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I Viét Nam

KHA QUAN (knong thay aéi)

Consensus ratings*: KQ14 TLO KKQO

Gia hién tai: VND105.800

Gia myc tiéu: >» VND170.600

Gia muc tiéu c: VND170.600

Tang/Giam: 55,8%

CGS-CIMB / Consensus: -1,9%

Reuters: MWG.HM

Bloomberg: MWG VN

Vén hoéa: US$2.137tr
VND49.626 ty

GTGD binh quan: USD2,99tr

VNDG69,5 ty

SLCP Iwu hanh: 4435 triéu

Free float: 92,7%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo

» EPS 2020 diéu chinh téng 0,3%

» EPS 2021 diéu chinh téng 0,6%
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CTCP DT Thé gi&i di déng
Trién vong tang trwdng virng chac

= KQKD nam 2019 sat voi dy bao cla chung toi, loi nhuan rong tang 33,2% sv
cung ky nho s6 ctra hang tang manh va da dang héa san pham.

= Mang kinh doanh cbt 16i cia MWG van sé téng trwdng tich cwe trong nam
2020 nhe tiep tuc mé& rong nhanh 2 chuéi Bién May Xanh (BMX) va Bach
Héa Xanh (BHX).

= Chung t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu khong déi a
170.600 dong/cp.

Loi nhuan rong 2019 sat véi dw bao caa ching toi

CTCP DT Thé Gi¢i Di Péng (MWG) ghi nhan téng trwdng vé doanh thu va loi nhuan
Q4/2019 lan lwot 1a 21% va 24% sv cung ky. Mirc tang trwédng dén tir: 1) tbc do6 mé clra
hang nhanh (4 clra hang/ngay trong Q4/2019), nang téng sé clra hang lén 3.039 cla
hang (tang 852 ctra hang so v&i 2018), va 2) bién LNG dat mirc 21% nhd sy dong gép
cla cAc san pham c6 bién LNG cao nhu dién t tiéu dung, dung cu nha bép va nganh
hang tiéu dung nhanh. Nam 2019 ghi nhan doanh thu hop nhét ting 18,1% va LNST
tang 33,2% sv cung ky, twong dwong véi dy bao cla ching toi.

Hoat déng ctia MWG khong bi anh hwéng nhiéu béi virus nCov

Chung t6i nhan thay dich bénh it anh hwéng téi hoat dong ban 1& ciia MWG do: 1) Hang
héa nhap khau cia MWG 1a tir chinh ngach trong khi Viét Nam chi han ché giao thwong
tai viing bién gi¢i Trung Quéc, 2) MWG van con dw trik nhiéu hang tén kho cho dip Tét
nguyén dan, va 3) Chudi ban 1& ctia MWG bao gbm céac clra hang déc 1ap khong phaéi la
tu diém tap trung mua s&m nhuw cac trung tm thwong mai hay cho truyén théng. Ngoai
ra, ching t6i cho réng chubi clra hang BHX c6 thé hwéng loi trong bdi canh ngwoi dan
tich tr& lwong thwe phong dich.

Doanh thu va lgi nhuan tang trwéng hai chiv sé trong nam 2020

Chung t6i dw bao téng trwéng doanh thu va loi nhuan nam 2020 dat lan lwot 39% va
28% sv cuing ky (k& hoach ctia DN Ian lwot 1a 20% va 26%). Hai chudi Thé Gidi Di Bong
(TGDD) va BDMX tiép tuc duy tri da tang trwdng va déng gop 80% téng doanh thu nhe
déng gop cla 768 ctra hang mé mai va nang cap trong ndm 2019. Chang tdi dy doan
BHX s& mé thém 800 ctra hang & phia Nam va cac tinh ven bién Nam Trung Bd va céc
cra hang m& mdi nam 2019 di vao hoat dong &n dinh tao téng trwéng doanh thu.
Chuing téi ky vong lgi nhuan cita MWG sé duwoc tro lwc tlr bién LNG gia tang & ca
TGDB/BMX (2020: 19% so v&i 2019: 18%) va BHX (2020: 21% so v&i 2019: 19%).

