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BAO CAO NGAN CTCP THE GIOT SO (DGW)

Bao cao cap nhat

Khuyé&n nghi KHA QUAN
Gia muc tiéu (VND) 31.100
Tiém nang tang gia 15%

Bién ddng gia c6 phiéu 6 thang

 DGW
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Thong tin c6 phiéu, ngay 10/05/2018

Gia hién tai (VND) 27.000
S6 lugng CP niém yét 40.751.747
Von diéu 1€ (ty VND) 408
Von héa TT (ty VND) 1.096
Khoang gia 52 tuan (VND) 13.524-28.600
% S& hitu nudc ngoai 10,35%
% Gigi han sé hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 3.383 2.180 1.943
BVPS (vnd) 19.878  20.566 16.860
C6 tlrc (vnd) 1.500 700 800
ROA(%) 8,1% 5,2% 5,5%
ROE(%) 22,0% 10,8%  12,0%

Hoat dong kinh doanh chinh

XXX

Ngudn: MBS téng hop

Qua ngot tir Xiaomi

= Thi trudng di dong chirng kién tang trudng manh trong Q1 2018, déng gdp chu
yéu tir cac san phdm smarphone c& 16n.

= Thi phan Xiaomi trén thé gidi va trong nudc tang manh. Xiaomi chiém 6,9% thi
phan smartphone toan cau va han 5% tai thi trutng Viét Nam.

= KQKD Q1 2018 cua DIGIWORLD cai thién manh mé véi doanh thu quy ghi nhan
mc cao ky luc, dat 1.265 ty dong. Lgi nhuan sau thu€ dat hon 19 ty dong, tang 122%
YoY.

= Ching toi khuyén nghi KHA QUAN ddi véi cO phiéu DGW clia CTCP Thé gidi s6 vdi gia
muc tiéu 12 thang 31.100 dong. Doanh thu thuan va LNST du kién dat tuong Ung
4.701 ty dong va 102 ty dong.

Chi tiéu tai chinh co ban

DTT (ty VND) 4.203 3.800 3.821 4,701
% tang truong -10% 1% 23%
LNST ( ty VND) 104 67 78 102
% tang truong -36% 18% 31%
Bi€n LNR (%) 2,5% 1,8% 2,1% 2,2%
ROE (%) 22,0% 10,8% 12,0% 12,3%
ROA (%) 8,1% 5,2% 5,5% 6,3%
EPS (VND) 3.383 2.180 1.943 2.090

(*): EPS dy phong sau pha loang
LUAN PIEM PAU TU

Chiing t6i khuyén nghi KHA QUAN ddi véi cd phiéu DGW ctia CTCP Thé gidi s6, vdi
gia muc tiéu 31.100 dong/cd phiéu, ting 15% so vi mdc gid 27.000 ddng ngay
10/05/2018.

Nam 2017, DIGIWORLD tién hanh tai cd cdu doanh thu trong nganh hang dién thoai di
dong theo hudng gidm bdt cac mat hang thuang mai don thuan thudng cé gia tri I6n
nhung bién Igi nhuén thap, chuyén sang cac mat hang s dung day du dich vu phat
trién thi trudng. M3c du doanh thu tir nhdm nganh nay trong ndm 2017 giam khoang
30% so vGi nam 2016, tuy nhién da ghi nhan mirc tang trudng an tugng dau nam 2018
vGi déng gdp I6n tur thugng hiéu Xiaomi va Sharp. Bén canh dd, viéc “lan san” sang linh
vuc chdm séc stic khoe thdng qua cung cap dich vu dich vu phat trién thi trudng (MES)
céc san phdm TPCN cling dem lai nhitng két qua kha quan budc dau. Véi tiém ning
tang trueédng kha quan tir thi truéng smartphone va cham sdc sirc khoe,
chiing t6i cho rang DIGIWORLD sé tiép tuc cai thién hon nira két qua kinh
doanh trong tucng lai.

