KNAPEC

S ECURITIES

CONG TY CO PHAN EVERPIA (EVE) - BAO CAO PHAN TiCH

NGANH NGHE: HANG GIA DUNG — CHAN GA GOI PEM

Ngay 22/05/2023
KHUYEN NGHI GIAHIEN TAI (VND) GIA MUC TIEU (VND) LQ1 NHUAN KY VONG (1 NAM)
MUA 17.750 30.000 49%

Trién vong Tich cuc Luan dlém déu tu

binh gia Tich cuc :
Everpia két thiic nam tai chinh 2022 véi doanh so dat
1.024 ty dong tang 18%, loi nhuan dat 91 ty dong tang

Gi4 hién tai (VND) 17.750 54% so v&i nam 2021, hoan thanh vuot chi tiéu doanh

Gia cao nhat (52 tuan) (VND)  21.850 thu va lgi nhuan da thong qua trude do. Su tang trudng

Gia thip nhat (52 tuin) (VND)  10.800 NI C s .

EPS (VND/cp) 5 089 vuot ba;lc na}; dén tqua 03 nggnlj hangﬂma cA’ong ‘Ey dal;lg

P/E 8.5 hoat dong gom: Chan ga goi dém, Bong tam va Khan

KLCP dang niém yét 41.979.773 VoI sy tang truong lan luot 1a 26%, 12% va 5%.

KLCP dang Iuu hanh 41.979.773

Vén hoa (ty VND) 745

EVE dat ké hoach kinh doanh nam 2023 1an luot 1a
1.000 ty doanh thu va 55 ty loi nhuan sau thué. Ching toi du phong két qua kinh doanh nim 2023 cho EVE
lan luot 12 1.092 ty doanh thu (+26% yoy) va 81 ty loi nhuan sau thué (+ 36% yoy). EPS forward nim 2023
dat 2.150 dong/cp, twong dwong mirc P/E forward 1a 7.6/ Dinh gia cb phiéu EVE véi gia muc tiéu 25.000
—30.000 dong.

V6i vén diéu 16 420 ty ma EVE hién c6 hon 500 ty tién mat va vén chu hon 1030 ty c6 18 day 1a mot doanh
nghiép hiém hoi trén thi truong, c6 thé ndi véi cong ty co thuong hiéu manh trong nganh tiéu dung ma cé
P/B =0.6 va P/E chua dén 7 thi dinh gia EVE dang rat thap.

Chung t6i khuyén nghi mua EVE véi viing gia 17.000 — 18.000d twong dwong upside 47%
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1. Coéng ty c6 phan Everpia - EVE

Pugc thanh lap vao nim 1993, Cong ty c6 phan Everpia c6 tién than la Chi nhanh Cong ty TNHH Viko
Moolsan, chuyén san xuat va kinh doanh Béng tim. Trai qua nhiéu nim hoat dong va phat trién, Cong ty
hién dang kinh doanh trong cac nganh hang chinh: Chian — ga — gdi — dém; Béng tim; Khian; Manh rém d6
noi that va cac san pham khéc.

Linh vuc San pham
Nganh Chin—ga | Cung cap san pham vo chan, vo gbi, ga trai giuong, rudt chin (Everon, Everon
— gbi — dém Lite, K — bedding), dém bong ép, dém 10 xo (Everon, King Koil)
Nganh Béng tam | Cung cap san pham Béng va Chan Bang (Dexfil, Microfiber, Everfil)
Nganh Khan va

Khan | Cung cap san pham khin mat, khin tim, khin lau khac (Home Decor Everon)
an lau

Nganh manh rém,
dd noi that

Cung cap manh rém, gdi tua, dd trang tri khac (Manh rém Everon)

Nha may Pia chi Cong suat

Ha Noi Gia Lam, Ha Noi Cong suat Bong tam, Chan béng: 15 triéu yards/nim

Hung Yén Van Lam, Hung Yén | Cong suit Chian — ga — goi — dém: 3 triéu san phim/nim
Cong suat Bong tam: 10 triéu yard/nim

DPdng Nai Bién Hoa, Bong Nai | Cong suit Chian — ga — gbi — dém: 1 triéu san phim/nim
Cong suat khan: 15 triéu san pham/nim

