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Danh gia TANG TY TRONG
Ban lé
Gia niém yét (VND): 113,800
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Dién bién gia c6 phiéu (%)
YTD 1T 3T 12T
Tuyét déi 12% 0% 12%  14%
Twongddi 8% 2% 22% -9%
Théng ké 27/07/18
Thép/Cao 52 tuan (VND) 96.6k-135.6k
SL Iwu hanh (triéu cp) 323
Vén hoéa (ty déng) 36,745
Vén héa (triéu USD) 1,581
% khéi ngoai s& hiru 49%
SL cp tw do (triéu cp) 277
KLGD TB 3 thang (cp) 617,745
VND/USD 23,208
Index: VNIndex / HNX 936/106
Co clu s& hiru 27/07/18
Ong Nguyén Dirc Tai 14.5%
Ong Tran Lé Quan 9.0%
VEIL — Dragon Capital Group 7.5%
PYN Elite Fund 4.3%
CBCNV va cac cb dong khac 61.0%
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CTCP Dau tw Thé gi&i Di Déng (HOSE: MWG) — Binh gia mang ban lé
dién tr hap dan bat chap ruai ro dai han

Quan diém diu tw:

Nha ban & dién thoai (thegioididong.com) va dién may (dienmayxanh) sé 1 VN véi lan luot
43% va 30% thi phan.

Mang dién may con 2-3 ndm dw dia téng trwdng nhé thau tém thi phan cla ctra hang nho
I8 khac & khu vwc phia Bac, cac thanh phd cdp 2 va viéc chuyén ddi cac ctra hang
Thegioididong.com.

Thi trwong ban 18 bach héa 65 ty USD clha Viét Nam vo cling tiém nang néu chudi
Bachhoaxanh tru virng dwoc trong dai han va xay dwng dwoc uy tin véi ngwoi tiéu dung.
Trién vong kinh doanh thwong mai dién t& (vuivui.com) ma MWG dang lam tét du chua
dwoc thwe sw tap trung dé day manh.

Tinh hinh tai chinh lanh manh so v&i cac cong ty ban Ié khac. ROE cao hon 40%.

Déi ngii diéu hanh véi nang lwc hang dau, hé tro bdi cong nghé quan ly ERP hién dai.
P/E ~ 15x, thap hon trung binh thj trwéng va cac céng ty cung nganh trong khu vuec.

Rui ro:

RUi ro I&n nhat cia MWG chinh la nganh ban 18 di ddng (mobile) c6 ty 1& tham nhap da gan
mrc téi da, ting trwdng SSSG c6 nguy co di ngang hoac sut gidm trong twong lai.

Mbi de doa dai han tir kénh E-commerce thay thé cac nha ban | dién t& truyén théng, vén
dang la xu hwéng tat yéu & My, Trung Quéc va cac nwéc Bong Nam A khac.

Chubi BHX dang trong giai doan thir va sai v&i khé khan vé mat bang, gia ca va quan ly
hang tdn kho. Nhi*ng can tré nay twong ddi I6n va ddi héi thoi gian trwéc khi cé thé nhan
réng md hinh ra hang nghin cra hang khap toan quéc.

RUi ro ty gia USD ting manh (+2.3% so v&i dau nam) khi phan I&n lgi nhuan cia MWG
phu thudc vao hang dién t& nhap khau.

Room ngoai da full 49%, khé thu hut cac t6 chire tai chinh va quj ETF mai.

Mét sé thanh vién ban quan tri ban ra mét phan cb phiéu MWG dang ném giir.

binh gia:

S&r dung phwong phap dinh gia tdng hop thanh phan (sum-of-the-parts), ching téi wéc
tinh mot cach can trong gia tri hop ly cia MWG & mire 137,300d/cp, tdng murc sinh loi la
21.9% so vé&i mirc gia dong clra ngay 27.07.2018. Khuyén nghi TANG TY TRONG.

DT Thuén (ty dong) 44,613 66,340 89,117 94,184 98,676
Tang trwéng (%) 76.7% 48.7% 34.3% 5.7% 4.8%
LN hoat déng (ty déng) 1,992 2,779 3,564 3,547 3,778
Bién lgi nhuan (%) 4.5% 4.2% 4.0% 3.8% 3.8%
LN khéc 132 228 278 294 308
LNST (ty dong) 1,577 2,206 2,844 2,880 3,111
Bién Igi nhuan (%) 3.5% 3.3% 3.2% 3.1% 3.2%
SLCP Iwu hanh (triéu cp) 154 317 326 336 346
EPS (hiéu chinh, VND) 4,831 6,756 8,711 8,564 8,980
Tang trwéng (%) 47.2% 39.8% 28.9% -1.7% 4.9%
ROE (%) 49.9% 45.3% 40.2% 30.5% 26.1%
N rong/VCSH (%) 98.7% 57.4% 18.0% -5.5% -23.2%
PE (x) 23.6 16.8 13.1 13.3 12.7
C6 tirc (VND) 1,430 731 1,500 1,500 1,500
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1. Vé CTCP Pau tw Thé gi¢i Di Pong (HOSE: MWG)

- Cong ty TNHH Thé gi¢i Di Béng dwoc thanh 1ap

2004 - Khai trwong clra hang ban 1& di dong dau tién tai TPHCM va website www.thegioididong.com
2007 - Tiép nhan vén dau tw tr Mekong Capital, chuyén déi sang cong ty ¢d phan
- Phat trién vuwot bac, chudi ban 1& di ddng c6 mat & khap 63 tinh thanh véi hon 200 clra hang
2010 - Tién than cta Dién May Xanh: chudi Dienmay.com ra doi
2014 - Tré thanh cong ty dai ching, niém yét cb phiéu trén SGDCK TPHCM (HOSE)
- Chubi Thegioididong.com nang cao thi phan véi gan 1,000 siéu thi
2016 - Dién May Xanh tr& thanh chudi ban 1& dién May dau tién pha khap 63 tinh thanh véi 250 siéu thi
- B4t dau th&r nghiém chui siéu thi mini Bach Hoa Xanh
2017 - Sap nhap chudi ban 1& dién May Tran Anh vao Bién May Xanh, dw dinh dy manh thj trwéng phia Bac
2018 - M& rong Bach Hoa Xanh ra céac tinh Ian can TPHCM nhw Long An, Binh Dwong — gan 400 clra hang

