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Tong quan M6 hinh Tai chinh

i

Gia Pinh
15 gia dinh dau vao kiém soat toan bo
mo hinh ty dong. 15inputs

So Sanh Mé hinh
Da6i chiéu hiéu qua mb hinh 3 béo céo
va 5 bdo cao. 3BCvs5BC

2= 10 Sheets lién két

l~

P&L (K&t qua KD)
Bdo céo l&i 16 5 nam lién két dong,
tang truéng 15%/nam. 2024-2028

Dy Bao 13 Tuan
Du bdo dong tien ngén han 13 tuan
tich hgp Dashboard. Short-term CF

<[> 722 Cong thic ty dong

ale

Balance Sheet
Bang can doi ké toan tu can bang
hoan hao moi ky. Canbang=0

Phan tich Nhay Cam
4 bang nhay cdm da chiéu theo bién
doanh thu va chi phi. 4 bang

@ O Laiphatsinh

Cash Flow
Dong tien 3 hoat déng: CFO, CFI, CFF
lién két tu dong. CFO+CFI+CFF

~

Phan tich Kich Ban

So sanh 3 kich ban chién lugc vdi t6i
uu gia dinh ty dong.

Bear / Base / Bull

Dashboard

KPI tng hgp va hé théng canh bao
sdm theo ngudng dong.
KPI + Canh bao

®u

Monte Carlo

M phdng xac suat vdi ma tran tuong
quan Cholesky, VaR.
2,000simulations

&lé = 0 Balance Sheet can bing hoan hao



Két qua Kinh doanh 2024-2028 (P&L)

B Doanh thu (ty VND)
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@ | NST (ty VND) == Bién EBITDA (%)

= BAO CAO KQKD 5NAM

@ cHi sO cHINH

§

4

4
15%/nam
Tang trudng Doanh thu (CAGR)
20,000 — 34,980 ty VND (2024-2028)

22%
Bién EBITDA &n dinh
Bién GP = 40% | COGS = 60% doanh thu

14.4%

Bién LNST binh quéan
Thué TNDN 20% | Lai vay 300 ty/nam

2
5,037 ty
LNST du bdo nam 2028
Tang 75% so véi 2024 (2,880 ty VND)

2025 AAS 2027 2028

¥® NHAN PINH
M6 hinh t&ng trudng bén viing: doanh thu va |gi nhuan dong ting
trudng 15%/nam, bién lgi nhuan duy tri 8n dinh qua 5 nam.



Bang Can doi Ké toan & Dong tién

Nam tai chinh 2024 — Dan vi: Triéu VND

i Bang Can doi Ké toan
T6ng Tai san = 15,080 triéu VND

> TAISAN
F Tian & Tudng duong tign
B phajthu khach hang
¥t Hang ton kho (HTK)
™ TSCD thuan

& DPiy tu tai chinh

Tong Tai san

NGUON VON

\

& Nogngin han
H Ng daihan
= V6n gop

® Lgi nhuan git lai

I Téng Nsubn von

3,080

3,000

2,400

6,100

15,080

1,000

5,000

10,000

2,880

15,080
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Bao cao Luu chuyén Tién té

FCF duong & tang truéng — Nam 2024

» CAC DONG TIEN CHINH

CFO — Dong tién hoat dong
Sinh tién tir hoat ddng kinh doanh cét (6i

| CFI — Dong tién dau tu
Chi dau tu tai san & mé rong

CFI L

I CFF — Dong tién tai chinh
Tra ng & phan phai cé tiic

CFF -

» KET QUA

B S8 du tién cudi ky
Tién & tuong duong tién tai 31/12/2024

" FREE CASH FLOW (FCF)
FCF = CFO + CFI = 2,380 - 1,000

@ CANBANG HOAN HAO

-1,000

=1,000tr

-300tr

3,080

+1,380 tr

CFO du kién tang l&n vao ndm 2028 — FCF dudng va ting trudng bén viing



Dashboard KPI Tong hgp

l~ v Xuat sic B
% 19.1%
22.4% 1%
ROE — TY SUAT SINH LOI VON CHU ROA — TY SUAT SINH L3I TONG TAI SAN
L L8

BIEU DO RADAR — HIEU QUA TAI CHINH TONG THE

ROE

Tang trudng DT ROA

Bién GF Bién LNST

Bién ERITDA

@ Thyc t£2024 ) Newdng myc tiéu

nIn 4 Antoan E
9%
0.48x 22%
D/E — TY LE NG / VON CHU SG HUU BIEN EBITDA — BIEN LOI NHUAN HOAT DONG
“ .