Duy tri danh gia Kha quan vé&i gia muc tiéu khéng déi 170.600 dong/cp
Chuing t6i diéu chinh khong dang ké cho EPS 2020-2021 (<1%) va duy tri dinh gia DCF
véi gida muc tiéu 1a 170.600 ddng/cp, twong dwong véi mirc P/E dy phéng 1a 16x dwa
vao: 1) BXH tiép tuc dang dwoc mé rong, 2) Doanh thu/ctra hang tdng nhe da dang héa
san pham, va 3) Bién loi nhuan gop toan hé théng tiép tuc gia tang. Rui ro: 1) téc d6 mé
clra hang ctia BHX cham hon dy kién, va 2) tac dong cta dich nCov cé thé anh hwéng
I&n hon dy tinh dén stre tiéu dung cla ngudi dan Viét Nam. Bong lwc tang trwdng gia la
tbc dd mé rong nhanh hon dw kién ctia chubi BHX.

Tém tat cac chi tiéu chinh 12/18A 12/19F 12/20F 12/21F 12/22F

Doanh thu (ty déng) 86.516 102.174 105.366 142.041 170.194
EBITDA hoat déng (ty dong) 5.094 6.420 6.535 8.791 10.180
Loi nhuan rong (ty ddng) 2.879 3.834 4.920 6.337 7.456
EPS cét 16i (VND) 6.839 8.560 10.818 13.532 15.520
Tang trwéng EPS cét 16i (%) 25,0% 25,2% 26,4% 25,1% 14,7%
Uéc tinh P/E cét 16i (1an) 14,52 14,52 13,07 10,65 8,53
Cb trc tién mat (VND) 1.500 1.500 1.500 1.500 1.500
Ty suét cb tic 1,41% 1,41% 1,41% 1,41% 1,41%
EV/EBITDA (lan) 9,68 9,34 6,77 5,52 4,24
P/FCFE 338  1.216.667 14 7 5
P/B (1an) 4,96 3,01 3,02 2,30 1,80
ROE 38,7% 36,7% 34,4% 32,7% 29,0%
CGS-CIMB/Consensus EPS (lan) 1,02 1,08 1,10
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Trién vong tang trwdng virng chac

Tong ket 2019: Hé thong ban Ié mé rong nhanh di cung vé&i
bién lgi nhuan gop gia tang

TGDD va PMX tiép tuc danh bai thj trwong

Bat chap viéc xu huwéng tiéu dung dién thoai va dd dién ttr c6 phan chung xubng,
chudi TGDP va BMX tiép tuc tang trwdng tich cwc & cac mat hang chi lwc va
gia tang thi phan mang ban I& dién thoai |én 48% (2018 la 45%) va 38% cla
mang do dién t& tiéu dung (2018 1& 35%). Téng doanh thu ndm 2019 cla hai
chubi dat 91.446 ty ddng, tang 11,3% sv cung ky va chiém 89,5% tdng doanh
thu cia MWG. Két qua tich cwc dat dwoec nhe vao 1) 268 ctra hang mé mai, 2)
hoat déng da 12 thang cla 108 ctra hang BPMX mé& nam 2018, va 3) doanh thu
trung binh thang trén méi clra hang BPMX tang Ién 9,3% sv cung ky, dat 5,8 ty
ddng/thang/ctra hang trong ndm 2019 nh& cé thay ddi nang cp gan 500 cira
hang PMX mini va lién tuc da dang héa san pham.

BHX da c6 moét nam bt pha

Tinh dén cudi ndm 2019, sé lvong clra hang ctia BHX dat 1.000 ctra hang danh
déu cot méc 4 nam phat trién, lam diu di nhirng lo ngai vé kha nang thanh cong
cta chudi ban 1& tap héa. BHX ghi nhan doanh thu 2019 dat 10.728 ty déng
(tang 148% sv cuing ky, chiém 10,5% tdng doanh thu) nh& vao: 1) 603 clra hang
dwgc mé trong 2019, 2) tang trwdng doanh thu trung binh (SSSG) cla cac clra
hang mé trwéc thang 1/2018 dat 20%, va 3) doanh thu binh quan cua céac clra
hang BHX tang 44% sv cung ky, dat 1,3 ty ddng/thang/ctra hang trong 2019.
BHX dang gan cham méc hoa vén, BNLG dat 19% (tdng 3 diém % sv cung ky
2018).