Nguén: MWG, KISV research

Sau 14 nam thanh lap, CTCP Dau tw Thé Gi¢i Di Pong (HOSE: MWG) hién la nha

Co cau doanh thu MWG FY2017 ban 1& thiét bi dién may va dién thoai sé 1 tai Viét Nam. Dén thoi diém cubi thang

206 5/2018, cbng ty dang van hanh 3 chudi ban 1& Ién: dién thoai Thegioididong.com —
1,061 clra hang, dién may bién May Xanh - 720 clra hang va bach héa Bach Héa
* Dién thoai Xanh — 372 ctra hang.
V&i thwong hiéu manh, do pha réng toan quéc va viéc chd tdm vao chat lwong dich
= Dién may vy, cac chudi cia MWG da chiém duoc vi thé canh tranh hang dau & cac phan khic

thi trwdng: chudi Thegioididong.com da dat 43% thi phan cla thi trwdng dién thoai
3.6 ty USD; chudi Bién May Xanh chiém 30% thi phan cla thj trwdng dién May 4.5 ty
USD; trong khi d6, chudi Bach Hoa Xanh dang tham nhap dan vao thij trwong ban 18
bach héa 65 ty USD v&i tham vong mé gan 10,000 ctra hang, thay déi toan bo théi
quen cla nguwdi tiéu dung.

Bach hoa

Ngoai ra, MWG con dau tw vao cac mang kinh doanh khac nhw thwong mai dién tir
(Vuivui.com), dwoc phdm (Phic An Khang) va chudi ban 1& di dong & Cambodia
(Bigphone). Song cac mang nay con dang trong qua trinh thir nghiém v&i quy mé rét
nho, chwa thyc sy dwgc ban lanh dao chu trong dé tang trwdng nhanh.

@ thegioididong @ Dién mayXANH @ Bach hoa XIFINH

Thj phan ban Ié dién thoai 2017 Thi phan bén lé dign May 2017 Quy mé cac thi trwéng ban 18 tai
Viét Nam 2017 (ty USD)
Bach héa NN 5.0

Thegioididong.com Dién may Xanh

Duocpham M 5.2

43%

= Cac chudi khac " Cac chuoi khac bignmay M 45

= Clra hang nho 1é Bignthoai W 3.6
= Clra hang nho 1é

Laptop | 1.2

27/07/2018 Trang 2
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Co ciu tai san MWG
01-2018

= Tidn mat

= Hang tén kho

= Tai san ¢b dinh

= Tai san khac

Co ciu nguén vén MWG
Q1-2018

= Phai trd ngwoi ban
Chi phi phai tra
= Vay ngan han

= Vay dai han

7

= Phai trd khac

= \/6n chil s& hiru

2. Két qua kinh doanh 5T2018 va tinh hinh tai chinh cia MWG

DT Thuan 25,933 37,080 +43%
Thegioididong.com 14,692 15,273 +4%
Dién May Xanh 10,943 20,581 +88%
Bach Héa Xanh 299 1,201 +302%

Tdng s6 lwong ctra hang 1,527 2,153 +41%
Thegioididong.com 1,013 1,061 +5%
Dién May Xanh 404 720 +78%
Bach Héa Xanh 110 372 +238%

Téng LNST 896 1,289 +44%
% hoan thanh ké hoach 2018 50%

EPS trailing hiéu chinh 8,050 d

Ngudn: MWG, KISV research. Sé liéu ctra hang so sénh ndm 2017 Ia sé liéu cda 6T-2017
= Cap nhat két qua kinh doanh MWG 5T-2018

5T-2018, ca doanh thu thuan va loi nhuan sau thué ctia MWG déu tdng manh lan lwot
43% va 44% so véi cling ky, dat 37 nghin ty ddng doanh sé va gan 1.3 nghin ty LNST.

Trong d6, ddng gop 16n nhat cho MWG dén tr chudi Bién May Xanh, tdng 88% YoY
tr 10,900 ty Ién 20,600 ty ddng doanh sé nhe viéc mé thém trén 300 cira hang va
chién dich marketing vé cuing thanh céng.

Ngworc lai, chudi Thegioididong.com sau 5 nadm tang trwdng manh da bat dau tang
trwdng cham lai, chi tdng +4% yoy, chi yéu do viéc drng m& méi clra hang va do
tham nhap cta smartphone trong dan sb Viét Nam da gan dat nguéng bédo hoa: 84%
& cac thanh phé trong diém va 71% & céc tinh thanh thv cap.

Chudi Bach Héa Xanh c6 mirc ting trwdng doanh s manh nhét (+302%) nh& vao
viéc mé& mai thém gan 300 clra hang trong vong 12 thang qua. Tuy nhién, méc mé&
réng dang kinh ngac nay van chi dang & giai doan thi» nghiém, khi ma ban lanh dao
MWG dang tap trung tim ra “céng thrc chién thang” trwdc khi nhan réng toan quéc.

Nhw vay, sau 5 thang dau ndm 2018, MWG da hoan thanh gan 50% ké hoach nam

Phai thu khach hang  2018; EPS trailing dat 8,050 ddng.

* Phan tich co’ cau tai chinh MWG Q1-2018

Theo béo céo tai chinh Q1-2018 clia MWG, vé co cAu tai san, twong tw cac cong ty
ban 1& khac, khoan muc hang ton kho chiém ty trong Ién nhét, twong ng 61% tdng
tai san. Tuy nhién, hiéu qua hoat dong ctia MWG dwoc duy tri tét véi vong quay hai
khoan muc nay dugc gitr & me 5.2 14n, cao hon so véi trung binh nganh & muc tw
2-3 lan. Ngoai ra, MWG dang s& hiru 2,300 ty dong tién mat, chiém 10% tai san.
Khoan lgi thé thwong mai sau khi M&A Tran Anh chiém 620 ty déng, xap xi 3% tdng
tai sadn cia MWG.

Vé co ciu ngudn vén, MWG gia tdng vay no tiv 6,800 ty Ién mirc 8,250 ty dong (+21%)
trong Q1-2018 dé dau tw vao vén lwu dong va cac clra hang Bach Hoéa Xanh. No vay
rong trén vén chd sé& hivu hién da dat mic 114%, twong ddi rii ro & thoi diém hién
tai. Cudi nam 2017, cdng ty da phat hanh thanh céong hon 1,000 ty trai phiéu thwéong,
|3i suét 6.5% vé&i cac td chirc dau tw trong nwéde, dé& huy dong vén cho cac dy an mé
réng trong twong lai.

