Bao cao nhanh

CTCP Bt gizit NET (NET - HNX)
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Ngay thuc hién: 6/11/2023
Khuyén nghi Mua
Gia hién tai 58,300
Gia muc tiéu 73,000
Upside 25.21%
Thoi gian ndm giir 12 thang
Ty suét cb tirc 6.06%

Bién ddng gia QNS so v6i Vn-Index 6 thiang
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Théng tin co ban ciia cd phiéu
SLCP luu hanh 22,398,374
Vén diéu 1¢ (ty VND) 223.98
Vén hoa (ty VND) 1,294.63
Khoang gia 52 tudn 35,700 - 66,000
Gia tri GDBQ 20 phién 061
(ty VND) '
Ty 1¢ s6 hiu 36.00%
nha nudc
Ty 1¢ 56 hiru 0.92%
nuoc ngoat

Chi so tai chinh
N TT™

Nim 2021 2022 Q3/2023
EPS (VND) 5,061 3,936 6,738
BVPS
(VND) 15,969 14,907 20,564
P/E 11.42 14.69 8.58
ROE% 30.42% 25.47% 38.80%
ROA% 16.19% 12.05% 17.85%
No/TTS 44.4% 49.2% 56.0%

Ngu&n: Fiin, CSI Research

Chi tiéu kinh doanh (DV: ty VND, %)

Chi tiéu 2018 2019 2020 2021 2022
DT thudn 1,117.34 115731 147011  1479.64 152991
Tang trudng DT (yoy) 3.9% 3.6% 27.0% 0.7% 3.4%
LNST 56.62 81.12 133.41 113.36 88.16
Tang truéng LNST (yoy) -43%  43.3% 64.5% 15.0%  -22.2%
BLN gop 17.7%  20.2% 23.4% 20.1% 17.7%

Nguz;n.‘ Fiin, CSI Research

Trién vong kinh doanh

Ting truéng loi nhuin cao nh gia nguyén li¢u giam: Quy 3/2023 loi nhuan sau thué cua
NET dat 50.9 ty dong (+183.4% yoy) nhd gid nguyén liéu chinh la chit hoat dong bé mit
(LAS) giam. Linear Alkyl Benzen Sulfonic Acid dugc chiét xuét tir san phdm cta dau mo
(parafin) nén gia diu giam trong 972023 so v6i 2022 la nguyén nhan tac dong toi gia dau vao
ctia doanh nghiép. Véi bbi canh cac qudc gia 1on trén thé gidi thyuc hién chit chat chinh séch
tién t& dé kim ham lam phat va nhiing cudc xung dot chinh tri chua lan rong s& gilp gia dau
gilt Xu hudng giam. Chi phi nguyén liéu giam gilp bién loi nhuan gop ctia NET lién tuc tang
qua ting quy trong nam 2023. Tai Q3 bién 1gi nhuédn gop dat 27.4% tuong tng vaGi thoi ky
dinh cao nam 2015-2016. Bién loi nhudn sau thué cia NET tai Q2&Q3/2023 ciing dugc cai
thién 1én toi trén 12.6% cao hon gap doi cing ky.

Mé rong thi truong ra phia Bic nho chudi cira hang WinMart: Nam 2020 dugc Masan
mua véi hon 52% va trg thanh cong ty me, NET di tré thanh 1 mét xich quan trong trong
chién luoc Point of life ciia Tap doan. Sau 3 nam, doanh thu cua NET dat ting truong CAGR
khoang 9.8% trong giai doan 2020-2022. Vi mang luéi hon 3,500 siéu thi WinMart va cira
hang WinMart+ phu rong khip Viét Nam, phuc vu 32 tridu lugt khach mua sam hang thang 1a
loi thé 16n ciia NET trong cudc dua md rong thi phan so véi doanh nghiép ciing phan khic.