2. Hoat @ong kinh doanh

Everpia két thac nim tai chinh 2022 véi doanh s6
dat 1.024 ty dong tang 18%, lgi nhuan dat 91 ty dong

Doanh thu va lgi nhuan

1400 e o ;00;/" tang 54% so v4i nam 2021, hoan thanh vuot chi tiéu
1200 1004 B g doanh thu va lgi nhuan da théng qua trude do. Su
1000 ol L. & 86679, ™% ting trudng vuot bic ndy dén tir ca 03 nganh hang
800 N o ma cong ty dang hoat dong gom: Chan ga goi dém,
600 4% Bong tam va Khan vai sy tang truong lan lugt la
400 3% 26%, 12% va 5%.
200 76 72 » 60 % 7 Trong ndm 2022, EVE dp dung cac bi¢n phap tich
0 - - — -— o cuc trong viéc thay doi phuong thic kinh doanh, cu
2018 2019 2020 2021 2022 thé 1a chuyén hudng sang online, tir &6 giam chi phi
mmmm Doanh thy = Loi nhudn Bién loi nhuin rong hoat dong va cai thién doanh thu.
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Doanh thu EVE cac miang

i
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mmmmm Chian ga messm BOng Khan
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Doanh thu va lgi nhuéin gop nganh hang chin ga
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mmmmm Doanh thu W Loi nhuan rong Bién lgi nhuén rong
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B Chim ga dém ®BO6ng ®Khan ®Khac

Mang chiin ga gbi dém (+26% yoy)

Chiém hon 60% ty trong doanh thu. Tang truong kha quan
& ca 4 kénh ban hang B2C (+14% YoY), B2B (+31%
YoY), xuét khiu chin ga (+33% Y0Y) va Online (+52%
YoY). Ra mit thanh céng bd suu tap chin ga gbi dém méi
trén da nén tang, doanh thu vuot ngudng trude dai dich
nam 2019. Tiép tuc tap trung cac hoat ddng nham han ché
tinh trang hang nhéi, hang gia va nang cao dich vu cham
soc khach hang Xay dung chinh sach phu hgp cho cac dai
ly, dac biét 1a cac tinh mién Nam giup thuc diy doanh thu
mot cach hiéu qua.

Hoat dong xuat khau Chan ga nam 2022 ting 39% so voi
cuing ky do tinh hinh dich bénh 6n dinh ciing nhu sy ma
ctra tro lai nén kinh té da cai thién tinh hinh xuat khau trong

nira diu nam 2022
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Méng Kkhin (+5% yoy)

Doanh thu ting nhd sy on dinh cta cac don hang truyén

Doanh thu va lgi nhuan gop nganh hang khan Z . as . , ORI T ~
71 AR sop ng £ thong trong do dong gop ty trong Ion nhat la h¢ thong bénh

120 25% o A , R . A 2 .
o vién tai My va khach hang mai tai chdu Au. Sw on dinh
100 91 21% . - e ., . - A , ~ % 2
’ 20% cua dai dich gilp cai thién cac hoat dong xuat khau trong
80 76 80 < .
80 15% 15% d6 quan trong nhat Ia hoat dong van chuyén.
14%
60
" 10% Nguoc voi chiéu ting cua doanh thu, bién lgi nhuan gop
8% 8% . 4 - A A
01 0s wiiA e A 00 ;
" 1 " 16 5% giam tir 21% xuong con 8% nam 2022. Nguyén nhan chinh
B 6 B B 6 la do sy ting cua nguyén liéu dau vao véi muc ting gia
0 - - 0% N A . \ LA
2018 2019 2020 2021 2022 trung binh 1én t&i 6%. Do thi treong canh tranh gay gat nén
s Doanh thy s Loi nhuin rong Bién loi nhudn rong Everpia chip nhan han ché thay déi gia béan, nd luc ting
doanh thu dé bu vao chi phi va ting do nhan dién cua san
pham trén thi trudng dé ghi nhan ting doanh thu cho céc
nam sau.
Mang bong tim (+12% yoy)
Pon hang tir khach hang méi va khach hang truyén thng
Doanh thu va loi nhuin gop nganh hang bong tam tang manh, dic biét vao mua cao diém nho ky thuat tién
350 331 609 N A , . .
5 o *  tiénva tay nghé cao. Quy 4/2022 giam nhe do tam Iy e ngai
300 B , \ A, . . , ,
g 49% . - 50% cua khach hang vé anh hudng tiéu cuc caa xu hudng lam
(1]
20 204 200==41% 4% 0% phét toan cau.
200 37%
150 1 140 % v6i muc bign loi nhuan dat 41% trong nim 2022,
100 oL 85 2% Nganh Bong tAm tiép tuc 1a mang c6 hiéu suét sinh 15 cao
50 I I I 1% nhét cia cong ty. So di, nganh hang nay c6 thé lién tuc duy
0 0% tri  hieu suat sinh 1oi cao 1a nhd  vao:
2018 2019 2020 2021 2022 s , N N T
(i) Céng ty cé nguon nguyén liéu 6n dinh vai mac gid canh
mmmmm Doanh thu W Loi nhuan rong Bién lgi nhuéan rong