27/07/2018
Phong phén tich KIS VN

Trang 3
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6 GIA TR| COT LOI

CUA NHAN VIEN TAI THE GI&1 DI DONG

1. TAN TAM VO1 KHACH HANG

2. TRUNG THY'C

3. INTEGRITY

4. NHAN TRACH NHIEM

5. YEU THUO'NG VA HO TRQ' DONG DOI
6. MAU LUA TRONG CONG VIEC

3. Trién vong cac mang kinh doanh chinh va dw phéng cua KIS

3.1 Thegioididong.com & Pién May Xanh: Trién vong dai han
khéng thwce sw tich cuwc

Trén thi trwong ban & hang dién tt, chudi Thegioididong.com (TGDD) va bién May
Xanh (DMX) cia MWG dugc danh gia 1a mot thé lwc doc chiém thi trwong ban 1é
hang dién t& tiéu dung Viét Nam, véi 1an lwot 43% va 30% thi phan. Tl ndm 2015
dén 2017, thi phan chudi Thegioididong.com da tang trwdng vwot bac tr 30% Ién
43% trong xu huéng cac clra hang nhé 1& va cac chudi ban & khac bi thu hep thi phan
dang ké tlr 65% xudng con xap xi 48% thi phan.

Trong khi d6, chudi DBién May Xanh con téng trwédng véi tbc dd dang kinh ngac hon,
108% CAGR doanh sb tir 2013 dén 2017, ting thi phan tlr 8% n&m 2015 1én 30%
nam 2017 nhd vao viéc phd nhanh ctra hang vao cac thanh phé cap 2 va chién dich
quéng céo bang video clip &m nhac trén cac phwong tién vo cung thanh cong.

Chung t6i cho rang lgi thé canh tranh ctia TGDD & DMX nam & thwong hiéu Ién, do
pht réng (hon 1,700 cira hang khép 63 tinh thanh cubi 2017) va viéc chd trong vao
trdi nghiém cua khach hang. Diém khac biét I&n nhat ctia MWG so véi cac dbi tha
canh tranh khac ndm & viéc di dau trong chéat lwong dich vu: tir thai do tan tam, trung
thwe, integrity cta nhan vién ban hang, dich vu hau méi an toan dén viéc phat trién
website than thién ngudi ding. Nhé vay, MWG da gianh dwoc thi phan mét cach kha
thuyét phuc trong giai doan 3 ndm vira qua (2015 — 2017).
Thi phan ban Ié di dong Thi phan ban Ié dién may
2015 & 2017 2015 & 2017

2 10%
0,
o 15% o 40%
0,

2015 2017 2015 2017
® Thegioididong.com Cac chubi khac mDién may Xanh Céc chubi khac
® Ctra hang nho 1é ® Ban hang online H Clra hang nho Ié

Song, sau mét giai doan téng trwdng than ky ctia nganh nay ké t 2010, chang t6i
danh gia trién vong dai han cta khéng chi hai chudi Thegioididong.com va bién May
Xanh ctla MWG, ma con cla toan nganh ban 1 hang dién t& tiéu dung Viét Nam,
trong twong lai dai han khéng thwe sw tich cwe vi cac li do sau:

(1) Ty |é tham nhap (penetration) cia mat hang dién tlr sap dat ngwéng toi da

A u

Puoc danh gia 1a mét trong nhirng nén kinh té va xa hdi cé tbc dd “sd héa” nhanh
nhét thé gidi, chi trong vong vén ven 5 nam, lwong ngwdi Viét Nam tiép can voi
smartphones & cac d6 thi Ién da ting gan g4p ddi theo thdng ké cua Nielsen. Cu thé,
& céc thanh phé trong diém nhuw TPHCM, Ha Noi, Da Nang, Can Tho, Hai Phong, ...,
lwong ngudi st dung da chiém téi 84% dan sé, trong khi & cac thanh phé cép 2 thi
lwong nguwdi str dung smartphone da dat 71%.

27/07/2018
Phong phén tich KIS VN

Trang 4
Bloomberg: KISVN <GO>
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Home appliance ownership in Vietnam;
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Ty lIé tham nhap dién thoai thong minh (smartphone)
tai Viét Nam, 2014 - 2017

84%
78%
68% 71%
62%
5206 55%
I 36%
2014 2015 2016 2017
® TP trong diém  ®mKhu vyc thir cap

Ngudn: Nielsen Vietnam

DU vay, khach quan ma néi, dw dia cho nganh ban 1& di déng van con mét chut dw
dia cho ty 1& tham nhap (& MY ty |& 1a tham nhap la 87% sb ho gia dinh), cong v&i viéc
nhu cAu nang cap dién thoai clia nguwdi duing kha thwérng xuyén sau 2-3 ndm st dung.
Song sau giai doan vai nam t&i, chudi TGDD t4t yéu sé phai chiu anh hwéng manh
b&i nhirng xu hwéng Ién nhw: chu ky kinh té cé nguy co ddo chiéu, sw gia nhap cta
cac clra hang chinh hang trong twong lai (vd: Apple Store, Xiaomi), va hanh vi tiéu
dung cGa ngudi tré ngay cang chu trong dén trai nghiém thay vi s& hiru hang hoéa.
Theo théng ké vé hanh vi tiéu dung ndm 2017 cda Nielsen, 72% nguoi tiéu dung chon
viéc tiét kiem, 44% di du lich, 49% mua quan &o, trong khi chi 40% chon viéc mua
thiét bi céng nghé méi — gidm nhanh so véi nhirtng ndm trwéc. Nhirtng xu hwéng nay
c6 thé sé lam tdc do ting trwdng doanh sé trén méi clra hang hién hiru (same-store-
sales-growth, “SSSG”) ctia chudi Thegioididong.com chirng lai, tham chi sut giam.

Twong tw, nganh ban I8 dién may cling da gan cham ngwéng bao hoa sau nhidu ndm
tang trwdng manh. Theo thdng ké ctia Euromonitor, trén 70% hd gia dinh Viét Nam
da s& hiru nhirng mat hang co ban nhw td lanh, may giat, tivi, may tinh ca nhan, néi
com dién, va khodng 30% sb ho sé& hivu cac mat hang cao cip hon nhw diéu hoa, 16
vi s6ng, may hat bui, ... Mac cho dw dia tang trwdng van con, song viéc trén 700 clra
hang ctia chudi Dién May Xanh da pha toan bo tdng sb gan 700 don vi hanh chinh
cép huyén trd 1én, sé khién viec mé& clra hang méi cia MWG sé khé khan hon.