ty déng Q4/18

Doanh thu thuan 21.038

TGDDb 7.997
DMX 11.567
BHX 1.526
LNG 3.753
BLNG 17,8%
Chi phi ban hang 2.499

% doanh thu: 11,9%
Chi phi quan ly 385

% doanh thu: 1,8%
LNST 693
Bién lgi nhudn 3,3%

Hinh 1: Banh gia KQKD 2019 cuia MWG

Q4/19 % yoy

25.411 20,8%
7.645 -4,4%
14.177 22,6%
3.589 135,2%
5.365 43,0%

21,1% +3,3% pts

3.695 47,9%
14,5% +2,6% pts

520  35,1%
2,0% +0,2% pts
860  24,1%

3,4% +0,1% pts

% sv cung sv dv
2018 2019 Ky phéng Danh gia
v 2019
86.516  102.174 18,1% 97,0% Theo sat dw phong cla chung t6i nhér 1) mé rdng cira hang manh mé
34.606 33.207 -4,0% 99,5% trong 2019, bao gdm 268 cira hang PMX va 603 cira hang BHX, 2)

47.584 58.239 22,4% 95,3% nang cép 500 ctra hang DMX mini, va 3) téng trwdng doanh thu thang
4.326 10.728 148.0% 08.5% CcuUa ctra hang nam 2019 Ién 1,3 ty ddng (+45% yoy)

15.292 19.488 27,4% 99,5%
Bién loi nhuan gop (BLNG) cao hon du kién clia ching t6i do BLNG

17,7% 19,1% +1,4% pts +0,5% pts cla DMX dwoc céi thién dang ké& nhd dong gép clia cac san pham
méi ¢ BLNG cao nhw ddng hd thdi trang, mét kinh va laptop

9.660 12.437 28,7% 102,4%
11,2% 12,2% +1,0% pts +0,7% pts
1.762 2.074 17,7% 98,4%
2,0% 2,0% +0,0% pts +0,0% pts
2.880 3.836 33,2% 99,8% Theo sat dw phong clia ching toi
3,3% 3,8% +0,5% pts +0,2% pts

Tong quan: Trién vong ting trwéng tich cwc

Cuéc cidch mang 5G sé hdm ndng thi trwéng dién thoai

Trong quéa khir, khi cong nghé 4G béat dau phd bién tr ndm 2012 (GSMA
Intelligence), nhu cau vé dién thoai thdng minh da tdng manh. D&c biét, khu vwc
Chau A - Thai Binh Dwong da chirng kién san lwong tiéu thy dién thoai 4G tang
vot (CAGR 2012-18 la 129%). Béi vai lan séng 5G tiép theo, ching t6i ky vong
hon 1 ty don vi dién thoai théng minh 5G sé& dwgc tiéu thy vao nam 2025 (~ ty Ié
tham nhap 58%, theo wdc tinh cda Counterpoint).

Hon nG’a,,theo Counterpoint, san ]uo’ng tiéy thu dién thoai théng min’h 5G ‘sé
tang v&i toc dd nhanh hon trong bon nam dau phat trién so véi cac thiét bi cam



€9 cGscivs

VNDIRECT

Ban lé | Viét Nam WISDOM TO SUCCESS
CTCP DT Thé Gi¢i Di Bong | 10 thang 02 ndm 2020

tay 4G trong qué kh nhe viéc trién khai mang vién thong 5G nhanh chéng &
nhiéu quéc gia. Dac biét, Viet Nam dang gép rat trién khai céng nghé 5G va
Viettel - nha mang di dong 16n nhat nwéc, da thlr nghiém 5G tai Ha Noi va TP
HCM va c6 ké hoach thwong mai héa 5G vao nam 2020. Chung tdi ky vong Viét
Nam sé di tién phong trong linh vwc 5G va thic ddy nhu ciu cho céc thiét bj thu
nhan 5G. Chng tdi tin rfAing MWG c6 thé dwoc hwédng loi tir 1an séng 5G khi ma
thi trwdng di dong cé sw bién chuyén tich cuwec.

