm) 25 Gia tri VCSH / CPLH (VND) 4,112
Chi phi VCSH 0

Ngudn: KBSV
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Gilimex - Bang tém tat KQKD & du phéng, 2020A-2023F

Bdo cdo Két qua HDKD Bang can déi ké toan

(Ty VND) 2020A 2021A 2022F 2023F (Ty VND) 2020A 2021A 2022F 2023F

(Béo cao chuan) VN GAAP VN GAAP (Bao cao chuan) VN GAAP VN GAAP

Doanh s thuan 3,457 4,150 6,338 7,402 Téng Cong Tai San 2,709 3,764 4,436 4,989
Gia vén hang ban 2,821 3,396 5,346 6,212 Tai San Ngén Han 2,161 3,152 3,708 4,121
L3i gop 636 754 993 1,190 Tién va tudng dudng tien 587 627 600 600
Thu nhép tai chinh 62 85 80 79 Gié trj thuan dau tu ngén han 357 614 614 614
Chi phi tai chinh 47 63 45 8 Cac khoan phai thu 630 1,021 1,285 1,501
Trong dé: Chi phi l&i vay 15 16 45 8 Hang ton kho, rong 511 749 996 1,157
L&i/(10) tif cong ty lién doanh -22 -32 0 0 Tai San Dai Han 548 613 728 868
Chi phi ban hang 123 156 238 278 Phai thu dai han 26 29 29 29
Chi phi quan ly doanh nghiép 111 156 239 279 Taisan c6 dinh 204 213 389 529
L&i/(16) tif hoat dong kinh doanh 418 464 551 704 Tai san dg dang dai han 18 14 14 14
Thu nhap khac 3 8 19 22 Dau tu dai han 155 122 122 122
Chi phi khac 4 7 6 7 Lgi thé thuong mai 130 141 141 141
Thu nhép khac, rong -1 1 13 16 NG Phai Tra 1,419 2,155 2,452 2,511
L3i/(18) rong trudc thué 395 433 564 719 Ng ngan han 1,416 2,084 2,381 2,440
Chi phi thué thu nhap doanh nghiép 0 0 0 0 Phai tré ngudi ban 466 921 0 0
L&i/(16) thuan sau thué 309 330 430 548 Doanh thu chua thuc hién ngdn han 1 1 0 0
Lgi ich ctia c8 dong thiéu s6 0 0 0 1 Vay ngén han 765 941 615 420
Lgi nhudn clia C8 déng clia Cong ty me 309 329 429 548 Ng dai han 3 71 71 71
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s6 hoat ddng Doanh thu chua thyc hién 3 3 3 3
(%) 2020A  2021A  2022F  2023F Vay dai han 0 68 8 68
Ty suat I6i nhuan gdp 18.4% 18.2% 15.7% 16.1% Vén Chii S8 Hitu 1,290 1,610 1,996 2,490
Ty suat EBITDA 12.5% 11.4% 9.9% 10.2% Vén gép 360 432 600 600
Ty suat EBIT 11.9% 10.8% 9.6% 9.8% Thang du vén ¢ phan 227 228 228 228
Ty suat Igi nhudn trudc thué 11.4% 10.4% 8.9% 9.7% L&i chua phan phai 661 885 0 0
Ty suat [&i hoat dong KD 12.1% 11.2% 8.7% 9.5% Vén ngén sach nha nudc va quy khac 46 41 0 0
Ty sudt |gi nhudn thuan 8.9% 7.9% 6.8% 7.4% Lgi ich ¢6 déng khdng kiém soéat 27 57 57 57
Bdo cdo luu chuyén tién té Chi s6 chinh
(Ty VND) 2020A 2021A 2022F 2023F (x,%,VND) 2020A 2021A 2022F 2023F
La&i trudc thué 395 433 564 719 Chi s6 dinh gid
Khau hao TSCD 21 25 19 30 P/E 7.8 8.8 9.4 74
L&i/(16) tif hoat dong dau tu 5 8 0 0 P/E pha lodng 7.8 8.8 9.4 74
Chi phi li vay 15 16 45 8 P/B 19 19 21 17
L3i/(18) trudc nhitng thay déi von luu ddng 435 493 627 758 P/S 07 0.7 0.6 0.5
(Tédng)/giam cac khoan phai thu -397 -472 -264 -216 P/Tangible Book 0.9 0.8 0.9 0.8
(Téng)/giam hang ton kho 130 -236 -246 -161 P/Cash Flow 9.7 25.4 83 9.6
Téng/(giam) cac khoan phai tra 184 515 499 199 Gia tri doanh nghiép/EBITDA 9.4 85 6.4 53
(T&ng)/giam chi phi tra trudc 2 -6 0 0 Gia tri doanh nghiép/EBIT 9.8 9.0 6.6 5.6
Chiing khoan kinh doanh, chi phi ldi vay 0 0 0 0
Luu chuyén tién té rong tlf cdc hoat ddng san xudt kinh doanh 251 114 488 420 Hiéu qua quan ly
Tién mua tai san c8 dinh va cic tai san dai han khic -63 -94 -146 -170 ROE 29.4% 23.4% 24.6% 25.1%
Tién thu dudgc tif thanh ly tai san cé dinh 0 2 0 0 ROA 13.4% 10.2% 10.5% 11.6%
Tién cho vay hodc mua cong cu ng -348 -541 0 0 ROIC 21.1% 16.6% 20.7% 23.1%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 45 334 0 0 Cau tric tai chinh
Dau tu vao céc doanh nghiép khac 22 0 0 0 Ty sudt thanh toan tién mat 66.7% 59.6% 51.0% 49.8%
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toan nhanh 111.0% 105.0% 101.9% 108.1%
C4 tuic va tién ldi nhan dugc 17 22 0 0 Ty sudt thanh toan hién thdi 152.6% 151.2% 155.8% 168.9%
Luu chuy@n tién té rong tif hoat déng dau tu -370 -278 -146 -170 Vén vay dai han/Vén CSH 28.2% 25.0% 13.9% 8.4%
Tién thu tif phat hanh ¢ phiéu va vén gép 180 1 0 0 Vén vay dai han/Téng Tai san 109.8% 129.5% 119.2% 98.0%
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 V6n vay ngén han/Vén CSH 0.0% 4.2% 3.4% 2.7%
Tién thu dugc cac khoan di vay 1,959 2,565 0 0 Vén vay ngan han/Téng Tai san 0.0% 1.8% 1.5% 1.4%
Tién tra cac khoan divay 1,773 -2,324 -941 0 Céng ng ngan han/Vén CSH 52.3% 55.4% 53.7% 48.9%
Tién thanh todn vn géc di thué tai chinh 0 0 0 0 Cdng ng ngén han/Téng Tai san 110.0% 133.9% 122.8% 100.9%
C4 tlic da tra -52 -35 -43 -55 Téng cbng ng/Vén CSH 0.0% 0.0% 0.0% 0.0%
Tién i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 53.9% 43.7% 25.1% 16.7%
Luu chuyén tién té tif hoat ddng tai chinh 314 208 -369 -250 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 195 45 27 0 Hé s6 quay vong phai thu khich hang 6.8 5.0 55 53
Tién va tudng dudng tién dau ky 392 587 627 600 Hé s& quay vong HTK 49 5.4 6.1 5.8
Tién va tudng dudng tién cudi ky 587 627 600 600 Hé s6 quay vong phai trd nha cung cap 6.6 74 5.8 3.9

