CONG TY CO PHAN PAU TU THE GIOI DI PONG

Ma CK:

MWG San: HOSE/Vietham  Nganh: Ban lé

MUA [+37%]
Ngay cap nhat: 25/11/2019

153,260 VND
112,000 VND

Gia muc tiéu
Gia hién tai

PHS
(+82-28) 5 413 5479— support@phs.vn

Théng tin cd phiéu

CP dang Iwu hanh (triéu) 442.7
Free-float (triéu) 228.7
Vén hoéa (ty dong) 54,185
KLGD TB 3 thang 751,738
S& hiru nwéc ngoai 49.01%
Ngay niém yét dau tién 14/07/2014

Cé dong lén

0, 0,
4.4% 225 3.3% 54, ®Cong ty TNHH
’ 3 '20/ Tw van Dau tv
470 Thé gioi Ban 1&
82.5% mVietnam
Enterprise
Investments
Limited

Bién déng gia c6 phiéu so vé&i Index

MWG

VNINDEX

4.#/“

0%
d & @ & ®
B

Lich str dinh gia

P/E - 6 MONTHS

100%

50%

20

w

10

0

3/20
4/3
4/17
5/1
5/15
5/29
6/12
6/26
7/10
7124
8/7
8/21
9/4

Ngubdn: Fiinpro
Chi s6 tai chinh

MWG tham vong banh triwéng Bach hdéa xanh
So lwoc vé cong ty:
Coéng ty C phan Pau tw Thé Gisi Di Pong (MWG) la nha ban 1& sb 1 Viét
Nam vé doanh thu va lgi nhuan, véi mang lwéi hon 2,200 ctra hang trén toan
quéc. MWG van hanh cac chudi ban 1& thegioididong.com, Dién May Xanh,
Bach Hoa Xanh. Nam 2020, MWG dat muc tiéu la tap doan ban Ié da nganh
hang hung manh nhéat, c6 vi thé sb 1 trong linh vwc thwong mai dién to.
Cap nhat KQKD:
Trong 9 thang dau nam 2019, MWG ghi nhan doanh thu thuan hop nhét dat
76,763 ty dong (+17% YoY) va LNST dat 2,976 ty déng (+36% YoY). Luj ké 9
thang, MWG hoan thanh 71% ké hoach doanh thu va 83% ké hoach LNST ca
nam. Doanh sb ban hang Q3 ctia MWG d3 vwot doanh thu Q1 va tang truéng
20% so v6&i cung ky ndm truwéc nhor nd lwe mé rong than tbc 257 clra hang chi
trong 3 thang.
Diém nhan dau tuw:
Gia tang mat hang dién may: DPMX mé& thém 26 clra hang méi do cd mé& maoi
va chuyén déi tir chudi TGDD, ting I1&n t¢i 907 clra hang vwot muc tiéu sb
lwong clra hang dat ra trong ndm 2019. Hién tai DPMX van la déng lwc tang
trwdng chinh ctia MWG khi chiém 57.4% trong co' ciu doanh thu toan cong
ty, dat 44,062 ty déng (+22.3% YoY) trong 9 thang 2019. Ngoai ra, MWG da
hoan tat thay ddi trwng bay cho thém 125 ctra hang PMX mini trong Q3/2019.
Chuéi Bach héa xanh tién dan vé méc hoa vén: BHX tang trudng vuot bac
khi mé& rong thém 379 clra hang, doanh thu can méc hon 7,000 ty véi téc do
tang trwdng khodng 155% YoY trong 9 thang dau nam 2019. Vao gilr thang
10/2019, FrieslandCampina chinh thirc tré thanh déi tac chién lwoc véi BHX.
Su hop tac nay cho phép BHX cé nhitng lgi thé canh tranh ddc quyén cho
nganh hang stva nwéc, déc biét vé chién lwoc gia va da dang sé&n pham.
Dinh gia & khuyén nghi:
Chung t6i nhan dinh muc tiéu tang trwdng 25% doanh thu cia MWG trong
nam 2019 kho cé kha nang dat dwoc khi doanh sé Q3/2019 sut gidm so véi 6
thang dau nam. Hon niva, chudi BHX sé& kho tang trwdng manh trong 3 thang
cudi nam khi mua mua I kéo dai anh hwéng téi chat lwong thuwe pham tuoi
sbng va rau qua xanh trong khi phan khuc nay chiém hon 50% cta chubi.
Chung t6i dw phéng doanh thu thuan va LNST ctia MWG trong ndm 2019 1an
lwot la 103,820 ty déng (+20%Y0Y) va 3,718 ty ddng (+29% YoY) véi gia dinh
MWG bién lgi 1ai gop & mirc 17.7%.
Bang phwong phap dinh gia DCF va P/E, wéc tinh mie gid hop ly cho cb
phiéu MWG khodng 153,260 déng/cé phiéu trong ndm 2020 (+37% so Vi
gia hién tai). Tl d6 dwa ra khuyén nghi MUA cho c6 phiéu nay.
Rui ro:
(1) Mang dién thoai di ddng dang bao hoa; (2) Rui ro tir chi phi ban hang, quan
ly kho, van chuyén tir kho dén cira hang va cta chudi BHX van con cao, chiém
khoang hon 23% doanh thu ctia BHX; (3) BHX dang chiu strc ép tir nhiéu déi
tha canh tranh trong nganh FMCG nhw Vinmart, Co food; (4) Ng vay cia MWG
tang cao do mé nhiéu clra hang ctia chudi BHX

Doanh thu thuan (ty VND)

25,253
LNST (ty VND) 1,076
EPS (VND) 6,957
Tang trvdng EPS (%) 16%
Gia trj s6 sach (VND) 16,127
P/E 11.28
P/B 4.87
Cb tire tién mat (%) 15%

2018A 2020F

44,613 66,340 86,516 108,145 135,182
1,578 2,207 2,882 4,908 7,751
10,246 7,162 6,689 11,392 17,993
47% -30% -7% 70% 58%
24,949 19,187 20,857 30,703 47,152
15.23 18.29 13.01 11.28 8.94
6.25 6.83 4.17 4.19 3.41
15% 15% 15% 15% 15%
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Tinh hinh kinh doanh caa MWG