Xu huéng mua sim qua siéu thi dan trg 1én phd bién gidp NET khong chi duy tri tang truong
doanh thu ma con cing cd tinh bén virg ciia doanh thu. Theo bao c4o mai nhat ciia Deloitte
cubi ndm 2022 cho thay hon 50% ngudi tiéu dung Iya chon kénh mua hang hién dai ddi voi
cac san pham khong an dugc, trong d6 cac san pham gia dung c6 ty 1& hon 80%. Yéu té chinh
khién kénh ban hang hién dai dan tro 1&n phd bién la tinh da dang cua san phdm, gia ca canh
tranh va sy tién ich. Trong d6, 3 yéu t6 chinh dé ngudi mua hang lya chon san pham la chét
lwong, an toan va gia ca. Qua khao sét trén, chiing tdi cho ring Netco dang di ding xu huéng
khi diy manh phat trién kénh hién dai qua cong ty me, CAC san pham ciia Net s& duoc don
nhan nho chét lwong da dugc khing dinh & thi truong phia Nam, gié ca thap hon céc hang 16n
khoang 30%.

Ty 1¢ chi tra ¢b tire déu din, tinh hinh tai chinh én dinh: Hoat dong kinh doanh cua Netco
chiu bién dong cua gia nguyén liéu dau vao nhung doanh nghiép van dam bao dugc dong tién
kinh doanh ludn duong qua cac nim. Nho d6 ty 18 tra cb tirc duge duy tri déu din. Ty 1& cb
tre 3 nam lién tiép 1an lugt 60%, 50%, 35%.

Ruii ro:

Bién dong gia nguyén vat liéu: Trong co cau gia von, nguyén ligu chiém trén 90% do do6 su
bién dong cua nguyén vat liéu s€ tc dong t6i bién loi nhudn ctia doanh nghiép.

Thanh khoan c¢6 phiéu ciia NET tuwong doi thap vi vy nha dau tu nén can nhac ty 1¢ tham gia
hop 1y.

Pinh gi4 va khuyén nghi:

NET la doanh nghiép nho chuyén san xudt c&c san phdm bot gidt va cac chit tdy rira chiém thi
phan khoang 1.5% trong nganh. Vi ké hoach mé rong thi truong théng qua mang lugi phan
phéi 16n cua WinMart tao ra co hdi ting truong doanh thu cho doanh nghiép. Doanh thu du
phéng nam 2023F va 2024F dat khoang 1,690 ty va 1,860 ty twong tng v&i muc tang trudng
10%. Vi bién lgi nhuan binh quan 24%, loi nhuan sau thué nam 2023 Netco c6 thé dat dugc
163 ty ddng. Tinh tir nam 2018 mirc PE thip cua NET khoang 10 lan, v6i mirc PE nay gié tri
¢6 phiéu twong ung dat 73,000d/cp.



CS' Research

Két qué kinh doanh theo nam (ty VND)
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NET 975.98 403.53 50.92 6,738.00 8.58 2.81 17.85% 38.80%
LIX 1,291.32 717.63 52.20 5,887.00 7.90 1.79 15.52% 22.97%
TB nganh 8.24 2.30 16.69% 30.89%

Két qua kinh doanh theo quy (ty VND)

Nguon: Fiin, CSI Research

Ngudi thye hién: TTNC CSI
Email: csi.research@vncsi.com.vn

Tuyén bé mi&n trach nhi¢m: Ban quyén thudc v& Cong ty C phan Chimng khoén Kién Thlet Viét Nam (CSI), nhitng thong tin sir dung trong bao cdo duge thu thap tir nhiing ngudn dang tin cay va CSI khong chiu trach nhiém vé tinh
chinh xac ctia chiing. C4c nhan dinh trong bén bao c4o nay dua trén co so phan tich chi tiét va can than, theo danh gid chu quan cua ching t6i, la hop 1y trong thoi diém dua ra bao cao, cac nhan dinh trong bao cao nay co thé thay ddi
bat ki ltc nao ma khdng bao trude. Bao céo nay khang nén dugc dién giai nhu mot dé nghi mua hay ban bt ctir mot ¢d phiéu ndo. CSI s& khdng chiu trach nhi¢m ddi voi tit ca hay bat ky thiét hai ndo hodc su kién bi coi I thiét hai déi
V6i vie st dung toan bg thdng tin hodc y kién cua bao co ndy. Bao céo nay khdng dugc phép sao chép, téi ban bai bét ky c& nhan hogc t6 chirc ndo khi chua dugc phép ciia CSI.
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