Tuy nhién, ching téi cho réng viéc chuyén dbi cac clra hang di dong thiéu hiéu qua &
nhirng thanh phd cip 2 sang ctra hang Bién May Xanh mini sé téi wu chi phi cho
MWG, ddng thdi l4y thém dwoc thi phan tr cac cira hang nhd I& dia phwong — hién
dang chiém 40% thj trwd'ng. Ngoai ra, thj trwéng mién Béc ciing la déi twong tiém
nang khi Bién May Xanh chi mé&i chiém 15% thi phan tai khu vwc nay. Chang toi tin
rang viéc thau tém chubi Tran Anh sau giai doan kho khan sé dan cho ra két qua.

V&i méi de doa tlr kénh online ma ching téi dé cap & phan tiép theo va cac di tha
tiém Iwc tai chinh I&n nhw Nguyé&n Kim, chung téi nghi rdng mirc gidi han cho thj phan
ctia MWG trong Iinh virc dién may ndm dau dé & marc 40%-50%, kho c6 thé cao hon
dang ké duoc.

27/07/2018
Phong phén tich KIS VN
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(2) Canh tranh khéng thé tranh tir kénh thwong mai dién tr (E-commerce)
Theo théng ké cla Statista vé linh vec thwong mai dién t& (TMBT), mai chi c6 6%
ngwoi tiéu dung Viét Nam s dung dién thoai théng minh/may tinh dé tim kiém mua
hang online. Téng gia tri mua hang online cta Viét Nam ndm 2017 x4p xi 3 ty USD,
mai chi chiém 2.3% trén tbng sé 129 ty USD doanh thu ban I& hang héa tiéu dung
toan quéc (sb liéu cta Tong cuc thdng ké). Trong d6, mat hang dién tr/thiét bi cAm
tay dat 841tr USD, ting trwdng 16% YoY va sé sém vwot mdc 1 ty USD. T chire
nay cling dv phéng gia tri nganh E-commerce cla Viét Nam sé tang trwdng trén 30%
CAGR trong 5 ndm t&i, va sém chiém ty trong chi dao trong cac kénh ban hang
twong tw nhw cac nwéc phat trién.

Quan niém chung trén thj trwong ban 18, trén quan sat cGa chdng téi, van con xem
nhe sy de doa tlr kénh nay. DU MWG s& hiru cac website ban hang online cé lwot
traffic va giao dich top dau cla Viét Nam nhw thegioididong.com, dienmayxanh.com,
va vuivui.com, song cudc chién vé gia tlr cac ddi tha online dang muén tranh gianh
thi phan rat c6 thé sé lam gidm bién loi nhuan hoat dong cia MWG, phan I&n bdi vi
MWG dang chao murc gia ban cac mat hang dién tlr véi thang dw tlr 5%-10% so V&
ddi tha nhe uy tin thwong hiéu, ddng théi phai chiu chi phi thué mat bang cao hon.
Ngoai viéc cac dng I&n nganh E-commerce cé ngudn gbc tir Trung Quéc dang canh
tranh khéc liét véi chién lwoc chi phi thdp nhw Lazada (Alibaba), Shopee (SEA group)
va Tiki (JD.com), chiing tdi tin rang nhirng tay choi TMDT cé uy tin tir cac thi trwong
phat trién nhw Rakuten (Nhat), AeonEshop (Nhat), Lotte (Han Quéc) va tham chi 1a
Amazon (Hoa Ky) ciing sé tham gia trong dai han, gép phan dwa cac san pham cé
ngudn gdc chét lwgng hon vao thi trwéng — tao ra stre ép canh tranh kha dang ké cho

miéng banh E-commerce Viét Nam trong 10-20 ndm t&i.
o

aMaZoN ORakuten /~£ONESHOP LOTTE- v ¥

Theo s liéu va nghién cru ching toi tr Bloomberg, trwéng hop cla Best Buy Co.,
Inc 1& mét vi du cu thé. Tl khi Amazon tham gia nganh ban 1& dién t& online, va sw
bung né cta E-commerce tai My tlr 2006-2010, bién Igi nhuan hoat ddng, doanh thu
va lgi nhuan rong cda Best Buy bj chirng lai, tham chi sut gidam. Du Best Buy da day
manh hon viéc ban |é da kénh va website online ctia minh, dinh gia cta cong ty (P/E,
EV/EBITDA) trong 5 nam qua da giam trung binh 20% so v&i giai doan 5 nam truéc,

Loi nhuan caa Best Buy Inc. (ty USD) Thi phan ban lé hang dién tw
Nguén: Bloomberg online tai Hoa Ky 2016
Nguén: Bloomberg
2.50 6.0%
2.00 5.0%
4.0% = Amazon
1.50 '
3.0%
1.00 2 0% Best Buy
0.50 1.0%
0.00 0.0% - Walmart
2002 2006 2010 2014 2018
LN hoat dong = | N rong = Céc hang khac
==o==Bién LN hoat déng (%) «=@==Bién LN rong (%)
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Cam két thué hoat dong
cua MWG Q1-2018

= Trén 5 nam

Twr 1-5 nam

= Duwdi 1 nam

56%

thé hién sy nghi ngd cla gi¢i dau tw cho trién vong cta nha ban 1& dién ti sb 1 thé
gi¢i mot thdi nay. Hién Amazon da chiém gan 33% thi phan ban 1@ hang dién to tai
Hoa Ky, trong khi Best Buy & Walmart chi con lan luwot chiém 12.5% va 6.2% thj phan.

(3) Chi phi thué mat bang & cac d6 thi Ién sé ngay cang dat dé

Dén cubi Q1-2018, tbng cam két thué hoat dong ctia MWG la 8,900 ty déng, trong d6
gan 5,000 ty ddng & cac cam két thué mat bang clra hang tir 2-5 ndm (chiém 56%),
cam két thué dwdi 1 nam dat 1,400 ty (chiém 16%). Trong khi d6, con sé cam két
thué trén 5 ndm chi chiém 28%.

