€9 cescivs

VNDIRECT

Banlé | Viét Nam| 10 thang 04 nam 2020

I Viét Nam
KHA QUAN (knéng thay adi)
Consensus ratings*: KQ15 TLO KKQO
Gia hién tai: VND71.700
Giamyc tieu: W VND139.900
Gia muc tiéu ci: VND142.100
Tang/Giam: 87,5%
CGS-CIMB / Consensus: -5,2%
Reuters: MWG.HM
Bloomberg: MWG VN
Vvén hoéa: US$1.440tr
VND33.780.180tr
GTGD binh quan: US$3,90tr
VND90.927tr
SLCP Iwu hanh: 453,3tr
Free float: 92, 7%

*Ngudn: Bloomberg

Thay déi trong yéu trong bao céo
» Doanh thu 2020 diéu chinh giam 3,3%
» EPS 2020 diéu chinh giam 21,5%

» EPS 2021 diéu chinh gidam 7,9%.

» EPS 2022 diéu chinh giam 1,9%.

—Price Close —Relative to VNINDEX (RHS)
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Ngudn: Bloomberg
Dién bién gia 1T 3T 12T
Tuyét doi (%) -27,7 -355 -11,3
Twong déi (%) 115 -13,4 13,2
Cé dong Ién o % nam gidr
Cong ty TNHH MTV Tw van Dau tw 11,4
Thé gi%i Ban 1é
Coéng ty TNHH Tri Tam 8,5
Vietnam Enterprise Investments 35

Limited

Chuyén vién phéan tich

Natalie Nguyén
T (84) 91 269 6988
E minh.nguyennhu@vndirect.com.vn

CTCP Pau tw Thé gi®i Di déng
Anh huéng truc tiép tr gian cach xa hoi

= MWG tuyén bd sé& tam dong cEPa‘céc ctra hang dién tlr tiéu dung tai Ha Noi do yéu
cau gian cach xa hoi trong hai tuan ctia Chinh Pha.

= Chng t6i woc tinh than trong rang 548 clra hang, twong duong véi 28% tong s6 clva
hang TGDD va DMX, sé bj déong clra trong t6i da mét thang tlr ngay 26 thang 3.

= Chung t6i duy tri danh gia Kha Quan v&i gia muc tiéu ha xuéng mirc 139.900
dong/cp.

Tam ngteng hoat déng ttr 26 thang 3 t&i 15 thang 4

Trong nd lwc ngédn chan sy lay lan cta Covid-19, Chinh phl da ra yéu cau gian cach xa hdi trén
toan qudc va tam doéng clra cac clra hang trir cac clra hang tap héa, nha thubc va dich vu y té.
MWG théng béo réng ho sé tam thdi dong mét sb clra hang Thé Gisi Di Dong (TGDD) va Dién May
Xanh (BMX) tlr 26 thang 3 dén 15 thang 4 theo yéu cau cta chinh quyén dia phuong.

Sé ctra hang da déng ctra chiém 25% téng sé clra hang

MWG da tam thdi déng civa 488 clra hang TGDD va BMX tai 41 trén 63 tinh thanh trén khap Viét
Nam. Con sé nay twong dwong 25% tdng sé ctra hang dién to tiéu diing cia MWG. Céc clva hang
dong ctra chd yéu & Ha Noi (7,0% tdng sb clra hang), Ba Nang (1,2% tdng sb clra hang) va Hai
Phong (1,2% tdng sb clra hang). Ching téi wéc tinh tdng cong 548 ctva hang (thém 60 clra hang so
v&i hién tai) sé tam thdi déng ctra cho dén ngay 15 thang 4.