PIEM NHAN PAU TU

* Thi trudng dién thoai thong minh ti€p tuc ghi nhan tang truong trong
tuong lai. Thong ké cho thay cd dén 84% ngudi dung smartphone trong s6 95%
ngudi st dung dién thoai di dong tai cac thanh phd 16n, trong khi con s nay tai cac
thanh phd th(r cdp va ving nong thon tuong (ng 71% va 68%. Mirc d6 bao phu
dugc ky vong sé con ti€p tuc tdng trong tuong lai, phl hgp véi nhu cau va thi hiéu
cling nhu mirc thu nhap dan cu.

= Xiaomi nhanh chong chi€m linh thi trudng smartphone thé gidi nhé mirc
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gia hap dan di kem véi cidu hinh cao, thiét ké dep. Nim 2017 hing nay d3
vugt qua cac 6ng I6n trong linh vuc smartphone nhu Samsung, Apple vé muc tang
trudng thi phan trén toan cau, dat 91,7%. Tai Viét Nam, thi phan cta Xiaomi tang
nhanh chéng tir 1,3% trong thang 11/2017 Ién 5% trong thang 1/2018 sau khi
phan phdi chinh thifc qua DIGIWORLD

* Q1 2018 ghi nhan doanh thu quy cao nhat nhé phan phéi doc quyén
Xiaomi. Thu tir nhém nganh dién thoai gap gan 5 lan so véi cung ky. Lgi nhuan
sau thué dat 19,1 ty dong, tang 122% so vdi thuc hién Q1 2017.

*= Tiém nang tang trudéng tir nhdom nganh cham sdc sirc khoée. DIGIWORLD
tham gia vao thi truGng cham sdc stc khoe vdi vai tro la kénh phan phdi da rong va
nang luc lam marketing thuang hiéu. Cac san phdm mdéi tung ra trén thi trudng nhu
TPCN Kingsmen dudc ngudi tiéu dung dén nhan va dem lai két qua kha quan cho
Co6ng ty. M3c du chua thé dem lai doanh thu va Igi nhuan 16n trong thdi gian ngdn,
tuy nhién day sé la mang kinh doanh hira hen tiém nang tang trudng dai han cho
DIGIWORLD.

DU PHONG VA PINH GIA

Ching t6i dinh gid muc tiéu cla c6 phiéu DGW dua trén phudng phap dinh gia chiét
khau dong tién. M(rc gia muc tiéu 31.100 dong tuong dudng mirc P/E forward 15 lan
(theo EPS udc tinh 2018 2.090 dong).

KE HOACH 2018

= Nam 2018, DIGIWORLD dat ké hoach doanh thu 4.700 ty dong, tang 23%
so v@Gi thu'c hién nam 2017. Trong dd, mang kinh doanh phan phdi dién thoai di
dong mac du chi dong gop khoang 25,5% trong cd cau doanh thu nhung du kién
tang manh, khodng 60% so vdi ndm ngoai. Nganh hang tiéu dung sé gép mat mot
phan nhd, chl yéu dén tir cdc san phdm chlc ndng Kingsmen va hang tiéu ding
nhanh tir Lion, Nhat Ban. Lgi nhuan sau thué du kién dat 101 ty dong.

=  Du kién phat hanh ting von 6 triéu cd phiéu va 1,2 triéu c6 phiéu ESOP.
RUI RO

Gia tri ton kho tang, anh hudng dén dong tién hoat dong kinh doanh. S6 ngay
ton kho ctia DIGIWORLD ghi nhan tang trong 5 ndm trd lai day, tir 49 ngay nam 2013
Ién khoang 91 ngay ndm 2017. Gia tri hang ton kho cang I6n sé anh hudng dén ngudn
tién cling nhu két qua kinh doanh clia doanh nghiép trong trudng hgp ton kho qua Ién,
du thira va phai ti€én hanh thanh ly hodc mat nhiing quyén Igi lién quan néu tra lai hang.
V@i dac thu la nha phan phdi si, viéc quan ly hiéu qua hang ton kho la hét stic quan
trong d6i vGi DIGIWORLD. Mac du gia tri hang ton kho trong Q1 2018 giam tuong doi
so véi thdi diém d&u ndm, tuy nhién van cdn phai xem xét trong thdi gian dé xac dinh
tinh hiéu qua trong quan ly hang ton kho ca Cong ty.