Ngudn: Bdo cdo cdng ty & KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Ngan hang, Bao hiém & Chiing khoan
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bit dong san, Xay dung & Vat liéu xay dung
ngaphb@kbsec.com.vn

Ludng Ngoc Tuén Diing
Chuyén vién phan tich - Ban 1é & Hang tiéu dung
dunglnt@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Dau khi & Tién ich
quangtpt@kbsec.com.vn

Nguyén Buc Huy
Chuyén vién phan tich - Ngan hang, Bao hiém & Chiing khoan
huyndl@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Tran Blc Anh
Gidm déc Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi mé & Ngan hang
quyenlh@kbsec.com.vn

Thai Hilu Cong
Chuyén vién phén tich - Chién lugc, Héa chat
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc, Thiy san & Dét may
anhttp@kbsec.com.vn

B phan Hé trg

Nguyén Cam Tho
Chuyén vién ho trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: TAng G, tang M, tdng 2 va 7, Tda nha Sky City s6'88 Lang Ha, DSng Da, Ha N&j

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néj:

Dia chi: TAng 1, Toa nha VP, s6'5 Dién Bién Phui, Quan Ba Dinh, Ha N&j
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&h C8ng Trd, 180-192 Nguyéh TriZ, Q1, TP H8 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: TAng 1, Saigon Trade Center, 37 Tén Dic Thing, Phudng B&n Nghé, Q1, H8 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang To chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh danh gi chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay déi
ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng c6 su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khac.
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