Thay déi dw phéng nam 2020

Trong céc kich ban dw phéng ctia ching t6i, chiing tdi gia dinh réng viéc déng ctra hang sé kéo dai
trong 4 tudn so véi thdi gian 2 tudn dwoc cong bd. Chiing tdi duw kién ba kich ban: (1) chinh pha chi
yéu cau déng ctra cac ctra hang khong thiét yéu trong vung dich, (2) chinh phi yéu cau déng clra
tat ca cac ctra hang khong thiét yéu trén ca nwéc va (3) chinh phi yéu cdu déng ctra tat ca cac clra
hang khong thiét yéu va han ché di lai (ngoai trlr phuc vu nhu cau thiét yéu). Chlng toi cét gidm dw
phéng doanh thu/LN rong Ian lwot 3,3% va 21,7% trong ndm 2020 do viéc déng clra hang va bién
lgi nhuan gdp cda mang dién t tiéu dung giam.

Duy tri danh gia Kha Quan va ha gia muc tiéu xuéng 139.900 déng/cp

Chuing t6i da cat giam dy bao EPS nam 2020/21/22 xuéng lan lwot 21,5%/7,9%/1,9% do doanh thu
va bién lgi nhuan cla cac doanh nghiép dién tt tiéu dung bi anh hwdng b&i dich bénh, theo dé gia
muc tiéu dwa trén DCF cla ching t6i giam xuéng con 139.900 ddng/cp (WACC: 12,4%). Ching tdi
duy tri danh gia Kha Quan véi MWG trén co sé: 1) sy thanh cong cla chudi ctra hang tap héa BHX
trong bdi canh dich bénh, 2) nhu cdu cho mét sé mét hang dién t& tiéu ding téng cao va 3) mua
sam tryc tuyén bu dap cho doanh thu gidm do déng ctva hang. Rui ro bao gém: 1) tbc d6 mé clra
hang BHX cham hon dw kién va 2) kich ban 2 va 3 dién ra. BDong lwc ting gia 1a giai doan gidn céch
x& hoi ngén hon ky vong.

Tém tat cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu (ty déng) 86.516 102.174 111.286 147.891 172.305
EBITDA hoat dong (ty déng) 5.094 6.420 6.776 8.699 11.007
Loi nhuan rong (ty ddng) 2.879 3.834 3.397 5.229 6.819
EPS cét 16i (VND) 6.839 8.560 7.522 11.333 14.286
Tang truéng EPS cbt 18i (%) 25,0% 25,2% -12,1% 50,7% 26,1%
Uéc tinh P/E c6t 16i (1an) 9,37 8,44 9,78 6,53 5,21
C4 tlre tidén mat (VND) 1.500,0 1.501 1.501 1.501 1.501
Ty suét cb tirc 2,05% 2,06% 2,06% 2,06% 2,06%
EV/EBITDA (I4n) 6,67 6,80 6,68 4,82 3,34
P/FCFE 225,3 811.111 71,4 4,3 57
P/B (l4n) 3,42 2,69 2,24 1,74 1,37
ROE 38,7% 36,3% 25,2% 30,3% 30,0%
CGS-CIMB/Consensus EPS (l4n) 0,84 1,02 1,01
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Anh hwéng trwc tiép tr gian cach xa hoi

Cac kich ban dw phéng cho MWG trong giai doan dich COVID-
19>

Chung t6i danh gia MWG dwa trén ba kich ban déng clra hang phu thuéc vao sy
lay lan cGia COVID-19 tai Viét Nam. Déi v&i tit ca céc kich ban, chang tdi than
trong gia dinh théi gian déng ctra hang sé kéo dai bén tuan (so véi khodng thei
gian gian cach x4 hoi hién tai la hai tuan).

Viét Nam hién dang trong kich ban (1) khi Chinh pha yéu cau gién cach toan xa
héi. Chung t6i cling sé dwa ra cac kich ban khac khi di&n bién tinh hinh dich
bénh tré nén phrc tap hon.

Kich ban 1 — kich ban co’ s&: Chinh phu chi yéu cau déng ctra cac cira
hang khéng thiét yéu & cac vung dich. Chang t6i wéc tinh MWG sé tam déng
ctra 548 clra hang TGDB/PMX khap toan quéc va chuyén sang ban hang truc
tuyén. Tai cac thanh phé khéac, cac ctra hang sé gi¢i han sé lwong khach ra vao
tai mot thdi diém va khach hang c6 thé goi dién téi bat ky clra hang TGDD va
DMX nao dé dat don giao tai nha.