Tinh hinh kinh doanh cia MWG Co cau doanh thu theo ch,uéi ctra hang
Ty ddng Nguén: MWG, PHFM téng hop Nguén: MWG, PHFM téng hop
140,000 18%
L 57% 10% 3306 |
120,000 18% 2020F 57% 0% 33%
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mmmm Doanh thu thuan = |_gi nhuan sau thué mDién may xanh m Bach hoa xanh
Doanh thu theo nganh hang Doanh s6 clia MWG tang tir 25,253 ty dong Ién toi 86,516
‘ Nguon: MWG, PHFM téng hop ty dong, voi toc dd tang trwdng kép CAGR khoang 50%
Ty dong trong giai doan 2015 — 2018. Mtrc tang tredng doanh thu
60000 cua MWG trong giai doan 2015 - 2017 chud yeu dén tir chuoi
50000 45,854 Theé gidi di dong, voi doanh thu chiem hon 50% t6ng doanh
thu. Tuy nhién, ty trong doanh thu cia chudi The gioi di
40000 dong bat dau gidm dan tr ndam 2016, cu thé tir mirc 84%
32,011 2 s P . - .
30000 trong nam 2015 giam xudng con 69% trong nam 2016 va
52% trong nam 2017. Ben nam 2018, doanh thu cla chudi
20000 bién may xanh vuwot Thé gidi didéng k'hi chiem 55% doar)h
10000 4326 4,32 thu ch? toan cpng ty.ﬂE)iéu [lay cf;o thé}’ MWG daco ‘ch!{an
- - e lwoc tang tredng nhikng san pham dién may thay vi dién
0 = thoai khi thi tredng digfan thoai dang dan buéc vao b~éo hoa
2015 2016 2017 2018 2019F sau nam 2017. Dy kién ty trong doanh thu cia chudi Bach
® Thuc phdm twoi séng va FMCGs hoa xanh tang 1én 57% trong nam 2019, dat 62,075 ty dong
mDPién thoai, MTXT, MTB, phu kién (+30.5%Y0Y). Chudi Bach héa xanh van con chiém ty trong
mDién tt, dién lanh, gia dung nho trong co' cau doanh thu cia MWG nhung lai co toc do
Khac tang trwdng hdng nam I&n t&i ba chi sb, cu thé téc do tang

trwdng cla chudi nay trong nam 2018 la 212%.

Doanh thu san pham dién thoai, MTXT, MTB, phu kién,.. van chiém ty trong doanh thu I&n nhét trong co' cau doanh thu
cla MWG véi toc do tang tredng kép khodng 29.3% trong giai doan 2015 - 2018 va doanh thu dat 45,864 ty dong trong
nam 2018.

Doanh thu ctia mé&t hang dién tr, dién lanh va gia dung trong nam 2018 dat 32,011 ty dong (+67% YoY). Xét riéng tirng
san pham thi mat hang dién tl tding 57% doanh thu, dién lanh tdng 64% doanh thu va dd gia dung téng 80% doanh thu
S0 V&i ndm ngodi. Trong 972019, doanh thu nhirng mé&t hang nay ciing cé6 mrc ty trong doanh thu 40.2%, xap xi doanh
thu mat hang dién thoai, MTXT, MTB va c6 téc do tang trwdng kép CAGR gan ba chir sé khoang 99.4%, dy kién trong
twong lai doanh thu ctia nhitng s&n pham dién t&, dién lanh tiép tuc tdng manh va vwot ca doanh thu clia mat hang dién
thoai, MTXT, MTB khi MWG dang cé chién lwoc chuyén ddi mé hinh ctra hang TGDD sang PMX v&i muc tiéu c6 1,000
ctra hang DMX trong ndm 2019 ddng thdi nang cép layout cira hang BPMX mini ( dién tich 300m2 — 350m2) bang céach
sap xép cac mat hang trén ké, td sao cho chira that nhiéu mat hang nhat cé thé dé& khach hang thoai mai, trai nhiém va
chon lya.

Doanh thu mat hang thwec pham twoi séng va hang tiéu dung nhanh mac du chiém ty trong nhé trong co' ciu doanh thu,
chi chiém 5% nhuwng dwoc ky vong sé tang trwdng manh trong twong lai khi MWG tap trung mé réng chudi cira hang
BHX ddng thoi MWG ciing ky két hop tac chién lwoc véi Frieslandcampina vao thang 10/2019, hira hen mang dén nhiéu
loi ich cho khach hang véi gia ban tét hon va sw lwa chon da dang hon. Uéc tinh doanh thu thwe phdm twoi séng va
hang tiéu dung nhanh tang ty trong doanh thu 1&n 10%, dat 10,058 ty déng (+133% YoY) trong nam 2020.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 2
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Bién Ig'i nhuan theo quy % Chi phi ban hang/DT thuan
Nguoén: MWG, PHFM téng hop Nguén: MWG, PHFM téng hop
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e Bién |gi nhudn g0p === Bién Ioi nhuan sau thué

Bién lgi nhuan goép cia MWG duwoc cai thién dang ké qua tirng quy, trong do, riéng Q3/2019, bién loi nhuan gop dat
19.4% cao nhét tir trwdc dén nay, tang 1.9% so véi bién loi nhuan gop cung ky ndm ngoai, mirc tang trudng nay cé
dwoc nhe sw déng gop tich cwe clia nganh hang dién lanh, gia dung, dung cu nha bép, thwe phdm va hang tiéu dung
nhanh. Trong dé, bién lgi nhuan clia mat hang thwe phdm twoi séng va hang tiéu dung nhanh da dat 20% trong Q3/2019,
ky vong sé 1én t&i 28% trong nam 2020.

