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Bao cao cap nhat KQKD Q2/2021 - SED i

KQKD KHA QUAN, CHIEN LU'OC DAU TU DUNG DAN

SED (HNX) — KHA QUAN

Gia Hop Ly (VND) [20.200]
Gia Hién Tai (VND) [17.900]
Upside 12.8%
Nam giir 1n3m

NGANH GIAO DUC

Biéu do gia c6 phiéu

M 15k

10k

05 '20 0121 05'21

Cac dit liéu quan trong

Gid trj von hoa (ty VND) 162 ty
S6 c6 phiéu lvu hanh (triéu) 9,271,800
Gia cao nhat 52 tudn (VND) 18.500
Gia thap nhat 52 tuan (VND) 12.700
KLGD trung binh 3 thang (cp) 10,027
Gia tri giao dich trung binh 3 thang 180tr déng
Ty |é s& hitu nuwdc ngoai (%) 15%

Ty 1& s& hitu nha nuéc (%)

Ty |1é s& hitu BLD (%) 0.6%

Vé SED

N&m 2007, CTCP DAu tu va phat trién gido duc Phuwong
Nam dugc thanh |ap vé&i c6 dong sdng 1ap chinh 1a Nha
xuat ban gido duc Viét Nam (47%). V&i céc loi thé canh
tranh ndi bat, SED hién |a doanh nghiép trién vong
nhat trong nganh gido duc Viét Nam.

NGUYEN PHUONG LINH
Chuyén vién phdn tich Nganh & Doanh nghiép
linhnp@vncsi.com.vn
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SECURITIES

KQKD quy Il kha tich cwc, SED bat dau chuyén huwéng dau tu phat
trién thi phan cho san pham m¢i

Trong quy 11/2021, SED ghi nhan 290 ty d6ng doanh thu tang 69% so v&i
cung ky va LNST dat 217,6 ty dong so véi cung ky.

Doanh thu trong 6 thang d4u ndm 2021 dat 361.4 ty déng doanh thu,
tang 72% so vai cung ky, chiém gan 60% so vdi k& hoach dé ra LNST dat
16.69 ty, tang 23% so v&i nlra dau nam 2020.

Trong quy 11/2021, chi phi ban hang ting gdp ddi so v&i ndm ngodi, hon
30 ty ting thém chl y&u dén tir chi cho bd phan phat trién thi trwong
dé tim kiém thj phan sach dién tlr cling nhu gia ting thj phan cho mang

séch Tiéng Anh — mang dem lai bién Igi nhun I&n nhat cho SED.

VE CO' CAU TAI SAN:

Tinh dén thoi diém cudi quy 11-2021, tdng tai san cta SED d3 gia ting
so v@i nhirng quy trwéc va con sé dau nam 2021, cu thé:

TTS dat 666 ty tang 69% so vai dau ky, chd yéu dén tir su gia ting cla
HTK va cac khoan phai thu, trong dé cac khoan phai thu chiém 35% TTS,
HTK chiém 40.8% TTS, chi yéu la cac san pham sach xuat ban cho ndm

hoc mai.

Trién vong doanh nghiép:
Dy phéng LNTT cia doanh nghiép dat mirc 47 ty dong cho nam 2021,

dén tur:

> Viéc tdng thém 2000 ban sach dién tlr/s6 hda ky vong dap ng
nhu cau hoc online

> Ky vong sy tang gia sach dén tir viéc phat hanh sach méi tir BGD

» Cdng trinh kho Tan Phud Trung sau khi hoan thanh s& gidp tiét

gidm chi phi thué kho hang nam, ting hiéu qua kinh doanh.
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CAP NHAT KQKD QUY Il -2021 SED

KQKD quy Il kha quan vé&i déng gép chinh tir mang SGK, SED bat dau chuyén hwéng phat trién thi phan cho

san pham méi.

Trong quy 11/2021, SED ghi nhan 290 ty ddng doanh thu tdng 69% so vdi cung ky va LNST dat 217,6 ty dong so

véi cung ky.

Doanh thu trong 6 thang dau ndm 2021 dat 361.4 ty déng, tang 72% so vdi cung ky, chiém gan 60% so véi ké
hoach dé ra LNST dat 16.69 ty tdng 23% so v&i nira dau nam 2020.