Hinh 1: Diéu chinh doanh thu cia MWG dwéi kich ban co s& (Kich ban 1)
Kich ban 1 (kich ban co N N ) .
) TGDbD va bMX BHX Tong Danh gia
MWG tam thdi déng cira tat ca cira
S6 clra hang déng 548 0 548  hang TGDD va PMX & cac thanh phd
bi anh hwédng

Biéu chinh giam doanh thu do 1)
chung téi da cét 67% doanh thu 1
thang cua cac ctra hang TGDD va
BMX dong ctra (do 1/3 doanh thu
dwgc dong gop tir mang doanh thu
trvc tuyén) va 2) doanh thu trung binh
cua ctra hang TGDB/DMX hoat dong
U}c’yc}inh doanh thu 2020 84.953 26.333 111.286 binh th’un‘yngi sé gidm 53%/44% so voi
(ty dong) dy phdng ci

Thay déi trong doanh thu

. -3.758 0 -3.758
(ty dong)

NGUON: VNDIRECT RESEARCH, BC CTY

Hinh 2: Hinh anh ctra hang DPMX déng ctra tam th&i v&i bién hiéu chiva thong tin
website va sé dién thoai dé phuc vu cac don hang trwc tuyén

g,

ST TAMNGUNG i, 05—
PHOTHOP CHONCL 4

NGUON: VNDIRECT RESEARCH, BC CTY
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Kich ban 2: Chinh pha yéu cau déng clra tat ca cac clra hang khéng thiét
yéu trén toan quéc. Dudi kich ban nay, MWG sé déng cira tat ca 2.023 clra
hang TGDD va BMX va tiép tuc hoat déng ban hang truc tuyén. Theo ban lanh
dao, MWG dang chuén bi giéi thiéu dich vu “di cho thay khach hang”: 1) ng
dung nhéan glao hang néi bd cho phep nhan vién TGDB/BMX nhén don dat
hang BHX, dén ctra hang 14y san pham va di giao tan nha cho khach hang va 2)
cac nhan vién nay sé nhan dwoc phi dich vu 30 ngan ddng/don hang.

Hinh 3: Diéu chinh doanh thu cia MWG dwéi kich ban 2

Kich ban 2 TGDbP va BMX BHX Téng Danh gia
MWG tam théi déng cira tat ca
Sé clra hang déng 2.023 0 2.023 clra hang TGDD va bMXtrén ca
nwéc

* Piéu chinh giam doanh thu do 1)

chuing t6i da cét 80% doanh thu 1
-6.156 584 5572 thang cua cac clra hang TGDD va

PMX ddéng ctra (do 20% doanh thu

dwoc dong gop tlr mang doanh thu

trrc tuyén)

* Tang trwdng doanh thu ciia BHX
U’C’th"”h doanh thu 2020 82555 26.917 109.472 duwoc ddy manh do doanh thu trén
(ty dong) tirng clra hang BHX cai thién

(+33% so wi dw phong cii)

Thay dbi trong doanh thu
(ty dong)

Kich ban 3: Chinh pha yéu cau déng ctra cac clra hang va han ché nguoi
dan di chuyén (ngoai trtr phuc vu nhu cau thiét yéu). Trong kich ban nay, tat
cd 2.023 clra hang TGDD va BDMX sé bj dong ctra va cac kénh truc tuyén cho
hai chudi cling sé& bi dinh chi. Cac tbng dai va website s& hoat ddng dé phuc vu
nhirng khach hang d&t hang truéc cac san phdm ngay khi [énh cdm han ché di
chuyén dwoc d& bd. Vi 1a chudi clra hang tap héa, BHX c6 thé tiép tuc hoat
dong trong khi TGDD va DMX sé chia sé tai nguyén bao gdm nhan vién, trung
tam phan phdi (DC) va phwong tién van chuyén dé hé tro BHX. MWG ciing sé
tap trung ddy manh kénh trwc tuyén BHX véi dich vu “di che thay cho khach
hang”.