Mac du ty lé chi phi ban hang trén doanh thu thuan cia MWG ciing tang lén 12.9% trong Q3/2019 do quy nay c6 téc dd
m& rdng nhanh nhét trong lich st Cong ty, trung binh 2.8 ctra hang m&i méi ngay. Cac clra hang méi can dwoc chuan
bi ngudn lwc day du truwéc khi khai trrong nhwng khéng kinh doanh di thang nén ty 1& chi phi van hanh trén doanh thu
clia cac ctra hang nay trong thang khai trwong cao hon cac ctva hang da hoat dong én dinh va Q3 ciing la quy thap diém
kinh doanh, chinh vi vay LNST clia MWG trong Q3/2019 chi dat 855 ty ddng, thap hon LNST cla 2 quy truéc bién loi
nhuan Q3 van dat 3.4% cao hon so v&i cung ky ndm ngodi . Do dé, bién loi nhuan rong luy ké sau 9 thang ctia Cong ty
duwoc gilr & mirc 3.9%, cao hon so v&i 3.3% cung ky nam trwéc.

S6 lwong clra hang cia MWG trong Q3/2019 ¢6 2,706 clra
hang, tang 85 clra hang so v&i cudi thang 8 va tang 257
ctra hang so v&i Q2. Tinh trung binh trong Q3/2019, MWG

No vay va s6 lwong ctra hang cia MWG
Nguén: MWG, PHFM téng hop

112-};8]8”9 c6 thém mot clra hang moi sau méi 8.4 gié dong ho. Tw
’ 9,792 10,209 10,033 cudi nam 2018 dén cudi thang 9/2019, MWG m& méi 519
10,000 ————————— clra hang. Trong 9 thang dau nadm 2019, chudi Dién may
xanh dat 907 clra hang, chubi Bach héa xanh ciing dat 788

8,000 ctra hang, ca hai chudi diéu vuwot sb lwong clra muc tiéu
6,000 da dat ra trong nam 2019. Sb lwgng clra hang tang giap
cho doanh thu ciia MWG lién tuc tang trwdng, tuy nhién toc

4,000 2266 2,449 2,706 d6 tang tredng cda chi phi dang tang Ién vuot toc do tang
————— trwdng cla doanh thu. Cu thé, ng vay dang c6 xu hwdng

2,000 gia tang, 1&n t&i 10,033 ty ddng trong Q3/2019, dan t&i chi
phi tai chinh lén téi 144 ty ddng, tang 8% so v&i Q2 trong

Q1/2019 Q2/2019 Q3/2019 khi d6 doanh thu Q3 lai gidm nhe 5% so v&i Q2. Vao cudc

hop Analyst Meeting vao 13/11/2019, Ban lanh dao MWG

==No vay cho biét van kha lac quan véi tinh hinh vay no ctia céng ty

- khi chi s thanh toan hién hanh dat 1.2 va thu nhap tai chinh
dd bu dap dwoc chi phi lai vay.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 3
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Mé& réng chudi Dién may xanh

e Téng quan veé thj trwéng ban |é dién may va thiét bj gia dung tai Viét Nam

Quy mé thj trwdng ban Ié dién may
va thiéet bi gia dung

Ty déng Nguén: Euromonitor, PHFM téng hop
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e Doanh thu thi trvong dién L va gia dung

e=Tbc d6 tang trudng

Nhu cau thi trwong dién may va thiét
bi gia dung
Nguén: Statista, PHFM téng hop
12.00%
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Téc dd ting triwdng mot s6 san pham
dién may
Nguén: Gfk, PHFM téng hop

San pham may anh ky thuat I

S phAM gy MEE——

San phdm dién lanh F

-30% -20% -10% 0% 10% 20% 30%

m2018/2017 m2019/2018

Theo Euromonitor, thi tred'ng ban [& dién may va thiét bi gia
dung téng trwdng néng trong giai doan tr nam 2013 dén ndm
2017 v&i tbc dod tang trwdng kép CAGR 1én t&i 2 chiv sb
khodng 15%. Doanh sé cda thj trwéng ban I& dién may va thiét
bi gia dung ndm 2018 dat 421,556 ty déng v&i mic ting
trwdng hang nam gidm xudng con 11%. Uéc tinh trong giai
doan 2019 — 2023, biéu db ting trwdng & giai doan nay bat
dau di ngang, mirc tang trwdng kép gidm xudng 11.9%, thap
hon so v&i giai doan 2013-2015. Bén canh do, c6 trén 70%
h6 gia dinh tai Viét Nam da s& hiru nhirng mat hang co ban
nhw td lanh, may giat, tivi, may tinh ca nhan, ndi com dién va
khodng 30% s6 hod sé& hiru cac méat hang cao cip hon nhw
diéu hoa, 10 vi séng, may hut bui... do d6 nhu cau trén thj
trwdng dbi voi nhivng san pham dién may va thiét bj gia dung
cling ¢ xu hwéng gidm dan, chi dat méc 10.6% ndm 2018.
Diéu nay cho thay thj trwérng ban 1& dién may va thiét bi gia

dung cla Viét Nam dang bat dau bwéc vao giai doan béo hoa.

Theo théng ké cta Gfk, thi trwéng dién may nam 2019 dw bao sé c6 téc do ting trwdng hang nam -1.5%. Mot s6 san
pham nhuw dién gia dung va dién lanh c6 téc d6 tang trwedng ndm 2019 gidm manh so véi nam 2018, tham chi tdng trwdng
am. Cu th&, mot sé nhém hang cé tée do tang trwdng gidm nhw may anh ky thuat sé chi dat tbc d6 tang trwéng -18.7%,
trong khi tbc do tang trwdng nam 2018 chi gidm nhe 0.8%; san pham dién tt co tdc do tang trwdng -6.4%; va san pham
dién lanh c6 téc do tang trwdng nam 2019 dat 3%, th&p hon so véi ndm 2018 1a 12.5%.