BAO CAO KET QUA KINH DOANH - QUY 2/2021
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1. Doanh thu ban hang va cung cip
dich vu
2. Cac khoan giam trir doanh thu

3. Doanh thu thudn vé ban hang
va cung cdp dich vy (10 = 01 - 02)

4. Gia von hang ban

5. Leri nhudn gép vé ban hang va
cung cdp dich vu(20=10-11})

&. Doanh thu hoat ddng tAi chinh

7. Chi phi tai chinh

| - Trong da: Chi phi 13i vay

B. Phan 1&i 15 trong cong ty lién
doanh lién két

9. Chi phi ban hang

10. Chi phi quan Iy doanh nghiép
11. Legi nhudn thudn tir hoat déng
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12. Thu nh@p khac

13. Chi phi khac
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2. Ké hoach phin phdi lgi nhuén nim 2021
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Cu thé:
Doanh thu quy 6T/2021 ch( yéu dén tir mang sach gido khoa vai 252.9 ty dong (chiém gan 70% tong doanh

thu), dat mirc bién lgi nhuan gop 13 27%; chiém vi tri thir hai va chiém ty trong 26% trong t6ng doanh thu dén
tlr mang sach tham khdo vai bién LNG dat 38%.

22. Doanh thu thuén bén hang va cung cip dich vy

e N e - 6 thing nidam 2021 6 thing nim 2020
Doanh thu sach gido khoa, b g 252.918.569.219 142.381.033.250
Doanh thu sach tham khao 97.396.659.182 85.575.503.778
Doanh thu thiét bi gido duc 4.501.187.027 252.495.763
Doanh thu khac (gidy, lich) 6.605.792.520 8.824.654.605
Cong 361.422.207.948 236.153.779.687

Tuy nhién doanh thu quy 2 dwoc ghi nhan chl yéu tir phat sinh tir khoan phai thu, phai thu thoi diém cudi
quy 2 hdng ndm dén tir viéc dt sach gido khoa cho dau ndm hoc méi cla cac truong hoc.
DPuoc ly gidi nhu sau : Cac truwding hoc thuwdng thdng nhat vé san lwgng sach ciing nhw gid mua vai Sedico trudc

d6 va dé luu trir & kho sach qua ky nghi hé, sau khi thu hoc phi ciia phu huynh hoc sinh dau ndm hoc méi sé
dén 13y sach va thanh toén tién vdi Sedico. Gia sl I& nhu cac trudrng khdng dén 1ay sach va thanh todn thi s&
chic chan khong cé du sach dé giang day trong cac ndm, hon nita khoan muc phai thu trong Q2/2021 van
chi€m ty trong khoang hon 40% so vé&i TSNH, bing véi quy 2 clia cadc ndm trudc nén theo ching ti, mic du

khoan phai thu chiém ty trong kha 1&n nhung khéng cé qué nhiéu lo ngai vé kha ndng thu hoi.

KQKD quy Il = 3 nam gan day (nguén : CSI tdng hop)

Nam ( ty déng )

Q2/2019 2/2020 Q2/2021
Doanh s thuan 305 172 290
8% -44% 69%
Gia vén hang ban -223 -122 -210
Thu nhap tai chinh 1 1 1
Chi phi tai chinh -3 -3 -1
Trong dé: Chi phi l3i vay 0 -1 -1
Chi phi ban hang -29 -22 -47
cpbh/Ing 36% 44% 58%
Chi phi quan ly doanh nghiép -16 -12 -15
cpql/ Ing 20% 24% 19%
L3i/(18) tir hoat ddng kinh doanh 34 13 17
Thu nhap khac, rong 0 0 0
L3i/(18) rong trwde thué 34 13 17
Thué thu nhap doanh nghiép — hién
thoi -8 -3 -5
Thué thu nhap doanh nghiép — hoan
lai 0 0 0
Chi phi thu& thu nhap doanh nghiép -8 -3 -5
L3i/(16) thuan sau thué 26 10 12
g% -62% 20%
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25. Chi phi ban hang va chi phi quan Iy doanh nghi¢p

Cic khodn chi phi ban hang phit sinh trong ky

o - B B _ 6thidng ndm 2021 6 thing nam 2020
Chi phi vén chuyén 5.840.745.970 2.531.986.000
Tién ]lr(mg' 8.688.465.548 6.450.772.806
Chi phi khu hao Tai san ¢6 dinh 1.092.798.703 597.184.542
Chi phi phat trién thi truong 30.687.353.616 10.234.564.293
Chi phi tap huin, quang ba sach 2.361.372.378 2.773.530.776
Chi phi khac _ 12.036.180.185 ~ 9.537.516.459
Cong 60.706.916.400 32.125.554.876

Trong quy 2/2021, chi phi ban hang ting gip ddi so véi ndm ngoai, lam giam LNST, hon 30 ty ting thém chl
yé&u dén tir chi cho bd phan phat trién thi trwong dé tim kiém thi phan sach dién t& cling nhw gia tang thi phan
cho mang sach Tiéng Anh — mang dem lai bién Igi nhuan I&n nhat cho SED.

