vcesY

Vietcombank Securities

BAO CAO CAP NHAT 4T.2020

CTCP PAU TU THE GIOI DI PONG
HSX: MWG

MWG- KHA QUAN MWG: Tap trung cai thién BLNG chudi BHX, huéng téi muc tiéu co

THONG TIN CO PHIEU

(ngay 11/06/2020)
San giao dich HSX
Thi gia (d6ng) 83.200
KLGD TB 10 ngay 1.216.629
Vén hoé (ty dong) 38.991,42
S6 lwong CPLH 452.861.986

CHUYEN VIEN PHAN TIiCH

Nguyén Thi Thay Dung
nttdung01@vchs.com.vn

+84-4 3936 6990 ext 286

Hé théng béo cao phan tich ciaa VCBS

www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page:
<VCBS><go>
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1ai nam 2021.

KQKD: Két thic 4T.2020, DTT ghi nhan dat 37.187 ty ddng, ting 8,98% yoy, LNST dat
1.341 ty ddng, giam 5,83 %yoy. Doanh thu chudi TGDD sut giam 12%, chudi PMX chi
tang truong nhe 3%yoy trong khi d6 chudi BHX ghi nhan ting truéng dot bién 167%.

Trién vong:

(1) Céc cira hang mé mai trong nam 2019 dugc ky vong bit dau hoat dong on dinh trong
nam 2020.

(2) Chudi BHX udc tinh khdng con ghi nhan 15 tir gitra nam 2021 sau khi quy moé chudi
dan mé rong téi ving hiéu qua.

(3) Pay manh mé hinh double shop va mé rong danh muc san pham sang TV, laptop va
ddng hd, tan dung luu lwong khach tai céc cira hang hién hitu ciia cac chudi.

Rui ro:
(1) Stic ép canh tranh dén tir cac nha bén Ié nuéc ngoai & mang FMCG.

(2) Chudi cung tng va téc do phat trién san pham méi bi gian doan néu dich covid-19
trén thé gioi tiép tuc kéo dai.

Khuyén nghi dau tuw: V& mit dai han, chdng t6i ky vong mang dién may tiéu dung van
tiép tuc giit nhip tang truéng cho MWG cling véi nhiing trién vong tich cuc dén tir chudi
BHX khi dan tiém can dén diém hoa vén va ghi nhan 14i.Trong kich ban than trong va lo
ngai vé sirc mua s& sut giam trong nam 2020, ching t6i cho rang két qua kinh doanh cua
MWG s& bi sut giam trong nim nay voi LNST 2020F wdc tinh dat 3.273 ty dong (-
14,61% yoy), tuong dwong EPS dat 7.382 dong/CP. Sir dung phuong phap dinh gia so
sanh twong ddi va chiét khau dong tién va wdc tinh gia tri hop 1y ciia ¢6 phiéu MWG la
94.453 ddng/CP va gitr quan diém KHA QUAN véi ¢b phiéu MWG.

DV: ty dong 2019 2020F 2021F 2022F 2023F 2024F

DTT 102.174  104.170 121.791 137.411 153.896  178.1190
LNST 3.834 3.273 4.323 5.018 5.787 7.223
TTS 41.708 50.347 59.674  68.331 77.853 90.015
VCSH 12.143 14.760 18.418  22.772 27.894 34.452
BLNR (%) 3,80% 3,14% 3,55% 3,65% 3,76% 4,06%
ROA (%) 9,19% 6,50% 7,24% 7,34% 7,43% 8,02%

ROE (%) 31,57% 22,18% 23,47%  22,04% 20,75% 20,97%

EPS (ddng) 8.665 7.382 9.748  11.316 13.050 16.287
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PHAN TICH KET QUA KINH DOANH

KQKD 4T.2020: Két thic 4T.2020, DTT ghi nhan dat 37.187 ty dong, ting 8,98% yoy, LNST dat 1.341 ty ddng, giam 5,83
%yoy, trong d6 doanh thu online dat 3.293 ty ddng, chiém ty trong 8,85% tong doanh thu. Két qua doanh thu
theo chudi: TGDD dat 10.189 ty dong giam 12% yoy), DPMX dat 20.825 ty ddng (ting 3%yoy), BHX dat
6.173 ty dong (tang 167% yoy).