Rui ro pha lodng cd phiéu. Ndm 2018, DIGIWORLD du kién phat hanh khoang 7,2
triéu c6 phi€u (bao gdm ca ESOP), gay anh hudng dén thu nhap trén mdi cd phan cla
6 déng.
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DIEM NHAN PAU TU
Smartphone tiép tuc ghi nhan tang truéng trong tucong lai

Trong thdi dai cdng nghé, xu hudng s dung smartphone ngay cang trd nén phd bién
V@i cac tinh ndng tién ich nhu chup anh, xem phim, Iuét web... Théng ké tir Nielsen cho
thay ty Ié sd hitu thiét bi di dong théng minh da tang lén rd rét trén ca nudc trong 5
ndm tré lai ddy. Cu thé, chi tinh riéng tai cic thanh phd I6n, dd bao phu cua
smartphone da tdng manh tir 30% nam 2012 Ién 84% n&m 2017 trong tdng s& ngudi
dung dién thoai, tugng (ng mirc tang binh quan 29%/nam. Trong khi do, tai cac thanh
phé th( cdp va vung nong thon, cé dén 71% va 68% ngudi dung smartphone trong s6
93% va 89% dan s6 st dung dién thoai di dong.
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Ty Ié nguai sir dung smartphone so véi sif dung dién
thoai binh thudng tai cac thanh pho trong tam
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m Dién thoai thng minh

220% 6%
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bién thoai thong thudng

m NEUEH ding Ngurén ding
dién thogi di dgng dién thoai théng minh

Ty lé nguai sir dung smartphone nam 2017

Ngudn: Nielsen, 2017

Tinh dén hét Q1 2018, thi trudng dién thoai di dong nam trong 1 trong 4 nhém nganh
céng nghé dién tlr Vit Nam chiing kién tang trudng manh, dat 27.649 ty dong, tang
5,9% so vdi cung ky, trong d6 nguyén nhan cha yéu dén tur viéc tdng manh cac san
phdm phablets, hay con goi la smartphone c3 I6n, theo GFK Viét Nam.

Chiing tdi cho réng thi trudng smartphone van dudc ky vong s& con tiép tuc téng
trudng han nira trong tuong lai, phu hgp véi nhu cau va thi hi€u ngudi tiéu dung trong
thai dai cong nghé sG.

Qua ngot tur Xiaomi

Xiaomi tang trudng nhanh vé thi phan sau 1 nam gia nhap chinh thirc tai Viét
Nam...

Dugc biét d&n nhu mdt san pham “ngon — b6 - ré” trong thi trudng dién thoai di ddng
véi méc gid hap dan di kém vdi cdu hinh cao, thiét k& dep, cling nhu’ da dang trong
viéc phan phdi cac thiét bi & linh kién dién t& nhu TV, laptop, sac du phong, Repeater
WiFi, 8 c3m dién, loa bluetooth..., Xiaomi nhanh chéng chiém linh thi truSng di dong
thé gidi, trong d6 cd Vit Nam. Nam 2017, Xiaomi vugt qua cac 6ng Ién trong
linh vu'c smartphone vé mirc tang trudng thi phan trén toan cau, dat 91,7%,
trong khi dé Samsung chi dat 2,2%, Apple 0,6%, Huawei 14,9% va Oppo 1,6%, theo
BusinessTech.
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Thi phan smartphone toan cau nam 2017
Ngudn: BusinessTech
Tai thi truGng trong nudc, Xiaomi cé mat tir nam 2013 vdi thi phan thap, chi khoang
0,1%, chd yéu qua duGng xach tay. Dén thang 3/2017, hang nay chinh thirc ky két hgp
11M2017 tac chién Iugc véi DIGIWORLD, thdm nhép thi truding mét cach chinh théng va bai ban

Xiaomi,
1.3%

Jan 2018

Xiaomi V
, 5.0%

Thi phan di dong tai Viét Nam

han. Theo d6, DIGIWORLD chiu trach nhiém phan ph6i doc quyén, md rong thi truGng
va cung cap dich vu bao hanh quéc té& cho tit ca cac dong san phadm céng nghé cla
Xiaomi tai Viét Nam. Thi phan Xiaomi tang manh tir khoang 1,3% trong thang
11/2017 Ién 5% trong thang 1/2018, theo GfK.