e Mat hang dién may - dong lwe tang trwéng chinh cia MWG trong ngan han

Doanh thu méat hang dién may
Nguoén: MWG, PHFM téng hop

2015 2016 2017 2018 2019F
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S6 lweng ctra hang chubi Dién may xanh
Nguén: MWG, PHFM téng hop
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Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ]
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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i . X R . Trong cudéc hop Analyst Meeting vao chiéu
So sanh toc do tang trwong san pham dién 13/11/2019, ban lanh dao ctia MWG van danh gia téc
may, dién lanh cua MWG véi thi trvong dd tang trwdng ctia mot sb san pham dién may va dién
Nguon: MWG, PHFM tong hop lanh ctia MWG trong ndm 2019 kha quan hon so voi
80% — thi trrong méc du thi treong nay dang tiép dan 161 giai
70% doan b&o hoa. Cu thé, toc dd tang trwdng cua san
60% pham may lanh cia MWG tang 67% trong khi do téc
50% 39% do tang cla thi trwong chi 39% hay san pham ta lanh
40% clia MWG tang 18%, cao hon 14% so vé&i thi treong.
30% 18% 16% Doanh thu chudi Bién may xanh ndm 2018 dat 47,584
20% 201 ty ddng (+ 57% YoY), voi tbc d6 d6 tang trudng kép
10% . . e CAGR Ién 16i ba chir s khoang 128%. Cap nhat két
0% — T U SO Xhoang 1267 .ap nat Ke
10% May lanh Talanh May giat qua klnh,dognh 9 thang dau nam 2019, chuoi DMX dat
-20% 8% 44,062 ty dong (+22.3% YoY), chiém 57.4% trong co
cau doanh thu ciia MWG, con sé nay cao hon mirc
m Tang trwdng san pham dién may, dién lanh clia MWG 55% trong nam 2018, mirc tang trwdng nay dat dwoc
® Tang truéng cla thi trudng do nhém s&n pham dién lanh - gia dung ting truédng

trén 35%.

Téc dd binh quan mé clra hang clia chudi DPMX trong giai doan 2015 - 2018 khoadng 122%. Bén canh d6, MWG tlep tuc
mé& clra hang méi va thuc hién chién lwoc chuyén d6i mé hinh Thé gi¢i di dong sang Dién may xanh, nang tdng sb ctra
hang trong 9 thang 2019 1én 907, xu4t sac vwot muc tiéu 900 ctra hang dat ra cho c& nam 2019. Ngoai ra, MWG da hoan
tat thay doi trwng bay cho thém 125 cira hang DMX mini trong quy 3/2019. Ban lanh dao MWG ky vong cé thé dat 1,000
ctra hang DMX vao cudi T12/2019. U'dc tinh doanh thu ctia chudi DPMX trong nam 2019 dat 62,075 ty déng (+30% YoY),
cé murc ting trwdng thp hon so véi ndm ngoai do thi triedng dién may dang dan buéc vao ngwdng bao hoa. Trong ndm
2020, MWG van tiép tuc ky vong chudi Dién may xanh ting trwéng nh& vao san phdm TV véi mirc tang trwdng dw kién
15%-18% do c6 2 sy kién bong da I&n sé dién ra vao nam sau la Thé van hdi Mua hé 2020 va Olimpic Tokyo. Tuy nhién,
ban lanh dao MWG khéng wu tién viéc mé rong nhiéu clra hang DMX trong nam 2020.

Chuéi Bach héa xanh - tiém nang tang trwéng dai han cia MWG
e Cac yeu to ho trgswtang triwéng ciia Bach hda xanh
(1) Tiém nang tang trwéng ban 1é hang tiéu dung va thwec pham twoi séng

Doanh s6 thi trirong ban Ié hang héa % Téng trwéng doanh thu ciia nganh
Ngubén: BMI, PHFM téng hop ‘ hang tiéu din g
F90)SD 179 16.00% Nguén: Kantar, PHFM téng hop
143 157 14.00% 10.00% 8.80%
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mmmm Doanh s6 thi truong ban 1é hang hoa 4TPlon Nong thon
—Téc do téng tru(yng m2017/2016 m2018/2017 m2019/2018

Doanh thu thj trwong ban Ié hang héa tai Viét Nam trong nam 2018 dat 143 ty USD, tang trwdng 10% so v&i nam ngoai.
Duv kién trong ndm 2020, doanh s thj tridng ban 1& hang héa sé dat 179 ty USD, véi tdc do tdng trwdng hdng ndm duy
tri & mire 2 chi s6.

Doanh sé clia nganh hang tiéu dung nhanh tai ctra hang tién loi trong khu vwee Déong Nam A dat tang trwdng dat mc
8.3% trong nam 2018. Trong d6, Viét Nam dirng th» 2 khi tdng 13% chi sau Malaysia. Trong 9 thang d&u nam 2019,
doanh thu ting 12.6% so véi cling ky ndm ngodi. Mirc téng trwdng doanh thu clia nganh hang tiéu dung tai 4 thanh phb
I&n ( Ha Néi, TP HCM, Hai Phong, Pa Nang) dat 5.5% trong khi & néng thén cé mirc ting trwdng cao hon khoang 8.8%
- day 1a murc tang trudng cao nhét trong vong 4 ndm qua. Dy bdo tbc d6 FMCG tai Viét Nam dén ndm 2022 sé tang
trwéng 8% mdi ndm, ngang bang v&i mirc tang trwdng cla cac qubc gia phat trién.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Ty ddng
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Doanh s6 thi truwéng ban Ié thwe pham
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Doanh thu ban 1& thwc phdm twoi séng tai Viét Nam tang tir 401,820 ty déng trong nam 2014 1én t&i 636,417 ty dong
trong nam 2018, véi tc d6 ting trwdng kép CAGR 12.2%. Dy kién trong ndm 2019, doanh s ban 1& phan khuc thuc
pham twoi sbng sé dat 669,199 ty ddng. Trong giai doan 2019 — 2023, mirc tang trwdng kép cua thi triedrng ban 1& thue
pham twoi séng thap hon so véi giai doan trwdc nhung van duy tri & mic tor 6%-7%.

Lwong tiéu thu thwe phdm twoi sbng ndm 2018 khoang 16,571 nghin tan, tdng 5% so v&i nam 2017. Dy kién tc do tang
trwdng trong giai doan 2019-2022 clia lwong tiéu thu thwe phdm twoi séng duy tri & mirc 5.37%.