V&i xu hwéng dé thi hda, tap trung dan cu cdng véi phong trao mé chudi hang loat
cla cac clra hang tién lgi nhw Circle K, Vinmart, Family mart, Shop & Go va mgi day
la 7-Eleven va GS25, gia thué mét bang & dé thi I6n nhw TPHCM & Ha Noi (hién &
mUrc trung binh tir 60USD-150USD/m2 tly khu virc) dang tang & toc d6 chong mat,
xap xi 10% mbi ndm theo théng ké ctia CBRE Viét Nam. Diéu nay gay lwc can Ién vé
chi phi SG&A cho MWG, ddng théi cang hd tro hon cho xu thé thwong mai dién ti
dan thay thé kénh béan 1& truyén théng.

Ké hoach cta ban lanh dao MWG

Trwéc bdi canh vo cling thach thére nhw trén, ban 1anh dao MWG dét ra 3 ké hoach
dé giai quyét cac mdi de doa hién hivu:

- Cét gidm lwong clra hang Thegioididong, chuyén dbi sang clra hang Dién May Xanh
mini @& thau tém thi phan bén mang dién may con lai t&r cac ctva hang nhé 1& va chudi
khéac trong vong 2-3 ndm t&i. Chiing t6i dw phéng ban 1anh dao sé cat giam 100 ctra
hang TGDD méi nam, ¥ trong s6 d6 sé& dwoc chuyén ddi thanh cac clra hang dién
may mini dé ti da héa lgi nhuan.

- Py manh ban hang da kénh (omnichannel) — dac biét chi trong dén mang online
va website Vuivui.com. Ban lanh dao luén dat k& hoach doanh thu tir online ting
manh it nhat 100% mé&i ndm, thé hién tdm quan trong va quyét tam thay thé dan céac
ctra hang truyén thdng ciia MWG. Tuy nhién trong twong lai, ching tdi nght rang viéc
ha gi4 ban, cai thién tbc d6 giao hang va phan tich data khach hang la nhivrng yéu té
ma MWG can di sau hon dé c6 thé canh tranh vé&i cac 6ng Ion.

- Ngoai ra, MWG ciing dang th&r nghiém mé hinh chudi Bigphone & thi trwéng
Cambodia, mét thj tridrng con so khai va cé nhidu dw dia ting trwdng - twong tw Viét
Nam 10 n&m vé trwdc. Nhwng vi ké hoach nay dang méi & buéc rat so khai véi quy
m6 nhd, chiing tdi khong thé dw phéng twong déi chinh xac doanh sé va lgi nhuan.

Vi vay, viéc dinh gia mang ban Ié dién t tiéu dung cia MWG dwoc ching t6i thwe
hién trén cac mé hinh chubi hién tai la Thegioididong.com & Bién May Xanh. Trong
twong lai, néu ban lanh dao chi trong ddy manh hon kénh TMBT va thi trwong
Cambodia, chling t6i sé cap nhat lai cac dw phéng va dinh gia ctia mang nay.

Rui ro ty gia trong ngan han

Mt rdi ro trong ngan han ctia MWG ma it ngwdi dé cap chinh 1a ri ro ty gia USD/VND
gan day tang manh 2.3% so véi dau nam tir 22,665 Ién 23,200 (Ty gia mua USD cua
Vietcombank). Do ching t6i khéng c6 di liéu vé co cdu san phadm nhap khau/san
pham san xuét trong nwéc cila MWG va dinh lwong dwoc xu huwéng ty gid, nén rdi ro
nay khéng dwoc dwa vao md hinh dw phéng cda chung toi.

27/07/2018
Phong phén tich KIS VN

Trang 7
Bloomberg: KISVN <GO>



B&o céo LAN PAU - MWG CTCP Chirng khoan KIS Viét Nam

DU vay, v&i phan 1én loi nhuan ctia MWG dya trén viéc ban lai cac sén pham dién
thoai/dién may nhap khau, day sé& 1a mét rdi ro 1&n va anh hwdng nghiém trong dén
bién loi nhuan gdp néu tinh hinh ty gia dién ra tiéu cwc hon dw kién.

Vi vay, véi nhitng quan diém trén, chiing tdi dw phéng doanh thu chudi ban 1@ TGDD
gidm nhe 6% CAGR cho dén 2020 trong khi doanh thu/ctra hang di ngang vi chién
lwoc cét gidm bét lwong clra hang. Nguoc lai, ching t6i dw phéng doanh thu chudi
bién May Xanh tang trwédng 22% CAGR trong giai doan 2017 — 2020, doanh thu/ctra
hang va bién lgi nhuan gop di ngang. Chung téi cho rang mrc tang trwdng ctia mang
dién may trong 2-3 nam t&i dwoc dong gop chd yéu ti viéc chuyén ddi clra hang
TGDD thanh clra hang Bién May Xanh mini, gép phan thau tém thj phan cta cac ddi

thd con lai.
Thegioididong.com (ty déng) 2016 2017 2018E 2019E 2020E
Doanh thu ban Ié di dong 30,904 34,708 34,577 31,876 28,521
Téng truéng (%) 48.9% 12.3% -0.4% -7.8% -10.5%
Ctra hang dau ky 564 950 1,072 1,000 900
Clra hang mgi 386 122 (72) (100) (100)
Ctra hang cubi ky 950 1,072 1,000 900 800
Doanh thu/ctra hang/thang trung binh 281 2.86 2.80 2.80 2.80
Lei nhuan goép chuéi TGDD 4,974 6,053 6,030 5,559 4,974
DienmayXANH.com 2016 2017 2018E 2019E 2020E
Doanh thu ban lé dién may 13,709 30,245 49,782 52,683 56,055
Téang truéng (%) 205.0% 120.6% 64.6% 5.8% 6.4%
Clra hang dau ky 70 250 642 756 806
Clra hang méi 180 392 114 50 50
Ctra hang cubi ky 250 642 756 806 856
Doanh thu/ctra hang/thang trung binh 4.86 5.65 5.62 5.62 5.62
Lei nhuan gép chuéi DMX 2,240 5,089 8,376 8,865 9,432

3.2 Bach Hoa Xanh: Can thém kha nhiéu th&i gian dé xay dwng lai
théi quen ngwei tiéu dung

Euromonitor théng ké r&ng quy mé cla thi trwérng béan 18 bach héa cda Viét Nam hién
dat gan mdc 65 ty USD, gép 8 14n ca nganh ban 1 dién thoai va dién may cong lai.
Hién gan 80% thi phan clia mang nay dang duoc chiém linh béi cho truyén théng va
cac tiém tap hda nhé 1&, noi “hang triéu ngwdi nhin mat khach hang va phan gia” theo
I¥i clia ban l1anh dao MWG. Chung t6i ciing tin rang day 1a thi trwéng cé co hoi rat
I&n, néu MWG giai quyét dwoc bai toAn mé rong.