Pau ndm 2018, theo da tang manh vé thi phan, Xiaomi d@ md 2 clra hang uy quyén Mi
Store theo tiéu chun flagship qudc t& nham d&y manh dich vu chdm sdc va nang cao
trai nghiém khach hang tai Quan 2 va Quan 7, TP. H6 Chi Minh va du kién sé m& thém
1 clra hang tai Ha NGi trong tuang lai gan vdi dién tich khoang 200m2. RO rang, chinh
nhifng vu diém vuot trdi vé gia thanh va mau ma san pham clng véi tich hgp
nhiéu tién ich da giip Xiaomi nhanh chéng gia ting thi phan cua minh va hira
hen sé ting trudng hon nira trong tucng lai. DIGIWORLD cho biét hé théng Mi
Store du kién s& phu khap 15 tinh thanh I6n cla Viét Nam.

... kéo theo viéc cai thién ro rét két qua kinh doanh cia DIGIWORLD

Két thiac Q1 2018, DIGIWORLD ghi nhan két qua kinh doanh tuong déi kha
quan véi doanh thu ghi nhdn mirc cao nhat ké tir ndm 2014, dat tuong (g
1.265 ty dong, tang 66% so vGi cung ky nam ngoai. Trong dd, doanh thu tir nhdm
nganh hang dién thoai dat 556 ty dong nhg 2 thuong hiéu Xiaomi va Sharp, gap gan 5
[an so vdi con s6 118 ty dong tai Q1 2017, dong gop I6n nhat vao doanh thu toan Cong
ty, khodng 44%.

Bén canh dd, nhd t6i uu chi phi QLDN va chi phi ban hang vdi toc do tang thap han so
V@i toc do tang cla doanh thu, tuong ting 31% va 35% YoY so véi 66%, Igi nhuan sau
thué& c8 dbng cdng ty me cudi ky dat 19,1 ty ddng, tdng manh 122% so véi thuc hién
Q1 2017.
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Naudn: DIGIWORLD
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Tiém nang tang trudéng tir nhém nganh cham séc sirc khoe
Ngugi Viét ngay cang quan tam nhiéu hon tgéi sirc khoe...

Song song vai sy phat trién cla nén kinh t&, thu nhap binh quan d&u ngudi trong nudc
c6 sy cai thién dang k&, dén ndm 2017 udc dat khoang USD2.385, ting 8% so v&i ndm
2016. Nhu cau vé bao vé suic khde vi vay cling co6 xu hudng tang manh bén canh cac
nhu cau thiét yéu. Nam 2017, chi phi trong linh vuc y t€ udc tinh khoang 16,2 ty USD,
téng khoang 9,7% so vdi ndm 2016, chiém 7,41% GDP ca nudc. Udc tinh mbi ngudi
dan Viét Nam danh khoang USD170 mdi ném cho cac van dé vé stic khoe (theo BMI).
Chi tiéu y t€ ghi nhén mdc tdng binh quan khoang 6%/nam trong giai doan 2014 —
2017 va udc tinh khoang 8%/nam trong giai doan 2018 — 2022.

300 - 10.00%
250
- 7.50%
200
150 - 5.00%
100
- 2.50%
50
0 - 0.00%

2014 2015 2016  2017E  2018F 2019F 2020F 2021F 2022F

mmmmm Chi tiéu cho y t€ / nguGi (USD) —— Chi tiéu y t&/GDP (%)

Chi tiéu cho y té

Ngudn: BMI

...trong khi dé thi trugng TPCN trong nudc con kha “nhdon nhao”...