Dai véi 1 doanh nghiép dang di vao chu ky hoat ddng kinh doanh én dinh, tién déi dao, lai mudn dau tw dé
phat trién gia ting thi phan, hiéu qua san xuat, theo chiing t6i, day Ia chién lwoc vé cung ding dan.

VE CO' CAU TAI SAN - NGUON VON:

Tinh dén thoi diém cudi quy 11-2021, tdng tai san ctia SED d3 gia ting so v&i nhirng quy trwd’c va con sd dau
nam 2021, cu thé :

TTS dat 666 ty dong tang 69% so v&i dau ky, chd yéu dén tir su gia ting cia HTK va cac khoan phai thu, trong
d6 cac khoan phai thu chi€ém 35% TTS, HTK chiém 40.8% TTS, chi yéu |a c4c san pham sach xuit ban cho ndm
hoc méi.

Co’ cdu ngudn vén:

Tinh dén thoi diém 30.6.2021 ng phai trd cla SED ting thém 268 ty déng chl yéu dén 176 ty dong ting thém
tir khodn phai trad ngudi ban ngdn han, chd yé&u 1a phai trd cho NXB Gido Duc VN va cac doi twong lién quan
trong hé théng gido duc, tir d6 ching t6i danh gid kha nang chi€ém dung vén cla DN kha cao, cho thay uy tin,
dia vi, lgi thé canh tranh cta Sedico trong nganh. Doanh nghiép ciing ting khodng tang thém khoang 50 ty no
vay ngan han dé dam bao dong von lwu ddng duoc luan chuyén, bd sung dong tién thidu hut tir viéc chua
thanh toan sich cla cac trwong hoc.

16. Phai tri ngudi ban ngdn han

o ) 30/06/2021 01/01/2021
Nha Xudt Ban Gigo Dyc tai Tp. 113 Chi Minh 127.310.711.942 1.269.926.648
Cty CP DT va PTGD Ha Noi 3.666.547.521 16.286.548.291
Céc ddi tuong khéc  93.381.673.601 15.132.455.201
Cong 224.358.933.064  48.853.138.692

Hién tai doanh nghiép dang chi tiéu cho dau tw phat trién dé tim kiém va gia tang thi phan phat trién cac san
pham sach mai.
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a. Bang doi chicu bién dong cua Von chu so hitu

Von gop cia
~_chii so hitu

"l'hgmz L]tr
vom ¢d phén

SO dur tai

01/01/2021 100.000.000.000 (71.500.000)

ling trong ky -

Giam trong ky
SO dur tai
30/06/2021

100.000.000.000 (71.500.000)

Cb phiéu quy

(11.541.426.210)

_(1841426210)

18. Chi phi phai tra ngin han

Chi phi l1ai vay

Quy diiu tr

phit tritn |

103.615.017.025

33372.457.565

137.287.474.590

Vin khic cia
chu so hive

Loi nhudn
sau thue
chura phiin

1.886.452.483

1.886.452.483

phoi

16.652.977.565

16,608,796 301

63.262.774.066

30/06/2021

262.045.629

01/01/2021

40.023.631

Chi phi bién tap sach
Chi phi phat trién thi truong
Chi phi khac

2.820.787.267
30.072.462.290
24.451.731.378

393.777.804
1.176.000.000
6.562.295 444

Cong 57.607.026.564 8.172.096.879
Bang chi s6 tai chinh SED ( ngudn : CSI téng hop )
Q2/2019 Q2/2020 Q2/2021
C&u truc TS - NV
TSNH/TTS 87% 85% 84%
Tign + DTTC /TTS ( TSNH 14% 5% 8%
KPT/TSNH 42% 40% 42%
HTK/TSNH 44% 53% 49%
TSCD/TTS 0.2% 0.6% 1.2%
Pon bay
NQ VAY DH /VCSH 0.00 0.00 0.06
No vay / VCSH 0.25 0.60 0.47
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TOM TAT DOANH NGHIEP

Vé SED:

N&m 2007, CTCP DAau tu va phat trién gido duc Phwong Nam duoc thanh 13p véi c6 déng sang 1ap chinh 1a Nha
xuat ban gido duc Viét Nam (47%).