tranh nhat trén thi truong, (ii) Poi ngii cong nhan tay nghé
cao dap ung duoc cac don hang ¢ yéu cau cao vé do kho
cua san pham, (iii) Quy trinh san xuét dwoc kiém dinh
nghiém ngat
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Doanh thu n¢i dia: 718 Ty
VND FY22: +22% YoY ; 4Q22:

Doanh thu noi dia va xuit khiu

1400 2%

-90,
1200 70% 70% 8% YoY
1000 68% 68% Q4 giam 8% so vai cung ky do
800 . 5% 66% hoat dong kinh doanh chiém ty
64% 64% . .
600 trong lon nhat — B2C giam.
62% 62%
400 Q] 550 - . et 60% Liiy ké ca nim, doanh s6 ban
200 58% hang trong nudce tang 22% YoY,
’ 2018 2019 2020 2021 2022 o vuot trén ca mire trude dai dich
o nho vao (i) doanh sé tich cuc tir
m— Ni dja - Xudt khiu N6i dia/doanh thu

B6 suu tap 2023 va cac dong san
pham dém méi (i) Mo thém dai
ly tai cac tinh véi chinh sach linh
hoat (iii) DAy manh phét trién
ban hang truc tuyén va ban hang
thong qua hé thdng siéu thi

Doanh thu xuét khiu: 304 Ty VND FY22 +9% YoY ; 4022 +11% YoY

Tinh hinh dich bénh 6n dinh ciing nhu mé cira tro lai nén kinh té da cai thién tinh hinh xuét khau trong
niam 2022. Tang truong xuat khau trong Q4 vuot cling ky trude dai dich cha yéu nho (i) Pon hang tir
nhiéu khach hang 16n (i) chat lwong san pham, thoi gian giao hang mau nhanh nén nhan dugc nhiéu don
hang chuyén tiép tir cac nha cung cap tir cac qudc gia khac.

So sanh vai cac doanh nghiép dé

So sanh bién Igi nhuan gop vdi cac

doanh nghiép trong nganh doanh thu trung binh ndm nam cui

an tuong nhu mot s6 doanh nghiép

40% , tang truong loi nhuan trung binh né
20% o > — — loi nhuan gop cua Everpia ludn dt
mirc trung binh nganh 1a 15% do

20% . san pham do chinh cong ty san xu
105 ) " \___"/_:-I'§ ' hang ODM thay vi cac drorn hang (
du la doanh nghiép c6 so6 lwgng c¢

0 *  nhit, nhung vén cha s hitu fai kh
2018 2019 2020 2021 2022 sau thué gitr lai tir cac nam. Cong
N OMC — TNG — GIL —e— KMR viéc thu hdi cdng no, ty 1& no trér

véi trung binh trung toan nganh la

Chi phi ban hang va quan ly doanh nghiép trén doanh thu giam nhe tir 27% nam 2021 xudng con
26% nam 2022. Mot s chi phi phét sinh so voi cac ndm trude nhu chi phi lwong do bd sung nhan sy thudc
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cac bo phan: chim séc khach hang, hd trg chudi ban Ié - Merchandise, phan tich dir liéu — MarTech, chi phi
tra cho cac san thuong mai dién tir va mot phan chi phi lién quan dén hoat dong tai dinh thuong hiéu Everon

