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B4ao cdo cap nhat

Khuyén nghi MUA

Gia muc tiéu (VND) 64,890

Gia thi truong 55,000

Loi nhuan ky vong 18,0%

THONG TIN CO PHAN
San giao dich HNX
Khoéng gia 52 tudn 57,900 — 28,100
Vén hoa (ty dong) 1.232
SL ¢6 phiéu Iuu hanh (cp) 22.398.374
KLGD trung binh 3 thang (cp) 2.950
S¢ hitu nudce ngoai 0,75%
Dién bién gia (1 nim)
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C6 dong 16n (%)
Dao Hiru Huyén 52,25

Tap doan Hoé chét Viét Nam 36,00

Tong quan cong ty

CTCP Bt giat NET (NET) tién than
la doanh nghiép Nha nuéc va duoc
thanh 14p tir nam 1972. Hién cong ty
dang hoat dong chinh trong linh vuc
san xuat hoa chét tay rira v4i cac mit
hang chinh bao gém bot gidt, nudc

rira chén, nudc lau san...

Chuyén vién phan tich
Poan Nhat Anh

(+84) 024 3218 1896
anh.doan@ecsc.com.vn

CTCP Bjt Gidit NET

San xuat hoa chét | Viét Nam | 13 thang 08, 2020

Cap nhat KQKD

Tir ndm 2016 t&i 2019, doanh thu thudn (DTT) cia NET trai qua
thoi ky tang truong on dinh, nam 2019 dat cao nhét tir trudc toi
nay v6i DTT va loi nhuén sau thué (LNST) lan luot dat 1,157 ty
ddng (+3,6% yoy) va 81 ty ddng (+43,3% yoy). Sau giai doan kho
khan mé rong nha may tir nam 2017 t61 2018, hoat dong san Xuét
kinh doanh cta NET niam 2019 di c¢6 chuyén bién tich cuc ci
doanh thu va lgi nhuan. Dong lyc chinh dong gop vao tang trudng
doanh thu van dén tir thi truong trong nude, chiém 69,0% tong
doanh thu va tang 10,4% so véi cung ky ndm 2018. Ngoai ra doanh
thu xuit khau nam 2019 giam 39 ty dong 1a do Cong ty gip phai
canh tranh gay git tai mot s6 thi truong Pong Nam A nhung tong
doanh nam 2019 van vuot 4,9% ké hoach dé ra.

Bién lgi nhuan gop (BLNG) ciia NET ¢6 xu hudng giam dan sau
khi dat cao nhdt nim 2016 (27,3%). Nhung téi nim 2019 chi sb
nay bit dau ting truong chd lai khi dat 20,2%, ting 2,5% so voi
niam 2018 (17,7%) 1a nho nang cdp hé thdng may moc san xuat,
nang dan coéng suit ciia nha may méi tai huyén Long Thanh di
gitip giam gia bbn ban hang. CAc chi phi quan 1y doanh nghiép va
tai chinh déu lan luot giam 9,2% va 56,7% nam 2019 do nha may
tai Long Thanh sau 2 niam xay dung da hoat dong on dinh gitip
giam chi phi xdy dung va du tu. Thém vao d6 chi phi ban hang
tang nhe khong dang ké so vé6i cung ky cac nim trude di giup cho
bién loi nhuan sau thué (BLNST) cua NET (7,0%) ting dang ké
so v&i nam 2018 (5,1%).

Trong Q2/2020, DTT dat 369 ty dong (ting 30,9% so v&i
Q2/2019) va LNG dat 84 ty dong (ting 55,6% so v&i Q2/2019).
Doanh thu va 1¢gi nhuan ctia NET tang manh so véi cung ky 1a vi
Cong ty méi ra mit nude rira tay kho NET Care+ trong dot dich
Covid-19 va bién lgi nhuan gop dugc cai thién. Két thiic sau thang
dau ndm 2020, DTT va LNST ctia Cong ty lan lugt dat 726 ty dong
(+36,2% yoy) va 74 ty dong (+112,3% yoy).