SED |13 doanh nghiép trién vong nhat trong nganh gido duc Viét Nam v&i 75% thi phan tai mién Nam, 30% thi
phan toan quéc. SED ¢é sirc manh canh tranh I&n dén tir :

(1) Thuong hiéu lau ndm, ndm giit thi phan 1&n do d6 cé thé manh trong viéc ndm bat nhu cau cla khach
hang.

(2) Nang ddng hon céc cdng ty cung nganh khéc khi dau tu mang sach Tiéng Anh déng gép mirc tang
trwdng doanh thu trong nam 2021.

(3) Coéngty hién dang dau tu vao cong trinh kho Tan Phu Trung giup ti€t giam chi phi thué kho bai

Trién vong doanh nghiép:
V&i loi thé canh tranh clia doanh nghiép, ching téi cho rang du phdng LNTT cla doanh nghiép dat mic 47 ty
doéng cho ndm 2021 chd yéu dén tir :
> Viéc tang thém 2000 ban sich dién tlr/s6 hda ky vong ddp (rng nhu ciu hoc online
> Ky vong su ting gid sach dén tir viéc phat hanh sdch mdi tir B6 Gido Duc,
» Cdng trinh kho Tan Phu Trung & Ca Chi s& hoan thanh va s ghi nhan khiu hao trong ndm 2021, gilp tiét
giam duoc 5 ty chi phi thué kho hang ndm, ting hiéu qua san xuat kinh doanh ctia doanh nghiép.

Phat hanh 2021F
Sach gido khoa, Sach hd tro 29,570,000
Sach tiéng anh 3,400,000
Sach hudng dan doc evn 6,000,000
Sach tham khao 2,000,000
TONG 40,970,000
NAM 2018 2019 2020 2021F
Doanh s6 thuan 554 602 604 616.27
LN gop 138 165 164 166
L3i/(16) thuan sau thué 37 38 38 36.19
EPS 3700 3800 3800 3619

Chi tiét: BAO CAO PHAN TiCH CO PHIEU SED
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LIEN HE TRUNG TAM NGHIEN CU'U CSI: csi.research@vncsi.com.vn

Nguoi thwe hién: Nguyén Phuong Linh
Chuyén vién phan tich
Email: linnp@vncsi.com.vn

TRUNG TAM NGHIEN CU'U CSI

Luwu Chi Khang

Trwéng phong trung tdm nghién clru
Email: khanglc@vncsi.com.vn

Bd phan Phan tich Kinh t& Vi md va Thi trwdng Chirng khoan

Lé Van Thanh Nguyén Thi Quynh Hwong
Chuyén vién phan tich Chuyén vién Tiéng Trung
Email: thanhlv@vncsi.com.vn Email: huongntg@vncsi.com.vn

B6 phan Phan tich Nganh va Doanh nghiép

Vi Thuy Duong 6 Quang Trung Nguyén Phwong Linh
Chuyén vién phan tich cao cip Chuyén vién phan tich Chuyén vién phan tich
Email: duongvt@vncsi.com.vn Email: trungdg@vncsi.com.vn Email: linhnp@vncsi.com.vn

Hé Thdng Khuyé&n Nghi: Hé thdng khuyé&n nghi cia CTCP Chirng khodan Kién Thiét Viét Nam (CSI) duoc xay dung dwa trén mirc
chénh l&ch cla gid muc tiéu 12 thang va gia cd phiéu trén thj trwedng tai thoi diém danh gia,

Xé&p hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tlr -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhirng thong tin
st dung trong bao cdo duwoc thu thap tir nhirng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh xac cla ching.
Cac nhan dinh trong ban bdo cdo nay duwoc dua ra dua trén co s& phan tich chi tiét va cin than, theo danh gia chl quan cua
ching t6i, 13 hop ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong bdo cdo nay cé thé thay d6i bat ki lic ndo ma khéng
bao trudc. Bao cdo nay khéng nén duoc dién gidi nhw mot dé nghi mua hay ban bat cir mot ¢6 phiéu nao. CSl, nhan vién cia
CSl c6 thé ¢ loi ich trong cac cdng ty dwoc dé cap tdi trong bdo cdo nay. CSI s& khong chiju trach nhiém d6i vdi tat ca hay bat
ky thiét hai nao hay su kién bi coi 13 thiét hai d6i vdi viéc s dung toan bd hay bat ky thdng tin hodc y kién nao cla bdo cdo
nay. Bdo cdo nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc té chirc nao khi chuwa dwoc phép cla CSI.

TRY SO’ CSI
Tang 11 Toa Nha Diamond Flower, s6 48 L& Van Luong, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: + 842439260099 Webiste: https://www.vncsi.com.vn/
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