Hinh 4: Piéu chinh doanh thu cia MWG dwéi kich ban 3
Kich ban 2 TGDD va bMX BHX Téng Panh gia

MWG tam th&i déng clra tat ca clra

S0 ctra hang déng 2.023 0 2023 | ang TGDD va BMX trén ca nude

R * Didu chinh gidm doanh thu do 1)
Thay 60i trong doanh thu 7.460 1.168 6202  chung toi & cat 100% doanh thu 1
(ty dong) thang cla cac ctra hang TGDD va

PMX ddéng ctra (do mang kinh doanh

trec tuyén ciing bj han ché)

* Tang trwdng doanh thu clia BHX

dwoc déy manh do doanh thu trén
81.251 27.501  108.752  tyng cira hang BHX cai thign (+67%

so Wi dy phéng cii)

U'éc tinh doanh thu 2020
(ty ddng)
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Hinh 5: Nhan vién BHX mua sam dé nhu yéu pham dwa theo don dat hang ctia khach
trén hé théng
< Chi Tiét

BHX Quén 10 - HCM

Bon hang SO-100233302

Donnangwor O

“ 3567 - Nguydn Trung S§

10 b ctomi - SHX Wk Ot

Nguoi xem chua cd
Dia chi chwa oo

hom nay 01-04
KHACH HANG' Anh Anh sy test
DIEN THOAI 0938832567
DANH SACH SAN PHAM
*GOIGIAV]
Dau an° 1L2U5L

Hat ném: 380gr-800gr
HANhAGH khd: 400gr

Khong 6 biah kugn, cham 64 binh kudn

m o <

NGUON: VNDIRECT RESEARCH, BC CTY

Thay déi dw phéng »
Chung t6i da diéu chinh dw phéng cho ndm 2020 dwa trén kich ban co s& da dé
cap & trén.

Hinh 6: Thay d6i dw phéng
2020 2021 2022 Nhan xét
Ca Ma&i %A Ca Mo %A Ca M&i %A

Doanh thu thuan 115.044 111.286 -3,3% 147.891 147.891 0,0% 172.305 172.305 0,0%

TGDb 30.630 29.229 -4,6% 30.902 30.902 0,0% 31.294 31.294 0,0% 2020: Chiing t6i didu chinh dwa trén kich ban
co s@ (Kich ban 1) wi sut gidm doanh thu do
céc clra hang TGDD va BMX tam déng va viéc
gidm doanh thu cua cac clra hang trong hoat

PMX 58.081 55.724 -4,1%  74.115 74.115 0,0% 82976 82.976 0,0% 9ng

BHX 26.333 26.333 0,0% 42.874 42.874 0,0% 58.035 58.035 0,0%

Tang trueng DTT 12,6% 8,9% 28,6% 32,9% 16,5%  16,5%

LNG 22,145 20.420 7.8%  20.175 28.755 14% 34479 34.479 005 2020-21: Ching i diéu chinh gidm bién lo

: : N : ' “hAn : : "“7% nhuan gop cia TGDD/DMX 1.2 diém %/0.4 diém
% v&i ky vong MWG sé& bat dau giam gia ban

Bién LNG 192% 18,3% -09%pts  197% 194% -0,3%pts  20,0% 20,0% +0,00%pts O¢ ©0 thé kich thich nhu cau mua hang

Chi phi ban hang 14.125 13.671 -3,2% 18.757 18.757 0,0% 21.948 21.948 0,0% 2020: Chung toi diéu chinh dw phéng chi phi
ban hang va QLDN do 1) giam chi phi tlr nhirng
ctra hang TGDD va BMX tam déng Wi gi® lam

% doanh thu: 12,3% 12,3% +0,0% pts 12,7% 12,7% +0,0% pts 12,7% 12,7% +0,0% pts Viéc it hon va lwong dwoc diéu chinh theo
doanh thu thyc té, 2) gidm gia thué nha cho cac
clra hang déng ctra, 3) giam thiéu cac hoat