DP6i thu tuy méi ma ci ctia BHX. Mé&i day, Vingroup (VIC VN), tap doan Ién
nhét tai Viét Nam, da ky Bién ban ghi nhé (MoU) dé sap nhap cong ty con trong
mang ban 1& (Vincommerce) véi nha san xuét tiéu diung hang dau Masan (MSN
VN) @& thanh lap cong ty hang tiéu dung va ban I& I&n nhat Viéet Nam. Céng ty
mai sé ké thiva mang luéi ban 18 2.600 clra hang VinMart & VinMart + tai 50 tinh
thanh voi co s& di¥ liéu khach hang Ion va 14 trang trai néng nghiép cong nghé
cao cla VinEco. Chung téi hy vong day la mét dong thai chién lwoc gitp thi
trwong ban 1 Viét Nam tai ciu tric theo hwéng tap trung, sdn sang déi mat voi
sy gia nhap clia cac nha ban lé I&n nwdc ngoai. Tuy nhién ching téi cling nghi
rang day khong phai la méi de doa I&n véi MWG vi 1) déi twong khach hang cia
BHX la nhirng ngudi di chg thwong xuyén, trong khi Vinmart+ tap trung vao
phan khuc khach hang hwéng dén sw tién loi va 2) BHX tap trung vao phéan
khtic d6 an twoi séng st dung hang ngay, canh tranh véi cac cho truyén thdng
trong khi d6 Vinmart+ lai tap trung cung c&p hang déng géi tiéu dung nhanh
(FMCG).

Hinh 2: So sanh hé théng ctra hang cta Vinmart+ va BHX

0 500 1.000 1.500 2.000 2.500 3.000

NGUON: VNDIRECT, BAO CAO DOANH NGHIEP

Hinh 3: BHX cung cap nhiéu mat hang twcw song Hinh 4: Vinmart+ tap trung vao cac san pham FMCG

NGUON: VNDIRECT, Website]
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Nhin chung, ching t6i gitr quan diém tich cwc vé trién vong ciia MWG do téng
trwdng doanh thu mang dién thoai di déng va dién t tiéu dung (TGDD va BMX)
van dwoc duy tri va chudi BHX van dang tiép tuc tdng trwdng. Ching toi dw
phéng tbc d6 tang trwdng kép (CAGR) EPS 19,8% trong giai doan 2020-2022,
ddng thoi hai chudi TGDD va PMX tiép tuc déng gop 70-80% téng doanh thu
trong khi d6 BHX tang ty 1€ déng goép doanh thu tir 20% nam 2018 Ién 31% nam
2022.

Hinh 5: Tém tat dw b&o vé KQKD ctia MWG
ty déng 2018 2019 2020F 2021F 2022F
Téng doanh thu 86.516 102.174 142.041 170.194 192.135
TGDD 34.606 33.207 32.596 32.858 33.248
%yoy -0,3% -4,0% -1,8% 0,8% 1,2%
PMX 47.584 58.239 80.923 92.209 99.363
%Yyoy 57,3% 22,4% 38,9% 13,9% 7,8%
BHX 4.326 10.728 28.522 45.127 59.524
Y%yoy 211,9% 148,0% 165,9% 58,2% 31,9%
LNG 15.292 19.488 27.270 33.458 38.291
BLNG 17,7% 19,1% 19,2% 19,7% 19,9%
Chi phi ban hang va
QLDN 11.421 14.511 20.560 24.914 28.201
% doanh thu 13,2% 14,2% 14,5% 14,6% 14,7%
LNST 2.880 3.836 4.925 6.343 7.463
%yoy 30,5% 33,2% 28,4% 28,8% 17,7%
S6 ctra hang
TGDD 1.032 996 975 975 975
BMX 750 1.018 1.127 1.187 1.187
BHX 405 1.008 1.800 2.200 2.600

Hinh 6: Diéu chinh dw phéng

2020F 2021F 2022F  Panh gia
Ci Mé&i %A Ci Mé&i %A

Doanh thu thudn 142.041 142.041 0,0% 170.194 170.194 0,0% 192.135

TGDDb 32.596 32.596 0,0% 32.858 32.858 0,0% 33.248

bBMX 80.923 80.923 0,0% 92.209 92.209 0,0% 99.363

BHX 28.522  28.522 0,0% 45.127 45.127 0,0% 59.524

Téng truéng DTT 39,0%  39,0% +0,0% pts 19,8% 19,8% +0,0% pts 12,9%

LNG 27.270 27.270 0,0% 33.458 33.458 0,0% 38.291

BLNG 19,2% 19,2% +0,0% pts 19,7% 19,7% +0,0% pts 19,9%

Chi phi ban hang 17.719 17.719 0,0% 21.510 21.510 0,0% 24.358

% doanh thu: 12,5% 12,5% +0,0% pts 12,6% 12,6% +0,0% pts 12,7%

Chi phi quan ly 2.841 2.841 0,0% 3.404  3.404 0,0% 3.843

% doanh thu: 2,0% 2,0% +0,0% pts 2,0% 2,0% +0,0% pts 2,0%

Lgi nhuan hoat déng 6.710 6.710 0,0% 8.544  8.544 0,0% 10.090

LNTT 6.409 6.489 1,2% 8.227 8.358 1,6% 9.833  Thu nhép tai chinh cao hon do no vay tang it hon dy kién