(2) Sw gia tang cuatang |&p trung lwu
GDP binh quan dau ngwi tai Viéet Nam
Nguén: GSO, PHFM téng hop
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Mirc thu nhap binh quan dau ngudi tai Vit Nam ngay cang
duwoc cai thién v&i ty 1 tang trwdng kép hang nam dat 8.5%.
Trong béo céo gvi Uy ban Thwéng vu Québc héi vé dw bao tinh
hinh kinh t& 2016 -2020, B Ké& hoach va Pau tv dwa ra muc
tiéu téc dd tang trwdng kinh té binh quan 5 ndm dat 6.5-
7%/nam. Do d6, wéc tinh GDP binh quan dau ngudi sé roi vao
khoang 3,200 — 3,500 USD. Diéu nay hd tro' mirc gia ting trong
chitiéu dung tai Viét Nam & ca thanh thi va néng thén. V&i tinh
hinh kinh té phat trién nhw hién nay, tap doan tw van Boston
(My) dw b&o tang I&p trung lwu va giau c6 (MAC: middle and
affluent class) clia Viét Nam sé tang Ién t&i 33 triéu nguoi,
twong dwong khoang 1/3 dan sé dét nuwéc vao nam 2020. Nhw
vay mic tang trwdng nhom MAC cua Viét Nam sé la
11.4%/na&m va la mirc cao nhéat so véi cac nwéc trong khu vre
(dng sau la Indonesia 7.8% va Myanmar 7.8%). Xu huéng
tiéu dung ctia nhirng ngudi dan Viét Nam ciing dan thay déi,
nhét tAng 16p thudc nhém MAC, ho thwong cé y thirc cao vé

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ]
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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vé sinh an toan thwc phdm va sdn sang tré cao hon cho thwc pham c6 ngudn gbc rd rang tai cac kénh ban I1& hién
dai. Theo khao sat twv Vibiz.vn, 63% nguwdi tiéu dung tin rang san pham ttr siéu thj va ctra hang ty chon sach va an
toan hon so v&i cho truyén thong.

(3) Chuyén dich ttr kénh ban |é truyén thdng sang kénh ban |é hién dai

Trién vong ban lé Viét Nam Téc do tang trwdng kép ctra hang tién loi
Nguén: Bo cong thuong, PHFM tong hop va siéu thi mini (giai doan 2017 - 2021)
Nguén: IGD, PHFM téng hop
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N&m 2015, kénh ban 1é hién dai chi ma&i chiém khodng 25% so véi tbng nganh thwong mai ban 1&. Dw doan trong twong
lai, k&nh ban & hién dai s& “soan ngdi” kénh ban 1& truyén thdng, cu thé dén nam 2020 ty trong ban 1& hang héa theo cac
loai hinh phan phdi hién dai (trung tam thwong mai, siéu thi...) dat téi thiéu 45%; nam 2025 la 50% va ndm 2030 téng
lén 60%. Xu hwéng dich chuyén nay 1a hé qua tat yéu cta sw thay ddi nhu ciu va hang vi mua hang ctia ngudi tiéu dung.
Nhiéu nguwdi cho rang kénh thwong mai hién dai da@ mang dén mo6t mé hinh mua sam hién dai v&i nhirng tradi nghiém
hoan toan mé&i mé véi nhiéu chwong trinh chdm séc khach hang, hang héa da dang véi gia ca dwoc niém yét véi chat
lwong da dwoc kiém soat & mirc dd nhat dinh. Bao cdo méi nhat cla Nielsen Viét Nam nhan dinh rang ngwdi mua hang
Viét Nam ngay nay da dan it di vao cho truyén thdng, thay vao d6 ho dén cac clra hang tién loi, siéu thi mini, clra hang
ban cac san phadm chdm sdc ca nhan, clra hang thudc tay hién dai va ctra hang tap héa thuwéng xuyén hon. Bén canh
do, div liéu tir IGD cho thay tdc d6 tang trudng kép clra hang tién loi va siéu thi mini trong giai doan 2017 — 2021 cao
nhéat khu vwrc DNA khoang 37.4%.

¢ MWG ky vong vao tang trwéng Bach hda xanh trong dai han

Doanh thu chudi Bach héa xanh S6 lweng ctra hang BHX
Ty déng Nguén: MWG, PHFM tong hop Ngudn: MWG, PHFM téng hop
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Trong 9 thang dau ndm 2019, doanh thu chudi BHX dat 7,139 ty dong (+154% YoY), chiém 9.3% trong co' cu doanh
thu. Hién MWG da mé thém 383 clra hang mdi trong 9 thang, nang tdng sb clra hang BHX |1&én 788 clra hang vuwot ké
hoach ca ndm (sé dat 700 cra hang). Theo ban lanh dao cila MWG, BHX da dat diém hoa vén tai clva hang vao T12/2018
tinh theo EBITDA va du kién sé& dat diém hoa vén tai cac trung tan phan phdi vao T4/2020.

Doanh thu binh quan méi clra hang ctia BHX trong thang 9 ndm nay chi dat mic 1.3 ty déng thap hon mirc 1.5 ty dong
trong thang 8. Ly giadi vé sy sut gidm nay, ban lanh dao MWG dwa ra mét sé nguyén nhan chinh : Thir nhét la do tinh

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) TRrG T
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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mua vu cac thang mwa anh huéng téi chat lwong ngudn cung va tinh hinh tiéu thu hang twoi sbng; the hai 1a ban 1anh
dao van chwa chu trong vao viéc kiém soat ty 1& hiy hang nhirng mua thap diém, théng thwéng ty 1€ hdy hang chi iy 3-
3.5% nhung trong thang 9 vira rdi ty 1& hiy hang 1&n t&i 4-4.5% chi yéu roi vao cac mét hang twoi séng. Tuy nhién, van
dé nay da cai thién dwoc ty & hdy hang tlr T10/2019. Hon nira, vao gira thang 10/2019, MWG ciing da ky két hop dong
chién lwoc véi Freshlandcampina. Sy hop tac nay dwoc ky vong sé& ddy manh tang trwdng cho Bach hoa xanh khi
Freshlandcampina hiva hen s& danh nhiéu chwong trinh khuyén mai dac biét, gidam gia cho khach hang tai Bach hoéa
xanh.