Chi phi QLDN 2.071 1.948 -5,9% 2.810 2.810 0,0% 3.274 3.274 0,0% dong quang cao va khuyén mai va 4) giam cac
chi phi dich w tién ich tai ctra hang va van
phong

% doanh thu: 1,8% 1,8% +0,0% pts 1,9% 1,9% +0,0% pts 1,9% 1,9% +0,0% pts

Loi nhuan HBKD 5.949 4.801 -19,3% 7.608 7.188 -5,5% 9.257 9.257 0,0%

Loi nhuan trwdc thué 5.726 4.480 -21,8% 7.517 6.896 -8,3% 9.112 8.993 -1,3%

LNST 4.342 3.400 -21,7% 5.700 5.234 -8,2% 6.909 6.826 -1,2%

Bién LNST 3,8% 3,1% -0,7% pts 3,9% 3,5% -0,4% pts 4,0% 4,0% +0,0% pts

.NGUON: VNDIRECT RESEARCH, BC CTY
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DPinh gia

Chuang t6i duy tri danh gia Kha quan cho c¢b phiéu MWG. Ching t6i d& cat gidm
EPS ndm 2020/21/22 1an lwot 21,5%/7,9%/1,9% do viéc tam théi déng clra mét
sb clra hang TGDB/PMX va bién lgi nhuan gdp ctia mang dién may bi thu hep.
Gia muc tiéu cha chang t6i cling dwoc diéu chinh xubng mirc 139.900 déng.
Chung t6i &p dung phwong phap dinh gia tirng phan (SOTP) cho 2 méng kinh
doanh chinh cia MWG: mang dién may (chudi TGDD va BPMX) va mang bach
héa (BHX). Chang t6i dung mé hinh chiét khdu dong tién (DCF) 10 nam cho ca
hai mang kinh doanh vé&i ky vong 1) mang dién may sé quay lai m&c doanh thu
trwdc dich bénh vao nam 2021 va tiép tuc da tang trwdng va 2) mang bach hoa
sé dan thu hep khoang cach véi TGDD va DMX bt dau tir nam 2024.

Hinh 7: Dong tién chiét khdu cho TGDD va BMX

ty déng 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 4.688 6.446 7.343 7.204 7.112 7.588 7.816 8.067 8.353 8.666 8.751
Thué -1.054 -1.488 1717 -1.709 -1.696 -1.817 -1.872 -1.936 -2.337 -2.431 -2.299
Khéu hao 1.188 321 395 446 390 394 200 190 160 121 82
Chi phi vén -413 -311 -187 -190 -194 -198 -202 -206 -210 -214 -223
Thay déi vén Itu dong -2.878 1.292 727 643 584 827 259 273 308 378 -475
Dong tién tw do 1.531 6.260 6.561 6.394 6.196 6.794 6.201 6.388 6.274 6.520 5.836
Dong tién tw do hién tai 1.363 4,945 4.593 4.028 3.470 3.397 2.728 2.491 2.196 2.021 1.634

Cho mang BHX, chung t6i gitr nguyén dw phong WACC 15% trén co s¢ than
trong trwdc rdi ro vé lgi nhuan va kha nang mé réng chudi.

Hinh 8: Dong tién chiét khau cho BHX
ty déng 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 112 741 1.913 3.256 5.343 6.403 7.165 7.918 8.574 9.268 9.191
Thué -26 -174 -450 -765 -1.256 -1.505 -1.684 -1.861 -2.015 -2.178 -2.160
Khau hao 786 1.187 1.353 1.467 1.310 908 805 861 916 970 926
Chi phi vén -2.088 -1.925  -1.521 -966 -912 -945 -978 632 651 -673 -695
Thay déi vbn Ivu dong 85 367 383 566 210 1 222 -433 -640 -310 -1.042
Dong tién tw do -1.131 196 1.678 3.558 4.695 4.862 5.086 5.853 6.184 7.077 6.220
Dong tién tw do hién tai -984 149 1.107 2.028 2.348 2.091 1.933 1.931 1.732 1.769 1.306
Hinh 9: WACC Hinh 10: Binh gia DCF cho TGDD va bMX