Theo Hiép hdi TPCN Viét Nam, thi truging TPCN phét trién kha nhanh khi ndm 2000 mdi
c6 khoadng 63 san pham véi 13 co s& san xudt kinh doanh thi dén ndm 2017 d3 c6
khodng gan 4.000 san phdm va 2.000 san xuét va kinh doanh v6i 57% san pham san
xudt trong nudc va han 90% nha thudc dang ban TPCN.

Tuy nhién, trén thuc t&, tinh trang cac san phdm TPCN gid, kém chét lugng dang ngay
cang tr@ nén “nhirc nhéi” khi€n ngudi tiéu dung thi€u niém tin vao viéc nén st dung
TPCN nao va mua TPCN & dau. Trong khi dd, cac san phdm thudc nhém nam dugc,
ddng dugc, va TPCN 13 nhém dé bi 1am gia do céng nghé bao ché don gian.

Ching téi cho rang viéc hinh thanh cac nha san xuét, phan phdi chuyén nghiép va dam
bao chét lugng san pham 1a hét siic can thiét trong bdi canh hién nay cla thi trudng
TPCN trong nudc.

... dat chan vao nganh cham séc sir'c khée — tiém nang tang trudng dai han
cia DIGIWORLD khi cung cap dich vu phat trién thi truéng (MES)

DIGIWORLD tham gia vao thi truGng chdm sdc stic khoe véi vai tro 1a kénh phan phdi
du rdng va néng luc lam marketing thucng hiéu d&€ nhidu ngudi biét dén hon vé san
pham va phan phdi toan qudc. Pay dugc coi la budc di hgp ly khi thi trudng TPCN can
c6 nha phéan phéi du 16n dam bao chét lugng san pham téi tay ngudi tiéu dung.

C6ng ty thuc hién cung cap dich vu phét trién thi trudng (MES) cho cac san phdm TPCN
va hang tiéu dung nhanh, bao gém tir phan tich thi truGng, ti€p thi, ban hang, hau can
dén dich vu hau mai sau ban hang. Vi dinh hudng trén, hai nhém nganh nay budc dau
dem lai két qua kha kha quan cho DIGIWORLD vGi doanh thu khoang 50 ty déng chi
trong khoang 4-5 thang dua ra thi trudng, tir thang 8/2017 dén 12/2017. Céng ty du
kién dua thém cac san phdm bao vé siic khde (BVSK) cho tré em cd xudt x{ tir My va
san pham BVSK cho gan va tuan hoan mau trong ndm 2018.
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VGi nén tang va kinh nghiém tling thuc hién MES cho céac san phdm cong nghé clia Obi
Worldphone (My), dién thoai Intex (An D), Freetel (Nhat) va Xiaomi (Trung Qudc),
ching t6i cho rang DIGIWORLD sé& khdng gép nhiéu trd ngai trong linh vuc mdi nay,
ddng thdi ¢ thé trién khai nhiéu hgp déng phlu hgp véi dich vu ma DIGIWORLD dang
¢4. Méc du chua thé dem lai doanh thu va Igi nhun I16n trong thdi gian ngan, tuy nhién
day sé la mang kinh doanh hira hen tiém ndng tang trudng dai han cho DIGIWORLD
bén canh hoat dong kinh doanh cét 18i Ia phan phdi cac san phdm cdng nghé dién .



MARKET
STRATEGY

MBS

MB SECURITIES

MO HINH DU PHONG VA PINH GIA

Du phong két qua kinh doanh nam 2018

Chiing t6i du phong DIGIWORLD dat doanh thu va LNST tuong &rng khoang
4.701 ty dong va 102 ty dong, tang 23% va 29% so vGi két qua thuc hién nam
2017.

Két qua du phdng dua trén cac gia dinh:

Tang trudng doanh thu tr madng may tinh xach tay va may tinh bang tang nhe 3%
trong khi do6 thu tir dién thoai di dong tang manh 60% nhd@ Xiaomi, thiét bi van
phong ti€p tuc ghi nhan tang trudng déu 30%.