DPinh gia

Hién nay dich Covid-19 tai bung phat tai Viét Nam nhung cac hoat
dong san xuat kinh doanh van tiép tuc hoat dong binh thuong. Véi
kinh nghiém chéng dich tt ciia Chinh phu, du bao dich s& duoc
kiém soat trong thang t6i. Thém nita 1a NET 1a mét trong s it
doanh nghiép 1am an c6 13i va ting truéng 4n tuong do cc san
pham cua Cong ty 1a nhu yéu phidm nén mic du kinh t& gip kho
khin thi nguoi dan van phai mua bot gidt va nudc tiy rira. Ching
t6i khuyén nghi tiép tuc theo ddi thi truong trong ngan han va chi
MUA cb phiéu NET khi chinh phu cong b6 hét dich voi gid muc
tiéu 12 thang 1a 64,890 dong/cp, loi nhuan ky vong 1a 18,0% (so
v6i mirc gia 55,000 dong/cp ngay 13/08/2020), dua trén phwong
phap EV/EBITDA va P/E.
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TOM TAT BAO CAO TAI CHINH

2016
839,313
-66.4%
609,992
229,320
27.3%
3,316
2,139
0
105,489
22,282
102,727
1,111
103,837

83,053

2016
205,564
67,431
0
50,891
81,191
6,051
336,579
0
50,101
0
235,246
0
51,232
0
542,143
261,523
261,523

0

280,620

2017

1,075,531

28.1%
837,983
237,548

22.1%

5,026

2,922

0
142,450
23,494
73,708
284
73,992

59,160

2017
247,468
97,052
0
41,269
108,495
653
358,275
0
293,215
15,196
1,459
0
48,405
0
605,743
324,465
324,365
100

281,278

2018

1,117,335

3.9%
919,075
198,260

17.7%
6,645
6,256
0
112,098
29,279
57,272
3,091
60,363

56,620

2018
264,832
90,315
9,500
34,839
128,854
1,323
343,987
0
281,788
13,601
103
0
48,496
0
608,819
319,411
319,311
100

289,408

2019
1,157,311
3.6%
923,578
233,733
20.2%
5,784
2,711
0
124,650
26,580
85,577
702
86,279

81,123

2019
254,792
36,533
63,500
49,705
104,650
404
321,699
0
262,541
12,031
20
0
47,106
0
576,491
267,202
267,102
100

309,289

2020E
1,273,042
10.0%
1,018,320
254,722
20.0%
6,627
3,490
0
132,417
31,299
94,144
2,147
96,291

90,429

2020E
364,606
71,544
101,843
56,438
130,963
3,819
313,627
0
248,459
13,234
117
0
51,817
0
678,233
314,342
314,242
100

363,892
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Két qua kinh doanh du phong (triéu dong)

1,400,000 30.0%
1,200,000 25.0%
1,000,000
20.0%
800,000
15.0%
600,000
10.0%
400,000
200,000 5.0%
0 0.0%
2016 2017 2018 2019 2020E
mmm Doanh thu = | NG mwom [NST  e===Bjén LNG e====Bién LNST
Co ciu doanh thu nim 2019 Co céu doanh thu nim 2018
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* Thi truong trong nudc = Xuit khiau = Khéc = Thi treong trong nwéec = Xudt khdu = Khac
Két qua kinh doanh nam 2019 céc cong ty khéc trong nganh
BLNG BLNST ROE ROA P/E P/B
CTCP Ho4 chit Co ban Mién Nam (CSV) 28.2% 16.0% 27.6% 205% 39 1.0
CTCP Bo6t Giat Va Hoa Chét Dt Giang (DGC) @ 19.8% 11.2% 17.1% 12.0% 5.2 0.9
CTCP B6t Giat NET (NET) 20.2% 70%  27.1% 13.7% 12.7 3.3
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. .
Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 7.37 10.18 10.68 12.7 14.21
EPS 4,037
Gia thi truong duy kién 57,377
Pinh gia theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 830 1021 11.67 1222 13.38
EBITDA (triéu) 116,679
EV (triéu) 1,561,543
No vay (triéu) 11,113
Loi ich cd dong thiéu sb (triéu) 0
Gia tri thi truong cd phiéu vu dai (triéu) 0
Tién va twong dwong tién (triéu) 71,544
Vén hoa thi trudng (triéu) 1,621,973
C6 phiéu luu hanh (c6 phiéu) 22
Gia thi truong (dong) 72,410

2020F
P/E (50%) 28,689
EV/EBITDA (50%) 36,205
Gia tri hop 1y 64,893
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Khuyén c4o sir dung

Ban bao c4o nay cua Cong ty C6 phan Chung khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky t6 chirc hay ca nhan riéng Ié nao hodc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan caa Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay dugc dua trén nhitng ngudn dit liéu
dang tin cdy. Tuy nhién Cong ty Cb phan Chimng khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thang tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwoc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai di véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao c4o nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop 1y nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay c6 thé thay d6i ma khéng can bao trudc. Ban bao cao nay 6 ban quyén va Ia tai
san ctia Cong ty Co phan Chimg khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cing
khong duoc sao chup hay nhan ban ¢ bat Ky hinh thirc hay phuong thire nao hodc cung cap néu
khong dugc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty ¢6 phin chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quéan
Hoan Kiém, TP. Ha Ngi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