Chi phiban hang va Quan ly doanh nghiép Chi phi san xuat kinh doanh theo yéu t&

269 290 273 28% 27% 2022 55% 25% ] 20% j
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27% 27% 235 236 2021 53% 28% J 19% j
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2588 2020 56% 2% W %

2019 59% 25% ] m‘j

2018 62% 21% ] 1ax.]
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i phi BH&QLDN —&— Ty trong chi phi BH&QLDN Nguyénvat lieu J Nhan cong ] Khau hao

K&t qua kinh doanh

Quy I nam 2023, doanh thu ctia Everpia dat 149,7 ty
ddng, giam 23% so vai clng ky. Loi nhuan sau thué dat 6,83
ty dong giam 54% svck. Loi nhuan 2023 s& bi anh huéng boi
chi phi khau hao cho nha may méi tai Giang Dién va chi phi
cho viéc tai dinh vi thuwong hiéu Everon.

2018 2019 2020 2021 2022

ROE ROA —&— ROS

3. Trién vong doanh nghiép

Nim 2023 12 nim ma EVE danh déu 30 ndm thanh 1ap doanh nghiép. Day sé& 1a mot ndm ting trudong
manh khi sy “hdi sinh” ctia EVE s& 1a dong Iyc ting truong trong nim nay.

e EVE dwgc hwong loi tir sy hdi phuc kinh té sau thoi gian dai bi anh hwéng boi dich bénh

APS ky vong don hang xuat khau va don hang tir du lich khach san dang dan quay trd lai khi nén kinh té
dugc hoi phuc, bao gdm cac san pham Chan, ga, gbi dém va cac san phim Bong tdm. Nhu cau ting cao dén
tir cac san pham Bong tAm ciing 1a mot diéu ma EVE dugc hudng loi.
Tai Viét Nam, nganh du lich d4 c¢6 sy hoi phuc manh mé d6i voi ca khach qudc té va khach noi dia sau dich
bénh. Viéc chi tiéu danh cho du lich lién tuc gia ting s& lam thiic ¢y nhu cau st dung cac san pham nhu
Chin, ga, gbi, dém. Doanh thu cho cac don hang chin — ga — gbi — dém véi khach hang B2B thuong chiém
ty trong 9% - 11% tong doanh thu.

e “Hdisinh” EVE sé tao dong hrc ting trueéng méi

Nhu nhiéu thuong hiéu lau doi khac, Everon dang ding trude bai toan dan mat di vi thé dan dau va su
két n6i v6i tap khach hang tré tudi. Thi truong dang ngay cang canh tranh hon; d6 nhan dién thwong hiéu
EVE c6 phan giam sut.

B PHONG PHAN TiCH BAU TU A
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Viéc “hoi sinh” Everon 1a v6 cling can thiét nhdam tng pho voi nhirng thay d6i vé bdi canh ciing nhu
nhu cau phat trién nhirng l¢i thé canh tranh méi. Everon méi van duy tri nhirng gia tri ¢t 161 ma ngudi tiéu
dung biét dén, ddng thoi s& dem lai nhitng gia tri moi la va ddng diéu hon voi ngudi tiéu ding thé hé
Millennials.

Do d6, trong thoi gian t6i, Everpia s& tién hanh nghién ctru thi trudng dé xac dinh, dinh vi va xiy dung
ké hoach tai phat trién thuong hiéu Everon, trong tdm 1a hudng téi tap khach hang millennials.

Ngoai ra dé phat trién thi nhan sy 1a mét trong nhiing yéu té cuc ky quan trong, méi diy EVE di chinh
thirc chiéu mo thanh cong dwgc mot nha thiét ké ndi tiéng ngudi Tay Ban Nha, da timg lam viée cho tap
doan thoi trang 16n nhit thé gi¢i Zara dé cing nhau xay dung thuong hiéu nay.

Trong thang 8.2022 EVE da khai cong nha may moi tai KCN Giang Dién nham nang cdng suét va ning
lyc san suat dé dap wng nhu ciu hdi phuc manh mé sau dai dich. Theo thong tin hop PHCD 27.4.2023 nha
may da xay dyng hoan thién theo dang tién do va du kién 1.6.2023 s& di vao san suat s& gop phan cho doanh
thu va lgi nhuan EVE sg tang truéng manh mé trong 2024-2025.