v Tot

4 Tot

€& NAM TAI CHINH 2024

v v Tét

14.4%

BIEN LNST — TY SUAT LGOI NHUAN RONG

= 20,000 tr
DOANH THU THUAN 2024
- 2,88(? tr 4
LOI NHUAN SAU THUE
_ 2,380tr
"~ DONG TIEN HOAT BONG (CFO)
. 1,380tr

FREE CASH FLOW (FCF)

W EVA SPREAD — GIA TRI TAO THEM
+17.3%

ROE (22.4%) vugt WACC (11.1%) — Doanh nghiép tao ra gia tri thuc su cho c8

AR 1 Tang truéng

15%

TANG TRUGNG DOANH THU YOY



Phan tich Kich ban o

” . ” - ”
BEAR CASE Riii ro BASE CASE K& hoach BULL CASE Tidm ndng
A" v 4
~ ~ S ’ ’
Than trong Can bang But pha
Tang trudng cham, bién thap Tang trudng bén viing, ké hoach Tang trudng cao, bién t6i uu
LNST 1,040 ty LNST 3,408 ty LNST 6,323 ty
L ]
L
TANG TRUGNG DT 5% TANG TRUGNG DT 15% TANG TRUGNG DT 28%
L
r
BIEN GP 33% BIEN GP 40% BIEN GP 47%
L
r
BIEN EBITDA 10% BIEN EBITDA 22% BIEN EBITDA 34%
.
¥ ROE: 10.9% — dudi ngudng WACC W ROE: 27.1% — vugt WACC 11.1% ® ROE: 46.1% — vugt xa WACC 4.2x
® 5GA: 21% — chi phi cao, bién bi ép W SGA: 18% — kiém soat chi phi tét ® 5GA: 15% — hidu qua van hanh t8i uu
® Ruiro pha huy gia tri EVA am L=V Spread dugang, tao gia tri bén viing - Tao gia tri vugt trdi cho ¢ déng

@ Nhan dinh: Kich ban Base [& k& hoach trong tdm v&i ROE 27.1% vugt WACC 11.1%. Khodng cach Bear-Bull dat 5,283ty VND (5.1x) — phan 4nh mUic d& nhay cam cao véi gia dinh tang trudng va bién GP.



Monte Carlo Simulation — Phan phoi
Rui ro

®a 2,000SIMULATIONS - CHOLESKY CORRELATION

PHAN PHOI LNST 2024 — HISTOGRAM (TY DBNG)

3,472 ty
200 o
— LNST Mean 2024
Std = 1,375ty - Skew = +0.23
180
9
1,659 ty
v VaR 95% (P5 downside)
140 CVaR 95% = 838ty
120
82.1%
8 Xac suat dat myc tiéu > 2,500 ty
S 100
=3 P95 upside = 5,284 ty
(%]
80
) ROE Mean vs WACC
40
¥ NHAN PINH RUIRO
20
Tail Ratio (upside/downside) 4.44x
o I Skewness (léch phai) +0.23 vV
: . 7k 4k .0k 7k
o0 L i o o i o0 o7 Tuong quan GrowtheGP +0.45
Tuong quan Growth«SGA -0.35
= Mean: 3,472ty — VaR95%:1,659ty = Target: 2,500ty Vung ruiro (P5)



ROE vs WACC — Phan tich Tao gia tri e

| rRoOE Vs wAcc — 2024-2028(%) ® RoE @ wAcC Spread (Gid tri tao ra)

60% CHi SO TAO GIA TRI

i

50% 1,917 ty wo

LNST — WACC x V&n chi 8 hitu — Gia tri kinh t& thuan duong

40%
SPREAD ROE - WACC

+17.3% — +40.5%

30% Spread ma rong lién tuc 5 nam | 2024—2028

CAU TRUC WACC HIEN TAI

20% 11.1% tai D/E = 0.48x

Ke =14.7% Kd = 6% f=1.108 Rf =4.5%

10%
cAu TRUC VON TOI UU

D/E = 0.81x - wacc-=11.0%

Tiét kiém 0.12% chi phi vén so véi cau tric hién tai D/E = 0.48x

0%
2024 2025 2026 2027 2028



Nhay cam & Diém Be gay

HEATMAP LNST (TY DONG) — TANG TRUGNG x BIEN GP (2024)
Tang truwéng | / Bién GP — 30% 35% 40% 45% 50%
-10%
-5%
0%
+10%
+20%