Phwong phap DCF Gia tri (ty dong)
Chi phi str dung vén Gia trj hién tai cta dong tién tw do 31.232
Beta 0,9 Gia tri hién tai cGia ndm cudi mé hinh 17.075
Phan bu rdi ro th trwéng 11,0% Gia tri doanh nghiép 48.307
Lai suét phi rdi ro 4,0% Tién va twong dwong tién 2.542
Chi phi vdn CSH 14,3% Tbng no -14.153
Chi phi st dung ng vay 8,0% Gia trj vbn CSH 36.688
WACC 12,4% S| cb phiéu 453

Gia c6 phiéu (VND/cp) 80.900
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Hinh 11: Binh gia DCF cho BHX
Phwong phap DCF Amount
Gia tri hién tai cta dong tién tw do 14.104
Gia tri hién tai cda nam cudi mé hinh 11.953
Gia tri doanh nghiép 26.057
Tién va twong dwong tién 682
Téng no 0
Gia tri vbn CSH 26.739
SL cb phiéu 453
Gia c6 phiéu (VND/cp) 59.000
Hinh 12: Binh gid MWG
Phwong phap Gia cé phiéu (déng)
TGDD va BMX DCF 80.900
BHX DCF 59.000
Gia muc tiéu 139.900
Hinh 13: So sanh vé&i cac doanh nghiép trong nganh
Tén cong ty Ma Kh‘:l‘;éh’; Gia 't'l‘:l‘j Vén hoa Téggé“(';z;"g PIE (x) PVB (x) ROE (%) ROA (%)

banté  triéu USD FY20F FY21F FY20F FY21F FY20F FY21F FY20F FY21F FY20F FY21F

Cac cong ty dién ter tiéu dung

Erajaya Swasembada Tbk PT ERAA 1J NA NA 401 228,0 17,4 2,8 2,4 0,5 0,4 18,3 18,3 10,5 10,7
FPT Digital Retail JSC FRT VN NA NA 139 4,3 -8,5 3,6 4,0 0,6 0,5 16,8 14,2 3,9 3,6
Challenger Technologies Ltd CHLG SP NA NA 135 NA NA NA NA NA NA 20,7 NA 13,6 NA
Tsann Kuen Enterprise Co Ltd 2430 TT NA NA 95 NA NA NA NA NA NA 3,3 NA 1,3 NA
Sunfar Computer Co Ltd 6154 TT NA NA 39 NA NA NA NA NA NA 3,2 NA 2,0 NA
Trung binh 116,2 4,5 3,2 3,2 0,6 0,5 12,5 16,3 6,3 7,2
Trung vi 116,2 4,5 3,2 3,2 0,6 0,5 16,8 16,3 3,9 7,2

Cac cong ty ban Ié bach hoa

Sumber Alfaria Trijaya Tk PT AMRT 1J NA NA 2.692 21 22,1 288 236 4,2 3,7 14,6 15,4 4,1 5,1
Taiwan FamilyMart Co Ltd 5903 TT NA NA 1.607 9,4 15 230 20,0 7,2 6,6 31,9 33,2 5,8 6,1
Trung binh 152 186 259 21,8 57 52 233 24,3 5,0 5,6
Trung vi 15,2 18,6 25,9 21,8 5,7 52 23,3 24,3 5,0 5,6
MWG MWG VN KQ  139.900 1.497 -12,1 50,7 9,3 6,2 2,1 1,7 377 365 12,7 12,4
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS

7.50 57.0% 175 Growth 60%

6.50 —= IA 51.2% 155 47%

5.50 \ 45.3% 185 T 3%

450 TAL\&!\_’A\i 30.5% 115 — 21%

9.5 — — %

3.50 ~ 33.7% 75 1 '__ 1%

2.50 " 27.8% 55 o 17%

1.50 T T T T T 22.0% 35 T T T T T -30%

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) (Is) ROE (ths) e ]2-mth Fwd Rolling FD Core P/E (X) (lhs)
FD Core EPS Growth (rhs)