Thi phan ban Ié bach héa

"Cho &1ap M3 1 nghiem mé hinh chudi Bach Hoa Xanh (BHX) ké ttr d&u nam 2016, doanh thu/cira

Siéu thi hang trung binh hién dat 800 triéu ddng - 900 triéu ddng/thang, du chwa dat ky vong

cta ban lanh dao 1a 1.5 ty déng/thang song da cai thién dang ké so v&i con sb 500tr-

*Curahangtiénloi  g00tr/thang cla giai doan khé khan cudi 2017 va dau 2018 khi chudi BHX dwoc mé

rong ra cac quan huyén xa trung tdm TPHCM nhw Héc Mén, Binh Chanh va Binh

Thanh. Theo ban lanh dao MWG, dé dat duwoc diém hoa vén EBITDA (tirc chua tinh

|3i vay, thué va khau hao), doanh thu trung binh méi clra hang can dat méc 1 ty/thang
trén toan chudi, mot nhiém vu khéng han 1a bat kha thi trong 1-2 nam téi.

= Khéac
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Doanh thu/ctra hang/thang trung binh cua Bach Héa Xanh
giai doan 2016 - 5 thang 2018 (ty dong)

0.95 0.88 0.87

0.80

0.65

0.50
FY2016 FY2017 T1-2018 T2-2018 T3-2018 T4-2018 T5-2018

Nguén: Béo cdo MWG & uéc tinh cda KISV research
Nh& viéc di thue té & nhiéu dia diém cla BHX thwéng xuyén trong ndm 2017 — 2018
vira qua, ching tdi nhan thay cé 3 van dé khoé khan ma ban Ianh dao can giai quyét
trwde khi tim ra mét phuwong hwéng hop ly d& nhan rong mé hinh nay ra toan quéc:

(1) Vi tri cra hang:

Twng s& dung chién lwoc do lwéng mat dé dan cw va chon cac mét bang gia ré tai
c&c quan ven trung tdm TPHCM nhw Binh Tan, Tan Phu va Go Vép dé mé clra hang,
Chu tich MWG, 6ng Nguyé&n Blrc Tai, da thira nhan sai 1am khi két qua doanh thu
chwa dat ky vong va da dbi sang chién lwgc mé & cac truc dwdng 16n, gan cho truyén
thdng, véi dién tich rong réi. Chién lwoc nay giip MWG quang ba dwoc thwong hiéu
Bach Hoéa Xanh, qua d6 dwa nguwdi tiéu dung tiép can véi thoi quen mua sdm maoi
nhanh hon, déng th&i cho ho mét trai nghiém mua sém tét hon véi khéng gian rong
rai, sach sé.

Tuy nhién, véi viéc mat bang trong cac dé thi lén ngay cang han hep, chi phi thué mét
bang dat dé (dién tich cia clra hang BHX trung binh tir 200-300m2, gép déi so voi
ctra hang TGDD) va viéc canh tranh mé& rong tir khéng chi cac dbi thi nhw Coop-
Food, Satrafood va Vinmart+ ma con ca cac clra hang tién lgi, viéc lwa chon mat bang
d& mé hang nghin clra hang nhw ké hoach trong mét vai ndm t&i 1a bai toan khong
hé dé dang.

(2) P6 nhay vé&i gia ca:

Khai niém do nhay v&i gia ca (price elasticity) ciia ngudi tiéu dung rat quan trong
trong Iinh vwe thue phdm, d6 udng. Nguoi tiéu dung cé xu hwéng chon lwa sédn pham
ré, quen thudc hang ngay hon la gia dat dd, sach sé, chat lwong cao. D6 nhay gia ca
cla cac san pham thiét yéu nay rat Ion - trai véi nganh dién thoai/dién may MWG
ting rat thanh cong, khi ma nhu cau cta khach hang chi tang khi thu nhap ho tang,
ho&c cé nhiéu s&n phdm méi véi tinh nang vwort trdi hon dwoc cac nha san xuét tung
ra thj trwong.

Céc san pham & cho, du khéng ddm bao ngudn géc, song ludn dwoc bay ban véi gia
ré hon tir 10%-30% v&i nhiéu mé&t hang da dang khac nhau. Véi gia ca hap dan hon
nhw vay, c6 |8 ngwdi tiéu dung sé van lwa chon ngudi ban hang ma ho da quen thudc
& cac cho, tiém tap héa truyén thdng nhw mét théi quen. Nhwng trong twong lai, khi
BHX dat mirc quy mé du Ién véi mire chiét khdu thu mua hang héa cao, ching téi tin
rang ngudi tiéu dung sé cha tam dén stre khde cdia ho hon va sén sang rat thém hau
bao cho cac mét hang thuc phdm/dé uéng ma BHX dang kinh doanh.
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(3) Hang tén kho hét han:

Khéng don gidn nhw mat hang dién thoai/dién may, cac san pham twoi séng - sach
s&, c6 ngudn gbc ma tao nén su khéc biét cho BHX - gap rdi ro hét han chi sau 24
tiéng bay ban. Diéu nay tao chi phi trich 1ap dw phong tén that hang ton kho Ién cho
MWG néu mé rong nhanh trong khi ngu&i tiéu dung chwa kip thay ddi théi quen.

{ e w | :"" )
Trai voi sy ky vong thinh hanh vé viéc ting trwdng nhanh c()ng clia chudi BHX,
chuing tdi nght rdng md hinh nay can mét thdi gian twong déi, it nhat 5 ndm, dé giai
quyét ba van dé I&n ké trén. Bién May Xanh, mét chudi cé mé hinh kinh doanh kha
twong déng véi Thegioididong.com, cling mét it nhat 5 nam ké tir 2010 dé thuc sw
nhan réng ra toan quéc.
Trich ngudn Bloomberg, nhin lai cau chuyén thanh céng ctia chubi Alfamart —mé hinh
ma BHX hoc tap - tai Indonesia: chudi nay da thanh 1ap tr ndm 1989, thir nghiém mo
hinh m&i vao ndm 1998 va phat trién gan 20 nam dé can méc 10,000 ctra hang réng
khap Indonesia, 4.5 ty USD doanh sé va bién loi nhuan gop xap xi 19.5%, cao hon
mot chit so véi muc tiéu 18% ctia ban 1anh dao MWG. Day cé thé néi la mét qua trinh
khong hé nhanh chéng; nhung ngay ca nhw thé, hién nay céng ty me Sumber Alfaria
Trijaya (AMRT 1J Equity) s& hi*u chudi Alfamart nay ciing chi dwoc thj trwéng dinh
gid & mirc 2.3 ty USD, twong dbi thap so véi cac nha ban 1é khac trong khu vuce.