Thu tr nganh hang tiéu ding du kién t&ng manh 270% do cac san phdm nay dugc
tiéu thu trong ca nam ch( khong chi ghi nhan trong quy 4 nhu nam ngoai, déng
thdi trong ndm 2018 cd su’ déng gdp thém cla cac san phdm BVSK cho gan va
tuan hoan mau.

Ty |€ chi phi ban hang & QLDN/doanh dugc cai thién, giam nhe tir 4,8% trén
doanh thu thuan ndm 2017 xu6ng con 4,5% trong ndm 2018.

Pinh gia co phiéu

Ching t6i sit dung phudng phap dinh gia chiét khdu dong tién (DCF) d& xac dinh gia
muc tiéu clia cd phiéu DGW.

Cac dir liéu dau vao gia dinh chinh:

Tang trudng binh quan nam doanh thu thuan 11% trong giai doan 2018 — 2022
Cong tac quan ly hang ton kho va cac khoan phai thu dugc cai thién.

Ty |& chia 6 tlic tién mit duy tri 8% trong giai doan du phdng

=  TOc do tang trudng bén viing sau nam 2022 la 1,5%.

Pon vi: Ty dong 2018E 2019E 2020E ‘ 2021E 2022E
EBIAT 107 120 140 154 167
(+) Khau hao 7 4 4 1 1
(-) Chi dau tu TSCD va TSDH khac 3) 0 0 0 0
(-) Thay d8i VLD ngoai tién mat 21 (40) (88) (36) (38)
FCF 132 85 56 120 130
WACC 7,6% 7,6% 7,6% 7,6% 7,6%
Ky chiét khau 0,58 1,58 2,58 3,58 4,58
Hé s6 chiét khau 0,96 0,89 0,83 0,77 0,72
Gia tri hién tai cua d(‘)ng tién 126,5 75,3 46,4 92,2 93,0
Téng PV (FCF) 433,5
(+) Gia tri hién tai ctia dong tién sau 2022 1.552,1
(+) Tién va tugng duong tién 25,2
(-) Ng 560,9
() Lgi ich c8 déng thiéu s 2,8
Gia tri cong ty (Ty dong) 1.447,0
S8 lugng CP luu hanh (triéu c6 phiéu) 48,95
Chi phi von cht s hitu 8%
Dividend yield %
31.100

Gia tri c6 phéan (dong)

M(rc gia muc tiéu 31.100 dong tuong dudng vdi mic P/E 15 lan (theo EPS udc tinh
2018 la 2.090 dong). Ching t6i tap hgp so liéu tir mét s6 cong ty trong khu vuc co
cling hoat ddng kinh doanh va quy md tuong xing dé€ xac dinh tinh hgp ly clia gia c6

phiéu, khoang 15,5 lan.



*

MARKET MBS

STRATEGY
Tén Von héa (ty VND) BF P/E
Wuhan P&S Information Technolo 29.144 18,9x
Mobile World Investment Corp 34.872 12,3x
FPT Digial Retail 6.096 14,5x
Erajaya Swasembada Tbk PT 8.987 11,5x
Shanghai 2345 Network Holding 83.927 16,6x
Digital China Group Co Ltd 50.530 24,9x
Com?7 PCL 16.467 33,4x
Jiangsu Hongtu High Technology 33.589 12,6x
Median 15,5x

Ngudn: Bloomberg, MBS Research
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Pvt: Ty VND 2015 2016 2017
2015 2016 2017  Hé sd danh gia thu nhap