+30%

DIEM BE GAY G* THEO NAM — BUFFER AN TOAN

20— e
-10.6% toan cao
+11.2% v An
2025 g% = +3.8% .
toan
gr=
o TS = 2.9% & Méng
2o N g = ~16.8%
+31.8% XNguy hiém
* — .
. W52 cintheoas
B 0

BREAK-EVEN & MARGIN OF SAFETY

3,636+ 81.8%

Break-even Doanh thu Margin of Safety
(FC=800tr, CM=22%) (Bién an toan cao)
4.5x 2024-25
Operating Leverage Nam an toan cao

(Don bay hoat déng) Buffer > 10%




Stress Test Lai suat & Cau truc Von Nganh

I~ LNST & WACC THEO KICH BAN LAI SUAT ée BENCHMARK D/E RATIO THEO NGANH

® Antoan ® canhbio @ Ruirocao W WACC (%)

-200bps -100bps Base +100bps +200bps +350bps +500bps 0,00x 0,10x 0,20x 0,30x 0,40x 0,50x 0,60x 0,70x 0,80x 0,90x 1,00x

EVA>O0 v ~45%

Tat ca 7 kich ban — EVA van duong, md hinh bén viing LNST giam t6i da khi lai suat tang 500bps — rui ro thap Cau tric van t6i uu — WACC t8i thidu 11.0%



Bién EBITDA
22%

Ngudng t8t > 20% | Nguy hiém < 10%

i
Ty l& D/E

0.48x

Ngudng tot < 1.0x

® 6 chisd AN TOAN

@ To0T

r

“

Bién LNST

14.4%

Ngudng tét > 12%

w
ROE

22.4%

Ngudng tét > 20%

@® 2 chisé CANHBAO

@ o7

A

Tang trudng DT
15%

Ngudng tét = 10%

A

Current Ratio

1.5x

Ngudng tét > 2.0x | Can cai thién

# Hanh déng: Duy tti 6 chi s& xanh

Hé thong Canh bao S6m — Trang thai Hién tai

@ 107

@ CANH BAO

Cai thién Current Ratio - 2.0x

U 8CHI SO GIAM SAT

L

@ o7
S0 du tién mit
3,080tr

Ngudng tét > 2,000 ty

M @ CANH BAO

VaR / Mean

37.9%

MUc 2-3 | RUiro trung binh cao

Giam VaR xudng Miic 1-2



KET LUAN & HANH DONG

Khuyén nghij Chién ludc & Budc tiép theo

Téng quan: M6 hinh bén vitng 3 moi kich ban — EVA duong khi lai suat tang 500bps. 4 hanh dong uu tién dé t6i uu hiéu qua tai chinh 2024-2026.

01— TANG TRUGNG
Duy tri tang truéng 15%/nam

Buffer an toan ddm bao muc tiéu LNST giai doan 2024-2025. T{r ndm 2026 can chién
lugc dot pha dé duy tri quy dao tang trudng dai han.

+15%/nam Buffer 2024-2025 Dot pha tir 2026

03— QUAN LY RUIRO
Cai thién Current Ratio & VaR

Nang Current Ratio ti 1.5x lén muic an toan 2.0x. Theo doi chat VaR/Mean 37.9%
dang & MUic 2—-3 — can ké hoach giam bién déng dong tién ngan han.

CR: 1.5x - 2.0x VaR/Mean 37.9% Miic 2-3

02— CAU TRUC VON
Toi uu D/E: 0.48x - 0.81x

Tang don bay tai chinh tir ving bao tha lén mic t6i uu WACC, tiét kiém 0.12% chi phi vén
(~15 triéu dong/ndm) ma khong anh hudng dén stic khde tai chinh.

D/E 0.48x — 0.81x -0.12% WACC ~15tr/nam

04 — CAP NHAT MO HiNH
Monte Carlo hang quy véi Actuals

Cap nhat gia dinh va chay lai md phdng Monte Carlo mdi quy v3i sé liéu thuc té. M6
hinh bén viing khi ldi suat tang 500bps — EVA van duong 3 moi kich ban.

Hang quy +500bps bén viing EVA >0

KET LUAN & KHUYEN NGHI
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