LNST 4.925 4.925 0,0% 6.343  6.343 0,0% 7.463

Bién LN 3,5% 3,5% +0,0% pts 3,7% 3,7% +0,0% pts 3,9%

Chuing t6i 4p dung phwong phéap tbng gia tri thanh phan (SOTP) cho hai mang
kinh doanh cét I6i ctia MWG: dién t& tiéu dung (TGDD va BDMX) va ban I& bach
héa (BHX). Cu thé, chiing t6i st dung mé hinh chiét khu dong tién giai doan 10
nam cho ca hai mang kinh doanh vi ching tdi cho rang mang dién t& tiéu ding
van sé 1a dong lwc chinh cho doanh nghiép trong 10 nam tdi, trong khi mang
bach hoa sé bat kip cac mang kinh doanh khac t» nam 2024 tré di (tang trwéng
kép EBIT ctia mang nay wéc tinh dat 7,7% trong giai doan 2024-30).
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Hinh 7: Dong tién chiét khau cho TGDD va PMX

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 6.615 7.701 7.998 8.107 7.967 8.023 8.109 8.237 8.390 8.556 8.638
Thué -1.541 -1.816 -1.878 -1.898 -1.874 -1.893 -1.918 -1.953 -2.328 -2.382 -2.251
Khau hao 1.188 329 414 469 414 419 211 197 162 123 83
Chi phi vbn -482 357 -189 -193 -197 -201 -205 -209 213 217 -226
Thay ddi vbn lwu ddng 278 -38 539 -58 -159 61 -10 20 6 14 -492
Dong tién tw do 6.058 5.819 6.884 6.427 6.151 6.287 6.187 6.252 6.017 6.094 5.752
Dong tién tw do hién tai 5.452 4.772 5.094 4.306 3.691 3.458 3.032 2.813 2.407 2.255 1.898

V&i BHX ching toi than trong s& dung WACC 15% dé danh gia rii ro vé loi
nhuan va kha nang mé réng chudi.

Hinh 8: Dong tién chiét khau cta BHX

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 96 844 2.094 3.615 5.771 6.875 7.689 8.221 8.653 9.095 9.007
Thué -23 -198 -492 -850 -1.356 -1.616 -1.807 -1.932 -2.033 -2.137 -2.117
Khéu hao 842 1.253 1.420 1.535 1.378 920 761 818 872 927 882
Chi phi vbn -2.650 -1.465 -1.523 -968 914 947 -980 -634 -654 675 -697
Thay d6i von lwu dong 144 489 299 636 65 299 -178 -565 -782 -434 -1.052
Dong tién tw do -1.591 923 1.798 3.968 4.814 5.531 5.485 5.908 6.056 6.776 6.023
Dong tién tw do hién tai -1.384 701 1.187 2.262 2.407 2.378 2.084 1.950 1.696 1.694 1.265
Hinh 9: Cac gia dinh Hinh 10: Binh gia DCF cho TGDD va bMX
Phwong phap DCF Gia trj Don vj
Chi phi st dung vén Gia tri hién tai ctia dong tién tw do 37.280 ty déng
Beta 0,8 Gia tri hién tai cia ndm cudi mé hinh 24.291 ty déng
Phan bu rti ro thi trudng 10,0% Gia tri doanh nghiép 61.571 ty déng
Lai suét phi rai ro 4,0% Tién va twong dwong tién 2.542 ty déng
Chi phi vbn CSH 12,0% Téng ng (14.153) ty déng
Chi phi st dung no' vay 8,0% Gia tri vbn CSH 49,952 ty déng
WACC 10,6% SL cé phiéu 453 triéu
Gia c6 phiéu 110.200 ddngl/cp