Loii nhuan Sumber Alfaria Trijaya 2005-2018E (ty USD)

Nguén: Bloomberg
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Vi nhirng khé khan nhw trén va bai hoc tlr qué trinh phat trién cta Alfamart, mot cach
can trong, chang t6i dw phéng ké hoach mé réng chudi thap hon ky vong lac quan rat
nhiéu (trung binh 500 ctra hang mdi ndm sau 2020 va trung binh 750 clra hang m&i
ndm sau 2025), doanh sé trung binh/ctra hang/thang méat 5 ndm dé dat méc 1.5
ty/thang va bién loi nhuan gdp cta Bach Héa Xanh méat 5 nam dé dat méc 19.5%,
twong tw nhw Alfamart:

Bach Hoa Xanh (ty dong)
Doanh thu ban lé bach héa
Tang trudng (%)

Ctra hang dau ky
Clra hang mai
Cta hang cubi ky

Doanh thu/ctra hang/thang trung binh  0.48

Loi nhuan gép chuéi BHX

2017 2018E 2020E 2021E 2022E 2023E 2024E 2025E 2026E
1,387 4,573 9,625 14,100 22,750 32,900 44,250 53,250 62,250 75,375 88,875

- 457.0% 229.7% 701.4% 208.3% 136.4% 133.3% 945% 61.9% 40.7% 415% 42.8%

a7 283 500 750 1,000 1500 2000 2500 3,000 3500 4,250
236 217 250 250 500 500 500 500 500 750 750
283 500 750 1,000 1500 2,000 2500 3,000 3500 4250 5,000
0.44 1.00 1.10 1.20 1.30 1.40 1.50 1.50 1.50 1.50 1.50
166 594 1492 2538 4209 6,251 8,629 10,384 12,139 14,698 17,331

Chi phi SG&A
EBITDA

EBIT(L-t)

Khau hao

Chi phi vén lwu déng

Chi phi capex (dau tw TSCD)
Dong tién FCFF chu6i BHX

812 1,709 2,504 4,041 5843 7,859 9458 11,056 13,387 15,785

(38) 87 464 848 1,338 1,949 2,356 2,762 3,366 3,975
(174) a74) 27 134 326 616 741 866 1,049 1,236
180 305 430 680 930 1,180 1,430 1,680 2,055 2,430
128 250 250 500 500 500 500 500 750 750
320 625 625 1,250 1,250 1,250 1,250 1,250 1,875 1,875

(442)  (744) (418)  (936)  (494) 46 421 796 479 1,041

3.3 Dw.3 ng tw nhw Alfamart caa Bach Hoéa Xanh20

Tréi véi cac quan diém thinh hanh, chang t6i cho rang chudi Bach Héa Xanh chwa
thé déng gép phan I&n vao ty trong doanh thu, lgi nhuan, hay dinh gia cta toan bo
gia tri doanh nghiép ciia MWG trong it nhat 5 ndm téi duoc.

Trén quan diém cua ching tdi, trong giai doan 2018 — 2020, phan I&n loi nhuan va
tang trwdng ctia MWG van sé duoc dong gop chi yéu béi chudi Bién May Xanh nhe
chién lwoc thau tém thi phan con lai cla cac clra hang nhé 1 va chudi khac trong cac
thanh phé cép 2. Trong khi do, chudi Thegioididong.com s& dan gidm téc va chudi
Bach Hoa Xanh sé tiép tuc “thtr va sai” trwdc khi trd thanh dong lwc tang trwdng chi
yéu ké tr nam 2023 tré di.

18,000 Dw phéng co’ cau lgi nhuan gép cua MWG
16,000 2018 - 2020 (don vi: ty dong)
| m Thegioididong.com S “o5
14,000
12,000 =Dien May Xanh
10,000 Bach Hoa Xanh
8,000
6,000 -
4,000
2,000
_ 2016 2017 2018E 2019E 2020E

Vi vay, dén 2020, chiing tdi dw phéng phan déng gép vao lgi nhuan gop ctia ba chudi
Thegioididong.com, Bién May Xanh, Bach Hoa Xanh 1an luot [a 29%, 56% va 15%.
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4. Pinh gia

Pé dinh gia MWG, chiing t6i st dung phwong phap tdng hop thanh phan (sum-of-
the-parts) bang cach dinh gia 2 mang kinh doanh chinh cia MWG: ban 1é hang dién
tlr va ban 1é bach hoéa.

(1) Bbi véi méng béan 1é bach héa:

Chung tdi st dung phwong phap chiét khdu dong tién FCFF véi thdi gian 10 ndm,
sau d6 tinh gia tri vinh ctru (terminal value) b&ng sé nhan EV/EBITDA thodi vén (exit
multiple) trung binh clGa Alfamart 14 9.3x nhan véi EBITDA cubi 2027E la 3,975 ty
ddng. Gia tri doanh nghiép mang ban I& bach héa ma chung tdi tinh toan dat mc
8,200 ty déng vao cubi 2018.

Bach Hoa Xanh (ty dong) 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E
EBITDA (38) 87 464 848 1,338 1,949 2356 2,762 3,366 3,975
Dong tién FCFF cGia chudi BHX (442)  (744) (418)  (936)  (494) 46 421 796 479 1,041
WACC - chi phi vdn chiét khau 1.00 1.15 1.32 152 1.75 201 231 2.66 3.06 352
Gia tr hién tai clia dong FCFF (442)  (647) (316) (615)  (282) 23 182 299 156 296
S6 nhan EV/IEBITDA thoai vén (gia dinh 2027) 9.3
Gia tri vinh cru (terminal value) 10,498
Gia tri doanh nghiép 8,218

(2) B6i v&i mang ban Ié hang dién to:

Chung t6i cling ap dung phwong phap dinh gia EV/EBITDA cho mang ban 1é hang
dién tl tiéu dung cia MWG, bao gébm chudi Thegioididong.com va Dién May Xanh.
S dung ty suat EV/EBITDA trung binh 5 ndm vira qua ctia MWG, diéu chinh gidm
17% (twong ty nhw dinh gia cda Best Buy Co. bj sut giam), v&i EBITDA 2018E cla
mang ban & dién t& & mic 4,330 ty dbng, gia tri doanh nghiép ctia mang nay theo
tinh toan ctia chang t6i la 38,100 ty ddng vao cubi 2018.