Viéc cai thién BLN gdp cGa Bach hoa xanh 1a mét trong nhixng muc tiéu ma ban lanh dao MWG muébn hwéng dén trong
3 thang cudi ndm 2019 va trong nam 2020. Chinh vi vy, MWG tiép tuc gia tdng slrc mua hang héa dé hwéng gia mua
t6t tir Nha cung cép dong thoi thir nghiém mé hinh tang doanh thu clGa cira hang hién hiru bang viéc chuyén déi cira
hang I&n dang hoat dong tét thanh md hinh Double shop ( BHX két hop véi ban db gia dung). MWG ky vong BLN goép
clia BHX sé dat 28% sau khi mé& thém 1,000 clra hang vao nam 2020 ( chd yéu mé réng chudi & TP HCM va BBSCL).

Chudi dién thoai siéu ré - hwéng di méi cia MWG trong thi trwéeng DTDD bao hoa
e Thjtrwong dién thoai di dong bao hoa

Thj trwong DTDD Viét Nam Doanh thu thj treéng ban 1é san pham
Ty déng Nguén: Euromonitor, PHFM téng hop dién thoai di déng
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Thi treng DTDD tai Viét Nam tang trwdng 11% vé sb lwong hang ban va 21% vé doanh sb trong giai doan 2012-2017.
Theo dy b&o ctia Euromonitor, gia trj thi trwérng dién thoai sé di xudéng sau khi dat dinh vao ndm 2017 va dy doan téng
doanh sb trong nam 2022 & 131,593 ty déng v&i s6 lwong tiéu thu chi khoang 20,683 ngan may (bao gdm c& smartphone
va feature phone), véi téc d6 tang trudng kép (CAGR) vé sbé lwong tiéu thu chi khoang -0.7% trong giai doan 2019 —
2022.

Théng ké cta Gfk trong 9 thang 2019 ciing cho thay doanh thu dién thoai di ddng va smartphone tai Viét Nam dat khoang
gan 53 ngan ty déng; trong khi con s nay 9 thang ddu ndm 2018 1a 58 ngan ty déng. Sé lwong dién thoai di ddng toan
thi trwdng dat hon 15 triéu chiéc, gidm hon 1,3 triéu chiéc so véi cung ky ndm ngodi. Dac biét, trong quy 3/2019, sb
lwong ban ra cta dién thoai di dong lién tuc gidm. Cu thé, cac thang 7-8-9/2019, sb lwong may ban ra lan lwot 1a 2 triéu
chiéc, 1.54 triéu chiéc va 1.48 triéu chiéc. Nhw vay, thang 9 c6 doanh s kém hon thang 7 hon nra triéu may. Do do,
ching t6i nhan din réng thj trwéng dién thoai da bwéc vao nguéng bao hoa va sé tang trwdng cham lai trong thoi gian
t&i.

e Két qua kinh doanh chubi dién thoai siéu ré sau 2 thang thir nghiém

Vao thang 8/2019, MWG th& nghiém md hinh Dién thoai

Doanh thu chuoi dién thoai siéu ré siéu ré. Clra hang dau tién dwoc mé tai quan Go Vap, khu

‘ cuoi T9/2019 viee déng dan cw, véi dién tich 15-20mz. Tinh dén cudi

Ty dong Nguén: PHFM wéc tinh T9/2019, MWG da c6 11 clra hang Dién thoai siéu ré tai TP
30,000 HCM. Gia ban san pham da phan dudi 8 triéu dong va duoc
ban vé&i gia ré hon TGDD khoang 10% do cat giam nhiéu

25,000 chi phi nhw diéu hoa, bao hanh (khach hang sé tv di bao
20,000 hanh), khéng c6 chinh sach dbi/tra, v.v... Tuy nhién, san
’ pham dwoc dam bado chinh hang. Sau 2 thang thtr nghiém,
15,000 cac clra hang nay c6 doanh thu trung binh 500 triéu/thang

(b&ng khoang 1/5 doanh thu mét clra hang Thé Gidi Di
DBong). Chung t6i nhén dinh kha nang mua ban dién thoai
5,000 - cii van dang dé ngd trong twong lai.

10,000

Voi mo hinh moi nay, MWG dang nham dén chia sé thi
phan clia cac ctra hang nhd Ié hién tai (dang nam gitr
khoang 30% thi phan)

Doanh thu chudi TGDD Doanh thu chudi Dién
thoai siéu ré

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 8
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Vé mat chién lwoc, day 1a mot nwéc di cuc ky khén ngoan cia MWG, duoc vi nhw mét hé théng “twong Itra” giip MWG
b&o vé chubi TGDD trwéc nhivng ddi tha khac c6 gia ban ré hon. Chudi Bién Thoai Siéu Ré vé co ban cé 3 vai tro chién
lwge: Thee nhét, “Dién thoai siéu ré” gidp MWG tiép can dwgc nhixng khach hang cé thu nhap thp dang wu ai nhirng
nha ban 1é dién thoai dia phwong co gia ré. Day la bd phan ma chudi Thé Gigi Di BDong c6 gia ban cao kho tiép can. Thar
hai, lwong san phdm ban véi gia ré & chudi “Dién thoai siéu ré” giup MWG tang lwong hang ban, tir do ting sirc manh
thwong thuyét véi nha cung cép, va ha gia thanh san phdm & ca chudi “Dién thoai siéu ré” 1an Thé Gioi Di BDong. Tha
ba, chudi gia ré tan cong thang cac nha ban I dién thoai canh tranh bang gia. Suw ra doi ctia “Dién thoai siéu ré” lam thi
trwdng dién thoai ngay cang co vé déng duc, triét tiéu tham vong xam nhap va banh trwéng cuta tat ca cac chudi khac.