Tinh trang thi c6ng Nha may Giang Dién

* Dur an dang phu hop véi ti€n d6 hoan thanh 85%. Nha may sé di vao sir dung vao thang 3/2023.
= Khu Nha may Phirc hop va Bong tdm dang thi cong hé théng PCCC, dién, 6ng thong gio.

* Heé théng ha ting va cac hang muc phu dang trong giai doan hoan thién cudi cing.

Ngoai ra, cong ty song song tién hanh nang cap (Chuyén doi s6) hé thong dai ly. Hién tai, Everpia dang

¢6 khoang 600 ctra hang phan phdi trén toan qudc (trong d6 425 dai Iy doc quyén) va cdng ty tiép tuc coi
kénh dai ly 12 kénh phan phéi chinh. Nham dap (mg xu huéng mua sam truc tuyén va ban hang da kénh,
Everpia sé thiét ké, quan Iy va van hanh website ciia cong ty va d¢ay manh hoat dong marketing, quang cao
nham thu hat khach hang mua sam trén website cong ty. Cac don dat hang s& dugc day vé cho dai ly gan
khéch hang nhat thuc hién. Cac dai ly s& duoc lap dit phan mém diém ban hang, phan mém cap nhat ton
kho va hoat dong kinh doanh cua ting dai ly.

e EVE duy tri tra ¢d tirc bing tién mit trong nhiéu nim qua

Everpia két thic ndm tai chinh 2022 véi doanh s dat 1.024 ty dong ting 18%, loi nhuan dat 91 ty dong
tang 54% so v&i nam 2021, hoan thanh vuot chi tiéu doanh thu va loi nhuan da thong qua trudce do. Su ting
truong vugt bac nay dén tir ca 03 nganh hang ma cong ty dang hoat dong gom: Chin ga gbi dém, Bong tim
va Khin voi su tang truong lan luot 1a 26%, 12% va 5%.
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Ngay 27/04, EVE di t6 chic Dai hoi cd dong thuong nién 2023, theo phuwong an phéan phdi loi nhuan
d3 dugc PHDCD thong qua, Everpia s& chi tra c¢d tirc nim 2022 béng tién voi ty 18 11%.

4. Pinh gia doanh nghiép

EVE dat ké hoach kinh doanh nim 2023 lan Iuot I 1.000 ty doanh thu va 55 ty loi nhuan sau thué.
Chung tdi dyu phong két qua kinh doanh ndm 2023 cho EVE lan luot 1a 1.092 ty doanh thu (+26% yoy) va
81 ty loi nhuan sau thué (+ 36% yoy). EPS forward nim 2023 dat 2.150 dong/cp, twong dwong muc P/E
forward 1a 7.6/ Binh gi& c6 phiéu EVE véi gia myc tiéu 30.000 dong.

V6i vén diéu 18 420 ty ma EVE hién c¢6 hon 500 ty tién mat va von cha hon 1030 ty c6 18 day 1a mot
doanh nghiép hiém hoi trén thi trudng, cé thé ndi voi cong ty ¢ thuong hiéu manh trong nganh tiéu ding
ma c6 P/B =0.6 va P/E chua dén 7 thi dinh gia EVE dang rat thap.

Chung toi khuyén nghi mua EVE vdi viing gia 17.000 — 18.000d twong duwong upside 47% .
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Béo c4o nay dugc thuc hién bsi cac chuyén gia phén tich cia Cong ty Cé phin Chitng khoan Chau A Thai Binh Duong —
APEC. Bai phan tich chi cé gié tri tham khao, APEC khéng chiu bt cu trach nhiém nao di vai viéc sir dung tai liéu nay.

Phat hanh boi: Phong Phén tich diu tw— Cong ty Cé phin Chirng khoan Chau A Thai Binh Dwong
CONG TY CO PHAN CHUNG KHOAN CHAU A — THAI BINH DUCNG (APS)

Hoi s& chinh: Tang 3 tda nha Grand Plaza s 117 Tran Duy Hung, P. Trung Hoa, Q. Ciu Gidy, TP Ha Noi
Tel: 024 3573 0200 hoic 024 3577 1960

Fax: (024) 3577 1966

Website: http://www.apec.com.vn/
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