Hinh 11: Binh gia DCF cho BHX

Phwong phap DCF Gia tri Pon vi
Gia tri hién tai cha dong tién ty do 14.975 ty dong
Gia tri hién tai cia ndm cubi mé hinh 11.713 ty déng
Gia tri doanh nghiép 26.688 ty déng
Tién va twong dwong tién 682 ty déng
Toéng no 0 ty dong
Gié tri vbn CSH 27.370 ty déng
SL cb phiéu 443 triéu
Gia cb phiéu 60.400 dénglcp

Hinh 12: Binh gia MWG

Phwong phap Gia c6 phiéu (ddng)
TGDD va BMX DCF 110.200
BHX DCF 60.400
Gia muc tiéu 170.600
P/E dw phong 2020 16,0

Mc P/E dy phéng 2020 ciia MWG & mic 16 1an. Chang tdi nhan dinh mic
dinh gia hop Iy cia MWG ndm & md&c cao hon so v&i cac nha ban 1 dién to
nhwng thap hon so véi cac nha ban 18 tap héa. Piéu nay ciing ham y réng MWG
dwoc danh gia chi yéu & hoat dong kinh doanh ban I1& dién t& va tiém nang
phat trién cGa mang ban [& tiéu dung khi ma BHX déng gép nhiéu hon cho
doanh thu téng.
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Hinh 13: So sanh vé&i cac doanh nghiép trong nganh

Khuyén Gia muc

Tén cong ty Ma nghi tieu

MWG MWG VN KQ 105.800 170.600
Cac cong ty dién tir tiéu

dung

Erajaya Swasembada Tbk PT ERAA 1J NA 1.690 NA
Challenger Technologies Ltd CHLG SP NA 0,52 NA
Tsann Kuen Enterprise Co Ltd 2430 TT NA 16,20 NA
FPT Digital Retail JSC FRT VN NA 18.650 NA
Sunfar Computer Co Ltd 6154 TT NA 13,70 NA
Trung binh

Trung vi

Cac cong ty ban 1é bach héa

Sumber Alfaria Trijaya Tbk PT AMRT 1J NA NA 2.692
Taiwan FamilyMart Co Ltd 5903 TT NA NA 1.607
Trung binh

Trung vi

Vén héa

(bant8)  (ban té) triéu USD

2.137

395
128

90
63
36

2.450
1.619

Tang
trwéng
EPS 3
nam
CAGR
(%)
17,7

9,9
NA

NA
NA
NA

9,9
9,9

NA
NA
NA
NA

P/E (x)

P/B (x)

ROA (%)

ROE (%)

FY20F FY21F FY20F FY21F FY20F FY21F FY20F FY21F

10,0

51
NA

NA
4,7
NA

4,9
4,9

35,1
27,6
31,4
31,4

8,0

4,3
NA

NA
4,7
NA

4,5
4,5

29,0
24,4
26,7
26,7

3,0

0,9
NA

NA
0,9
NA

0,9
0,9

4,8
8,4
6,6
6,6

2,3

0,7
NA

NA
0,8
NA

0,8
0,8

4,3
7,7
6,0
6,0

11,1

10,5
NA

NA
5,2
NA

7,8
7,8

4,1
51
4,6
4,6

11,4

10,7
NA

NA
5,4
NA

8,0
8,0

51
55
53
5,3

34,4

18,3
NA

NA
21,1
NA

19,7
19,7

14,6
29,2
21,9
21,9

32,7

18,3
NA

NA
18,8
NA

18,5
18,5

15,4
29,2
22,3
22,3

D/E (x)

1,2

0,5
-0,7

-0,2
17
-0,4

0,2
-0,2

0,5
1,3
-0,4
-0,4




€9 cGscivs VNDIRECT

Banlé | Viét Nam WISDOM TO SUCCESS
CTCP DT Thé Gisi Di Bong | 10 thang 02 ndm 2020

THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
7.30 - 55.00 138 Growth 53.0%
6.80 52.5% 12.8 A 48.0%
6.30 I"\ 50.0% 11.8 —= N\ 43.0%
5.80 I\ 47.5% 108 —— - 38.0%
5.30 \ 45.0% 9.8 - 33.0%
4.80 - - 42.5% 8.8 28.0%
4.30 - _ - 40.0% 7.8 =L 23.0%
380 —f N 37.5% 68 —f 18.0%
3.30 35.0% 58 13.0%
2.80 32.5% 4.8 = - 8.0%
2.30 - ‘ : : ‘ 30.0% 3.8 ‘ ‘ : : ‘ 3.0%

Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F

@ Rolling P/BV (x) (Ihs) ROE (ths) @ 12-mth Fwd Rolling FD Core P/E (x) (Ihs)

FD Core EPS Growth (rhs)

Bao cao KQ HBKD

(ty déng) 12/18A 12119F 12/20F 12121F 12122F
Doanh thu thuin 86.516 102.174 142.041 170.194 192.135
Loi nhuan gop 15.292 19.488 27.270 33.458 38.201
LN hoat dong thuan 5.004 6.420 8.744 10.128 11.926
Chi phi kh&u hao (1.223) (1.443) (2.034) (1.584) (1.836)
LN hoat déng trwéc thué & 1ai vay 3.871 4.977 6.710 8.544 10.090
TN tir hoat dong tai chinh ©4) 61 (250) (220) (295)
TN tir céc Cty LK & LD @ D) - R ;
Chi phi/lai ngoai HDKD 12 19 28 34 38
Loi nhuan trwéc thué 3.786 5.053 6.489 8.358 9.833
Cac khoan dac biét

LNTT sau cac khoan dac biét 3.786 5.053 6.489 8.358 9.833
Thué (906) (1.217) (1.564) (2.014) (2.370)
Loi nhuan sau thué 2.880 3.836 4.925 6.343 7.463
Loi ich clia cb dong thiéu s6 ) @) (5) (6) @)

Cb tlrc wu dai
Trao dbi ngoai té va diéu chinh khac

Loi nhuéan rong 2.879 3.834 4.920 6.337 7.456
Loi nhuan thwong xuyén 2.879 3.834 4.920 6.337 7.456
Dong tién

(ty dong) 12/18A 12/19F 12/20F 12/21F 12/22F
EBITDA 5.094 6.420 8.744 10.128 11.926
L&i (16) tir dAu tw vao cong ty lién két ) ©) - - -
Tang/(Gidm) von Iwu dong (1.981) (6.454) (817) 41 664
(Tang)/Gidm céac khoan dw phong

Chi/(Thu) baing tién khac 12 19 28 34 38
Dong tién hoat dong khac 50 (235) 784 242 127)
(Chi phi I4i vay)/Thu nhap 13i tién gt (94) 61 (250) (220) (295)
Thué da tra (830) (1.092) (1.564) (2.014) (2.370)
Dong tién tir hoat dong kinh doanh 2.249 (1.286) 6.926 8.211 9.836
Tién chi mua s&m tai san ¢b dinh (1.484) (3.067) (3.131) (1.822) (1.713)
Tién thu do thanh ly TSCD, cac khoan BT 1 1 2 3 4
Tién chi dau tw gép von

Tién khac tr hoat dong dau tw (850) (2.752) (1.766) (1.061) (713)
Dong tién tir hoat dong dau tw (2.332) (2.332) (3.310) (3.308) (2.048)
Tién vay nhan dugc/(da tra) 203 7.104 1.506 2.092 4.066
Tién thu tlr phat hanh, nhan gép vn 705 90 129 135 85
Tién mua lai CP da phat hanh 1) (5) - - -
Cb tirc LN d4 tra cho chd s& hivu (486) (658) (685) (705) (718)
Cb tre wu dai da tra

Tién khac tir hoat dong tai chinh 0) 0 ) © )
Dong tién tir hoat dong tai chinh 422 6.532 950 1.521 3.433
Tbng tién trong nam 338 (572) 2.981 6.852 10.847
Dong tién tw do cho cé dong 120 0 3.537 7.423 11.480
Dong tién tw do cho doanh nghiép 353 (6.534) 2.848 6.232 8.478

NGUON: VNDIRECT RESEARCH, Bao cdo cong ty
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Bang can déi Ké toan

(ty dong) 12/18A 12/19F 12/20F 12/21F 12/22F
Tién va twong duong tién 3.749 3.177 6.158 13.010 23.857
Céac khoan phai thu ngan han 1.560 1.815 2.758 3.236 3.608
Hang tén kho 17.446 25.745 28.873 31.631 33.447
Tai san ngén han khac 634 4.274 5.605 6.702 7.730
Téng tai san ngdn han 23.390 35.012 43.394 54.579 68.642
Tai san cb dinh 3.305 5.375 6.475 6.712 6.586
Téng dau tw 60 56 85 85 77
Tai sén 0 hinh 581 520 538 547 554
Tai san dai han khac 805 745 1.260 1.462 1.514
Téng tai san dai han 4751 6.696 8.357 8.805 8.731
Vay & no' ngan han 5.797 13.031 13.930 15.901 19.934
No' dai han dén han tra