MWG thtr nghiém kinh doanh dong hé
e Thij trwérng dong hé Viét Nam mau m& nhwng kha “ bat nhao”

Thi trwong dong ho deo tay Viét Nam Tthi tredng dong ho deo tay tai Viét Nam c6 gia tri gan 750
THew USD Nguén: Statista, PHFM wéc tinh triéu USD, twong dwong khoang 17,QOO ti ddéng va hién chua
900 6 nha phan phoi nao nam gitvxthj phan ttr 20% tré |én. Bong
ho deo tay tai Viét Nam c6 thé chia lam 2 phén khuc chinh:
800 ddng ho thoi trang va ddng ho théng thuong.
700 Tai Viét Nam, thj treong dong ho deo tay tai Vit Nam duoc
600 danh gia la kha” bat nhao” khi nhu cau tiéu -dung ngay cang
500 I&n nhung ngudn cling han che dan dén xuét hién qua nhiéu
400 san pham khéng ré nguon gbc trén thj trwéng. Pay chinh 1a
co hdi véi nhivng chudi clra hang ban I1é uy tin gia nhap vao
300 thi trwdng tiém nang nay.
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e Thir nghiém kinh doanh déng ho

San lwong dong ho ban ra theo tirng thang Sé lweng cira hang déng hé (mé hinh
Nguén: MWG, PHFM téng hop shop in shop)
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Theo chan PNJ, MWG ciing thtr nghiém kinh doanh mang déng hé deo tay vao T3/2019. Tan dung nhirng chudi ctra
hang hién hiru cé doanh thu 1&6n dé két hop kinh doanh ddng hd va co két qua vo cung kha quan. MWG khéng lap clra
hang riéng dé ban dong hé ma dy tinh sé& ban 1& ddng ho tai cac clra hang TGDPD 14n DMX trén khap ca nuwéc va sé wu
tién ban dong hé & nhirng ctra hang dang thu hat lwong khach déng, dat doanh thu cao. Néu so sanh mé hinh shop in
shop clia PNJ athi MWG van cé lgi thé rat Ién khi s& hiru 907 clra hang DMX va hon 1000 ctra hang TGDD, trong khi
dé PNJ chi cé 345 clra hang trang strc ( bao gébm clra hang trang strc vang va bac) tinh dén cubi thang 9/2019. MWG
chu trong vao phan khic gia ré cua thj trwong déng hé deo tay khi kinh doanh hoang 700 mau ddng hd cta nhirng
thwong hiéu nhw Micheal Kors, Fossil, Casio, Baby-G, G-Shock, Sheen, Edifice,...Hién tai, MWG c6 134 clra hang kinh
doanh ddng hd va san lwong ban dworc trong thang 9 khoang 49.2 ngan chiéc. Trong thdi gian t¢i, MWG tiép tuc day
manh thém cac chwong trinh khuyén méi cho san phdm déng hd véi mae gia chiét khdu hon 20%-40% so véi gia niém
yét dé thu hut khach hang khi ho mua san pham dién may, dién thoai tai DMX va TGDPD. Ban Ianh dao cia MWG ky vong
sé& ¢ hon 200 shop ddng hd vao cudi T12/2019, dong gop tlr 500 — 600 ty déng trong téng doanh thu ( chiém 0.5% trong
ty trong doanh thu) v&i mirc BLG khodng 40%.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 9
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Phu Hun

o P N
SECURITIES ) B&o céao lan dau |MWG

Cap nhat tinh hinh kinh doanh va dw b&o két qua kinh doanh 2019:

o Dw bao két qua kinh doanh 2019: ‘ , ‘
Nam 2019 wéce tinh doanh thu cd nam dat 103,820 ty dong (+20% YoY) va lgi nhuan sau thué dat 3,718 ty dong (+29%
YoY).

(ty déng) 2018A 2019F | 2020F | %g | Diém nhan dau tw
Doanh thu 86,516 | 103,820 | 124,583 | 20%
M& rong chudi clra hang Bach héa xanh, muc tiéu dat 1,000
Thue bhim twoi ctra hang vao cudi T12/2019
sbn \?a EMCGs 4,326 9,344 12,548 | 116% | Ky két hop tac chién lwoc véi Freshlandcampina
9 Thwe hién md hinh Double shop ( BXH két hop véi ban dd gia
dung)
Pién thoai di do . . B,
ienthoaldidong | 45854 | 48276 | 58554 | 5.3% | N& luc duy tri doanh thu bing viéc m& chudi dién thoai siéu
ré
Thwe hién mé hinh chuyén dbi chudi TGDD sang BMX
Mé& thém hon 200 ctra hang cudi T12/2019, muc tiéu 1,000
Pién may 32,011 41,735 48,089 | 30.3% | clra hang cudi T12/2019
Nang cAp layout clra hang Dién may xanh mini
Dich vu khac 4,326 4,464 5481 | 4,464
Loi nhuan sau thué 2,882 3,718 5553 | 29%

Chi tiét dinh gia va khuyén nghi:
Bang phwong phap dinh gia DCF va P/E, mic gia hop Iy danh cho ¢ phiéu MWG khoang 153,260 déng/cé phiéu
trong nam 2020 (+37% so v&i gia hién tai). T» d6 dwa ra khuyén nghi MUA cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2020F 2021F 2022F 2023F 2024F
EBIT*(1-t) 5,288 7,490 11,093 15,517 19,859
CAPEX (3,148) (3,794) (4,172) (4,677) (6,163)
Khau hao 3,289 4,836 5,882 7,430 8,034
WC (3,311) (3,164) | (10,555) | (16,424) (21,588)
Vay n¢ rong 4,834 6,612 7,517 9,637 12,919
FCFE 6,951 11,980 9,766 11,483 13,062
Gia trj hién tai cua FCFE (Ke 14.5%) 6,073 9,144 6,513 6,691 6,649
Gia tri cudi ciing (2% g) 27,711
Gia tri vén c6 phan 66,757
SLCP 442,780,596
Gia hop ly (VND/cp) 150,767
Phwong phap P/E
DCF P/E Gia muc tiéu
EPS 2020 12,894 Gia muc tiéu 150,767 163,232 153,260
P/E nganh 12.66 (VND/CP)
Gia muc tiéu 163,232 Ty trong 80% 20% VND/CP

Rui ro:

(1) Mang dién thoai di ddng dang bao hoa;

(2) RUi ro tir chi phi ban hang, quan ly kho, van chuyén tir kho dén cira hang va ctia chudi BHX van con cao, chiém
khodng hon 23% doanh thu cta BHX;

(3) BHX dang chiu strc ép tir nhiéu dé tha canh tranh trong nganh FMCG nhw Vinmart, Co food;
(4) No vay clia MWG ting cao do mé& nhiéu ctra hang ctia chudi BHX

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ]
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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So lwoc cong ty

Kh&i dau la Cong ty TNHH Thé Gidi Di Pong duwoc thanh 1ap vao thang
3/2004 v&i ba ctra hang nhé & TP. HCM. N&m 2007 Céng ty tiép nhan vén
dau tw tv Quy Mekong Capital va chuyén sang hinh thirc ¢d phan.