Bao cao KQ HBKD
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thuan 86.516 102.174 111.286 147.891 172.305
Loi nhuan gép 15.292 19.488 20.420 28.755 34.479
LN hoat dong thuin 5.094 6.420 6.776 8.699 11.007
Chi phi kh&u hao (1.223) (1.443) (1.975) (1.511) (1.750)
LN hoat dong trwéc thué & lai vay 3.871 4.977 4.801 7.188 9.257
TN ttr hoat dong tai chinh (94) 61 (343) (322) (298)
TN tir cac Cty LK & LD ) ©)] - - -
Chi phi/lai ngoai HDKD 12 19 22 30 34
Loi nhuan trwéc thué 3.786 5.053 4.480 6.896 8.993
Cac khoan dac biét
LNTT sau cac khoan dac biét 3.786 5.053 4.480 6.896 8.993
Thué (906) (1.217) (1.080) (1.662) (2.167)
Lgi nhuan sau thué 2.880 3.836 3.400 5.234 6.826
Loi ich cta cb déng thiéu s @ @ @3) 5) @
Cb trc wu dai
Trao dbi ngoai té va diéu chinh khac
Loi nhuan rong 2.879 3.834 3.397 5.229 6.819
Loi nhuan thuwdng xuyén 2.879 3.834 3.397 5.229 6.819
Dong tién
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 5.094 6.420 6.776 8.699 11.007
Lai (16) tir dAu tw vao cong ty lién két @ ©)) - - -
Tang/(Giam) vbn Iwu dong (1.981) (6.454) (3.483) 1.070 860
(Tang)/Giam cac khoan dw phong
Chi/(Thu) bang tién khac 12 19 22 30 34
Dong tién hoat dong khac 50 (235) 527 307 (49)
(Chi phi 13i vay)/Thu nhap l4i tién gt (94) 61 (343) (322) (298)
Thué da tra (830) (1.092) (1.080) (1.662) (2.167)
Dong tién tir hoat déng kinh doanh 2.249 (1.286) 2.419 8.122 9.387
Tién chi mua sém tai san ¢ dinh (1.484) (3.067) (2.501) (2.237) (1.708)
Tién thu do thanh ly TSCP, cac khoan BT 1 1 2 3 4
Tién chi dau tw gop vbn
Tién khac tir hoat dong dau tw (850) (2.752) (643) (1.365) (813)
Dong tién tir hoat déng dau tw (2.332) (5.818) (3.142) (3.598) (2.517)
Tién vay nhan dwoc/(da tra) 203 7.104 1.188 3.504 (682)
Tién thu t&» phat hanh, nhan gép von 705 90 - 245 146
Tién mua lai CP da phat hanh @) (5) - - -
Cb tirc LN da tra cho chi s& hiru (486) (658) (666) (703) (724)
Cb tirc wu dai da tra
Tién khac tir hoat dong tai chinh ) 0 0
Dong tién tir hoat déng tai chinh 422 6.532 522 3.047 (1.260)
Téng tién trong ndm 338 (572) (200) 7.570 5.610
Dong tién tw do cho cb dong 120 0 466 8.028 6.188
Dong tién tw do cho doanh nghiép 353 (6.534) 66 5.437 7.858
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VND)IRECT