Phai tra nguwoi ban 12.049 15.340 19.476 23.225 26.301
No ngén han khac 62 72 103 123 138
Téng ne ngdn han 17.907 28.442 33.509 39.249 46.374
Vay & ng dai han 1.248 1.122 1.730 1.850 1.883
No' dai han khac 2 - - - -
Téng ne dai han 1.250 1.122 1.730 1.850 1.883
Dy phong 0 0 0 0 0
Téng ng 19.157 29.565 35.239 41.100 48.257
Vén chd sé hiru 8.977 12.144 16.512 22.285 29.116
Loi ich c¢b dong thiéu s 6 8 13 19 27
Téng no' va vén chi s& hivu 28.140 41.708 51.751 63.385 77.373

Cac chi tiéu chinh

12/18A 12/19F 12/20F 12/21F 12/22F
Tang trwdng doanh thu 30,4% 18,1% 39,0% 19,8% 12,9%
Tang trwdng LNHDKD 46,8% 26,0% 36,2% 15,8% 17,7%
Bién LNHDKD 5,89% 6,30% 6,20% 6,00% 6,20%
LN trén cb phiéu (7.829) (24.503) (20.580) (9.984) 4.198
Gia tri sb sach/cp 21.328 27.092 35.737 46.888 59.868
Kha nang thanh toan l4i vay 8,87 8,73 8,21 9,48 9,48
Thué suét hiéu dung 23,9% 24,1% 24,1% 24,1% 24,1%
Ty 1& chia cb tirc 16,9% 17,2% 13,9% 11,1% 9,6%
Sé ngay phai thu 3,82 1,15 1,11 1,34 1,28
S6 ngay ton kho 75,58 95,33 87,09 80,75 77,20
Sé ngay phai tra 40,04 44,82 41,67 41,08 41,92
ROIC 41,6% 40,7% 29,1% 33,1% 37,5%
ROCE 29,3% 26,5% 24,9% 25,6% 23,9%
Chi tiéu hoan vbn téng tai san 11,7% 10,8% 11,1% 11,4% 11,0%

NGUON: VNDIRECT RESEARCH, Bao céo cong ty
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ciia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién cta cb phiéu, duoc tinh bang tong cia (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trweong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Triv khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieong gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwc, tinh trén co s& vén héa thi tredng gia quyén

Bao cdo nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Cb phan Ching khoan VNDIRECT. Théng tin trinh bay
trong béo céo dua trén cac ngudn dugc cho la dang tin cay vao thdi didm cong bb. Cac ngudn tin nay bao gdm thdng tin
trén san giao dich chirng khoan hoac trén thj trwdng noi cd phiéu duwoc phan tich niém yét, théng tin trén bao céo dwoc
cobng bb cla cong ty, théng tin dwoc cong bd rong rai khac va céac thdng tin theo nghién cu cla chang t6i. VNDIRECT
khéng chiu trach nhiém vé dd chinh xac hay day da cta nhirng thdng tin nay.

Quan diém, du béo va nhirng wéc tinh trong béo céo nay chi thé hién y kién clia tac gia tai thoi didm phat hanh. Nhivng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khong can théng bao trudc. Béo co nay
chi nhdm muc dich cung cap théng tin cho cac nha dau tw ctia Cong ty C& phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh cht moi chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao cao nay. Cac nha dau tw
nén cé cac nhan dinh doc lap vé théng tin trong bao c&o nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu
cau dau tw clia minh, tham khao y kién tw van tir cAc chuyén gia vé& cac van d& quy pham phap luat, tai chinh, thué va cac
khia canh khac trudc khi tham gia vao bét ky giao dich nao vé&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé& bt cv két qua nao phét sinh tir viéc st dung néi dung clia bao cao dwdi moi hinh
thirc. Ban bao c&o nay la san pham thudc s& hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao,
stra ddi, déng tai 1én cac phuwong tién truyén théng ma khoéng cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Natalie Nguyén — Chuyén vién Phan tich
Email: minh.nguyennhu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT
S6 1 Nguyé&n Thwong Hign — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn
Website: https://vndirect.com.vn
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