Linh vie kinh doanh chinh cta cong ty 1a kinh doanh san pham di déng, phu ‘
kién, san phdm hoa mang (SIM) qua chudi ctra hang Thegioididong.com va ...

kinh doanh san pham dién may qua chudi siéu thi Dienmayxanh.com. Bén

canh d6 MWG vira bt dau thi nghiém kinh doanh ban I& thwc phdm qua
chudi siéu thi Bach Héa Xanh tir cudi ndm 2016. Tinh dén giai doan hién tai,
cong ty da mé thanh céng 2,176 clra hang trong dé chién lwoc tir nay dén
cubi nam 2018, cdng ty sé chi trong mé& rong déi véi chudi Dién May Xanh
va Bach Héa Xanh khi chudi Thé Gidi Di Bong cé sw chirng lai trong téc do
tang trwdng trong thdi gian gan day.

Muc tieu MWG 2020 la tap doan ban lé da nganh hang hung manh nhéat, c6
vi thé s6 1 trong linh vyc thwong mai dién t&, m& rong kinh doanh & Lao, Campuchia va Myanmar

Qua trinh tang vén (ty VND)
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1,500 1,120
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500
2014A 2015A 2016A 2017A 2018A 2019E

Ngudn: MWG, PHFM téng hop
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Phu Hun

o P N
SEGURITIES O B&o céo lan dau |MWG

B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2016A 2017A 2018A 2019E 2020E
Doanh thu thuan 44,613 66,340 86,516 103,820 124,583
Gia von hang ban (37,399) (55,198) (71,224) (85,469) (102,563)
Loi nhuén gép 7,214 11,142 15,292 18,351 22,021
Chi phi ban hang (4,288) (7,017) (9,660) (11,275) (12,534)
Chi phi QLDN (935) (1,345) (1,762) (1,977) (2,058)
Loi nhuan tr HDKD 1,992 2,779 3,871 5,098 7,429
Loi nhuén tai chinh 15 16 (94) (224) (140)
Chi phi lai vay (120) (233) (436) (561) (478)
Loi nhuan treéc thué 2,006 2,809 3,788 4,887 7,301
Loi nhuan sau thué 1,578 2,207 2,882 3,718 5,555
LNST cta c6 dong Cong ty ty me 1,577 2,206 2,881 3,716 5,553
Can déi ké toan 2019E 2020E
Tai San Ngan Han 12,288 18,863 23,372 25,755 34,730
Tién va tvong duong tién 997 3,411 3,750 2,995 3,976
PAu tw tai chinh ngan han . _ 51 61 73
Phai thu ngan han 1,411 2,766 1,543 1,885 2,262
Hang ton kho 9,371 12,050 17,446 19,888 27,279
Tai san ngan han khac 510 636 583 926 1,141
Tai San Dai Han 2,566 3,960 4,751 7,019 6,930
Phai thu dai han 180 242 314 409 475
Tai san c6 dinh 2,096 3,464 3,333 5,789 5,554
Béat dong san dau tw 3 ) ) 3 B
Chi phi xay dwng d& dang 80 35 257 234 234
DPAau tw tai chinh dai han i . 60 14 21
Tai san dai han khac 210 219 787 573 647
Téng céng tai san 14,854 22,823 28,123 32,775 41,660
No phai tra 11,013 16,914 19,139 20,742 24,740
No ngan han 11,013 15,714 17,929 18,872 22,578
No dai han - 1,200 1,210 1,870 2,161
Vén chu sé& hiru 3,841 5,909 8,983 12,033 16,921
Von goép 1,540 3,170 4,435 4,435 4,435

Loi ich ¢ déng thiéu sb

Tong ngudn vén 14,853 22,823 28,122 32,775 41,660
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SEcuRITIES 8 B&o cao lan dau |MWG
Lwu chuyén tién té 2019E 2020E
Lwu chuyén tién thuan t HD Kinh doanh (586) 2,664 2,263 5,160 7,040
Lwu chuyén tién thuan tv HD DAu tw (1,276) (2,120) (2,344) (2,456) (3,148)
Lwu chuyén tién thuan ti» HD Tai chinh 2,516 1,871 422 (3,461) (2,911)
Lwu chuyén tién thuan trong ky 653 2,414 341 (757) 981
Tién & twong dwong tién dau ky 344 997 3,411 3,752 2,995
Tién & twong dwong tién cubi ky 997 3,411 3,752 2,995 3,976

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 76.7% 48.7% 30.4% 20.0% 20.0%
Loi nhuan sau thué 46.7% 39.8% 30.6% 29.0% 49.4%
Téng tai san 104.4% 53.6% 23.2% 16.5% 27.1%
Téng vén chd s& hiru 104.4% 53.6% 23.2% 16.5% 27.1%
Kha nang sinh loi

Ty suét 14i gop 16.2% 16.8% 17.7% 17.7% 17.7%
Ty suat EBIT 4.5% 4.2% 4.5% 4.9% 6.0%
Ty suét I4i rong 3.5% 3.3% 3.3% 3.6% 4.5%
ROA 10.6% 9.7% 10.2% 11.3% 13.3%
ROE 41.1% 37.3% 32.1% 30.9% 32.8%

Hiéu qua hoat dong

Sé ngay phai thu 31.63 23.99 56.09 55.09 55.09
Sbé ngay tén kho 91.58 80.29 90.08 90.08 102.96
Sb ngay phai tra 8.95 7.87 9.31 9.31 9.31
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.12 1.20 1.30 1.36 1.54
Ty suét thanh toan nhanh 0.26 0.43 0.33 0.31 0.33
Cau truc tai chinh

Téng no/Tdng tai sén 0.74 0.74 0.68 0.63 0.59
Téng no/Vén chi sé hiru 2.87 2.86 2.13 1.72 1.46
Vay ngén han/VCSH 2.87 2.66 2.00 1.57 1.33
Vay dai han/VCSH - 0.20 0.13 0.16 0.13

Ngudn: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA No6i  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