Dinh gia tong hop thanh phdn EBITDA 2018E EV/EBITDA (x) Gia tri doanh nghiép

Ban |é dién t&r (TGDD & DMX)

Ban |é bach hoa (BHX)

No vay rong

Gia trj vén ¢ phan cia MWG
SLCP dang Iwu hanh (triéu)
Gia tri hop ly/cp

38,084
8,218

44,815
326
137.3

Nhw vay, ching téi wéc tinh mde dinh gia hop li cia MWG 1a 137,300d/cp, tdng mirc
sinh 161 (upside) 21.9% so véi gid déng clra cubi phién ngay 27.07.2018 la
113,800d/cp, da bao gébm cb tirc tién mat 1,500d/cp.

DU rdng mang ban 1& dién t& mang tinh chu ky cong véi mébi de doa tir e-commerce
va mang ban |1& bach héa con nhiéu khé khan trong giai doan thi» va sai, muc gia tri
hop ly ctia MWG dwoc ching toi tinh toan can trong nhu trén twong déi hap dan khi
ma trong twong lai MWG con c6 thém cac dy &n trién vong khac nhu website thwong
mai dién t& Vuivui.com, chudi Bigphone & thi trwéng Cambodia va chudi duwgc phdm
An Khang con chwa dwoc tap trung ddy manh. Khuyén nghi TANG TY TRONG.
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. Vong quay phai thu (x) 43.6 31.8 31.8 31.8
Doanh thu thuan 44,613 66,340 89,117 94,184
Tang trudng (%) 76.7%  48.7%  343%  5.7% veng quay HTK (x) 5.2 5.1 5.1 5.1
GVHB 37,399 55198 74,084 78268 VOngquayphaitra (x) 8.4 6.8 6.8 6.8
Bién LN gop (%) 16.2%  16.8%  16.9%  16.9% Thay @i vén lwu dong 2,031 336 949 618
Chi phi BH & QLDN 5,222 8,363 11,469 12,369 Capex 1,279 2,065 410 750
EBITDA 2,378 3,469 4,335 4,468 Dong tién khac 517 (136) (136) (136)
Bién loi nhuan (%) 5.3% 5.2% 4.9% 4.7% Dong tién tu do (1,863) 631 2,395 2,572
Khau hao 387 690 772 922 Phat hanh cp _ _ _ _
Loi nhuan tr HDKD 1,992 2,779 3,564 3,547 Cé tre 220 232 490 504
Bién LN HPKD (%) 4.5% 4.2% 4.0% 3.8% ..
Thay d6i ng rong 2,083 (400) (2,905) (2,067)
Chi phf lai vay rong 118 198 219 172 Nor o . 3792 3392 1487 (580)
o iy s @ rong cudi ndm , ) ,
%o Sovainorong 43%  55%  9.0%  38.0% ? 1on9
(gom lai vay von hoéa) L )
Gia trj doanh nghiép (EV) 32,284 32,684 34590 36,659
Kha nang tra 1ai vay(x) 17 14 16 21 .
Tong VCSH 3,841 5,909 8,265 10,642
L&iNG khac 132 228 278 294 . .
Loi ich co déng thiéu s6 2 3 4 6
Thué 428 602 77 787 .
o Von cha s& hivu 3,839 5,906 8,261 10,636
Thué suét hiéu dung (%) 21.3% 21.4% 21.4%  21.4%
- Gia trj sb sach/cp (VND) 24,937 18,632 25300 31,628
Loi nhuan rong 1,578 2,207 2,846 2,882 No rong / VCSH (%) 98.7% 57.4% 18.0% 550
Bién lgi nhuan (%) 3.5% 3.3% 3.2% 3.1% ’
No rong / EBITDA (x) 1.6 1.0 0.3 0.1)
LN cho céng ty me 1,577 2,206 2,844 2,880
., B Téng tai san 14,854 22,823 24,498 24,808
SO lwong CP (triéu) 154 317 326 336 No'rong = No'— Tién & tuong duong tién
EPS hiéu chinh (VND) 4,831 6,756 8,711 8,564
Tang EPS (%) 47.2%  39.8%  28.9%  -1.7%
ROE (%) (khdng gom loi o o o o
C tire (VND) 1,430 731 1,500 1500 ich CD thiéu sb) 49.9%  453%  402% - 30.5%
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN ROA (%) 10.6% 9.7% 11.6% 11.6%
EBIT = EBITDA - Khauhao o ROIC (%) 282%  27.9%  31.7%  30.5%
Chi p~hl & va¥ rong f Chi phi 1&i vay — l&i tién gm i WACC (%) 9.2% 11.1% 13.8% 15.0%
Lai/l6 khac gom 14i/l6 hoat déng tai chinh, 14i 16 ter LDLK va 18i/16 khac
Ty 16 trd cé tie = C6 tire dd trd / LN rong cho cong ty me PER (x) 23.6 16.8 13.1 13.3
PBR (X) 4.4 5.9 4.4 3.4
PSR () 0.8 0.5 0.4 0.4
EV/EBITDA () 13.6 9.4 8.0 8.2
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CTCP Chtrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén 15% (bao gdbm suét sinh lgi cd ttrc) so véi gia thi trwdng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia ciia KIS dwoc néu
trong bao cao. Bao céo nay duoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac t6 chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hodc ban bét cir khoan dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha ddu tw nén dwa vao y kién tw van ctia chuyén
gia tw van tai chinh déc 1ap cia minh va tdy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va chang téi gia dinh
céac théng tin nay la day dd va chinh xac, méc du chung téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r6 rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi vai tinh chinh xac va ddy dd cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwédc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién ciia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phéi sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chivng khoan phai sinh clia céng ty c6 lién quan theo cach phu hop
ho&c khéng phii hop v&i bao cdo va cac y kién néu trong bao céo nay. Vi thé, nha dau tw nén y thirc rng KIS ciing nhw cac nhan su cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung d6i lgi ich ma didu do co6 thé anh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngwdi ndo khac ma khong
dwoc sy chap thuan béng van ban ctia KIS.