WISDOM TO SUCCESS

Bang can déi Ké toan

(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Tién va twong dwong tién 3.749 3.177 2.977 10.547 16.157
Céac khoan phai thu ngan han 1.560 1.815 2.273 2.889 3.298
Hang tn kho 17.446 25.745 28.368 30.989 32.786
Tai san ngén han khac 634 4.274 4.391 5.824 6.932
Téng tai san ngan han 23.390 35.012 38.009 50.250 59.173
Tai san cé dinh 3.305 5.375 5.901 6.626 6.581
Toéng dau tw 60 56 67 74 69
Tai san o hinh 581 520 528 540 548
Tai san dai han khac 805 745 1.093 1.334 1.408
Téng tai san dai han 4.751 6.696 7.588 8.573 8.606
Vay & no ngén han 5.797 13.031 14.349 18.009 17.521
No dai han dén han tra
Phai tra nguoi ban 12.049 15.340 15.296 20.216 23.589
No' ngén han khac 62 72 82 107 124
Téng ng ngén han 17.907 28.442 29.727 38.332 41.234
Vay & no dai han 1.248 1.122 992 836 642
No dai han khac 2 - - - -
Téng ng dai han 1.250 1.122 992 836 642
Dy phong - - - - -
Tdng n¢ 19.157 29.565 30.719 39.168 41.876
Vén chii sé hiru 8.977 12.136 14.867 19.639 25.879
Loi ich cb dong thiéu sb 6 8 11 16 23
Téng no va vén chii s& hivu 8.983 12.144 14.878 19.655 25.902
Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 30,4% 18,1% 8,9% 32,9% 16,5%
Tang trwdng LNHDKD 46,8% 26,0% 5,6% 28,4% 26,5%
Bién LNHDKD 5,89% 6,28% 6,09% 5,88% 6,39%
LN trén cb phiéu (7.829) (24.503) (27.158) (17.748) (4.119)
Gia tri s6 sach/cp 21.328 27.092 32.656 42.005 53.130
Kha nang thanh toan lai vay 8,87 8,73 6,09 7,87 9,37
Thué suét hiéu dung 23,9% 24,1% 24,1% 24,1% 24,1%
Ty 1& chia cb trc 16,9% 17,2% 19,6% 13,4% 10,6%
Sé ngay phai thu 3,82 1,15 1,39 1,51 1,40
Sé ngay tdn kho 75,58 95,33 108,98 90,93 84,45
Sé ngay phai tra 40,04 44,82 46,76 39,43 41,44
ROIC 41,6% 40,7% 20,8% 26,5% 33,2%
ROCE 29,3% 26,5% 18,6% 22,6% 24,1%
Chi tiéu hoan vdn téng tai san 11,7% 10,8% 8,6% 10,6% 11,3%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha n&ng sinh |oi ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyen nghi dau tw dwoc dwa ra dua trén kha nang sinh 16i dw kién cla cd phleu duorc tinh béng tong cuta (i) chénh léch
phan tram glua gia muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suat cb tic du kién. Trir khi dwoc néu
ré trong bao cdo, cac khuyén nghi ddu tw cé thdi han dau tw 1 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thi trwdng gia quyén

Bao cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khodn VNDIRECT. Théng tin trinh bay
trong béo céo dwa trén cac ngudn duoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm théng tin
trén san giao dich chirng khoan hoac trén thj trwong noi cd phiéu dwoc phan tich niem yét, théng tin trén bao céo dwoc
c6ng bd cla cong ty, thong tin dwoc céng bd rong rédi khac va cac thdng tin theo nghién ctru cla ching toi. VNDIRECT
khong chiu trach nhiém vé& dd chinh xac hay day da cla nhiing théng tin nay.

Quan diém, dy béo va nhitng wéc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khong can théng bao truéc. Bao cao nay
chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty C& phan Ching khoan VNDIRECT tham khao va
khong mang tinh chat mei chao mua hay ban béat ky chirng khoan nao duwoc thao luan trong bao cao nay. Cac nha dau tw
nén cé cac nhan dinh doc lap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu
cau diu tw cta minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va céac
khia canh khac trwéc khi tham gia vao bat ky giao dich ndo véi cd phiéu clia (céc) cong ty dwoc dé& cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bt ct két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh
thirc. Ban bao céo nay la san phdm thudc s& hiru clia VNDIRECT, ngudi st dung khong dwoc phép sao chép, chuyén giao,
stra ddi, dang tai len cac phuong tién truyén théng ma khong c6 sw ddng y bang vin ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam d6c Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn
Nguyén Nhw Binh Minh — Chuyén vién Phan tich

Email: minh.nguyennhu@vndirect.com.vn

Co6ng ty Cé phan Chirng khoan VNDIRECT

Sé 1 Nguy&n Thuong Hign — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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