Doanh thu thuan 4.203 3.800 3.821 EPS 3.383 2.180 1.943

Gia v8n hang béan 3.939 3.559 3546 gyps 19.878 20.566 16.860

Lgi nhuan gép 264 241 275 PE 7.95 12,34 13,84

Doanh thu hoat déng tai chinh 14 19 24

Chi phi tai chinh 40 28 2 B 1,35 1,31 16

Trong dé: Chi phi I3i vay 23 23 23 Hésdkha néng sinh 16i

Chi phi ban hang 64 98 126 Ty sudt Igi nhuan gop 6,29% 6,34% 7,19%

Chi phi QLDN 45 54 56 Ty sudt LNTT 3,17% 2,22% 2,61%

Lgi nhuan thuan tir HDKD 129 80 93 Ty sudt Igi nhudn rong 2,46% 1,76% 2,05%

L&i (18) cty lién doanhylién két - - - ROE 21,96% 10,78% 12,01%

Ldi nhuan khac 5 4 6  ROA 8,13% 521%  546%

Loi nhuan trudc thué 133 84 100 1ng trueng doanh thu thuan 13,80%  -9,59% 0,55%

Thue TNDN hién thef 0 18 21 Tang trueng LNST rong -19,05%  -3557%  17,56%

Thu€ TNDN hoan lai - - 0 e B

Lgi nhuén sau thué 104 67 7g 1€ sokhandng thanh toan

Lgi ich ctia c§ dong thidu s6 B B 1 Ty s0 thanh toan hién hanh 1,89 1,81 1,67

LNST cbng ty me 104 67 79 Ty s6 thanh toan nhanh 0,61 0,59 0,57

Ty s0 thanh toan tién mat 0,05 0,05 0,04

Bvt: Ty VND Vong quay khoan phai thu (ngay) 26,8 30,5 33,8
2015 2016 2017 Vong quay hang ton kho (ngay) 62,0 73,4 90,9

TAI SAN NGAN HAN 1171 1.218  1.502  Vong quay phai tra nha cung cdp (ngay) 14,2 28,4 23,6

Tién va tuong duang tién 32 33 34 Hé sé vé cd cau von

Dau tu tai chinh ngan han 5 5 - Ng/Téng ti san (Ian) 0,52 0,52 0,57

Cac khoan phai thu 349 361 482 Ng/ V8n chu sd hitu (fan) 1,06 1,07 1,31

Hang ton kho 670 714 883 Vay dai han / Téng tai san 0,02 - -

Tai san ngan han khac 116 106 103

TAI SAN DAI HAN 84 88 92

Phai thu dai han 2 2 2

Tai san cd dinh 81 85 84

Pau tu tai chinh dai han - - -

Tai san dai han khac 1 1 6

TONG TAI SAN 1.256 1.306  1.594

NOQ PHAI TRA 647 677 905

NG ngan han 619 673 902

NG dai han 28 4 3

VON CHU SO HUU 609 630 689

Vén dau tu cia CSH 306 306 408

Thang du vén ¢ phan 153 153 61

Lai chua phan phéi 156 177 224

Vén va quy khac 0,4 0,4 04

C6 phiéu quy -6,3 -6,3 -6,3

TONG CONG NGUON VON 1.256 1.306 1.594

Ngubn: MBS Research



MARKET MBS

STRATEGY

Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé théng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

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

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan déi (MB), Céng ty CP Chling khoan MB (MBS) la mét trong 5 cbng ty
chitng khodn d4u tién tai Viét Nam, Sau nhiéu ndm khdng ngimng phét trién, MBS da trd thanh mét trong nhitng cong ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moéi gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang IuGi chi nhanh va cac phong giao dich cla MBS da dugc md rdng va hoat ddng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu ca nhén va t6 chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom céac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A X (Viet R,E,M).
MBS c6 ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khach hang cac san pham va dich vu pht hgp ma rét
it cdc cdng ty chiing khodén khac cé thé cung cép.

MBS tu hao dugc nhin nhan la:

= COng ty méi gidi hang dau, ding dau thi phan moi gidi tir ndam 2009.

= Cdng ty nghién ciu cd tiéng ndi trén thi trudng véi déi ngli chuyén gia phan tich cé kinh nghiém, cung cip cac san pham nghién cu
V€ kinh té€ va thi trudng chimng khoan;

= Nha cung cap dang tin cady cac dich vu vé nghi€p vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin str dung trong bao
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khédng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khong dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t& chiic nao khi chua dudc phép clia MBS.

MBS HOI S&
Toa nha MB, s& 3 Liéu Giai, Ba Binh, Ha N6i

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