Luy ké 4 théng, cong ty c6 tong cong 3.268 cira hang (tang 246 cira hang so vai cudi nam 2019).

bac biét, KQKD trong T4.2020 bi anh huéng nghiém trong béi dich covid-19 khi doanh thu giam 14%yoy,
trong d6 téng doanh thu cua hai chudi TGDD va DPMX ghi nhan sut giam gan 30% do phai déng ctra 600 cira
hang (tir ngay 01/04 dén ngay 15/04) va duy tri tiép tuc dong 300 cira hang ir ngay 16/04 dén ngay 25/04 theo
chi thi s6 16 vé gian cach xa hoi caa Chinh phu.

Nguoc lai, chudi BHX ghi nhan nhitng chuyén bién tich cuc voi doanh thu toan chudi ting truéng 167% yoy
véi doanh thu trung binh/cira hang trong théang 3 dot bién dat 1,65 ty ddng do hiéu ung tich trir thuc pham va
tro vé mirc binh 6n trong thang 4 dat gan 1,4 ty, nang ty 1é dong gop vao doanh thu cua toan cong ty Ién
16,6% (so véi muc 6,8% vao thoi diém thang 4/2019). BLNG cua chudi BHX dat 21%, da ghi nhan c6 loi
EBITDA tai cira hang va DC. Tinh dén cudi thang 4, c6 1.234 cira hang véi 219 cira hang 16n va mo rong 2
dia ban tinh mai 1a Ca Mau va Dak Lik.

S$6 lwgng cira hang cia MWG theo chudi
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Ngudn: MWG

TRIEN VONG VA PIEM NHAN PAU TU

Doanh thu nganh béan 1é bi anh hwéng tiéu cuc do dich Covid-19

Theo s6 liéu Bo Cong thuong, tong mirc ban 1¢ hang hoa va doanh thu dich vu tiéu ding nim 4 thang dau nim
ghi nhan sut giam 4,27% (so v6i trung binh 5 ndm trudc 1a ting 10,78%). Tuy nhién, vé dai han, thi trudong
ban 1é tai Viét Nam van duoc danh gia 1a rat hip dan véi tde do ting truong dat mirc hai chir s6, nhd nhitng
yéu t6 hd tro nhu (1) tdc d6 d6 thi hoa ting nhanh, u6c dat 40% trong nam 2020; (2) thu nhap cua tang 16p
trung luu du béo ting truong kép giai doan 2018-2023 dat 9,2% (Theo Mckinsey) cing véi su phét trién
nhanh chéng cta cac kénh ban hang hién dai.

Téng quan thi
truong ban 1é
4T.2020
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Téc dp ting truéng tong doanh thu ban 1é Téc do ting truwéng doanh thu ban 1é va
hang hoa va dich vu tiéu ding cac nhom nganh
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Ngudn: GSO

Trudc dién bién 4 thang dau nam, chung t6i wdc tinh doanh thu bén 1é ca nam 2020 trong kich ban dich covid-19
chinh thuc két thic truéc Q2.2020 véi tée d ting truong 7,93%, thap hon so véi mirc trung binh 5 ndm truéce |4
11,36%. Trén co s¢ d6, chung toi tinh toan hé sb trong quan giira tbe do ting chi tiéu tiéu dung véi ting truong
GDP va doanh thu ban Ié hang hod, du phéng sitc mua véi nhoém tiéu dang thiét bi, dung cu, d dung gia dinh
giam 8,44% (so Vi trung binh 4 nim trude 1a 10,88%) va nhom luong thuc thuc pham la 10,16% (so véi trung
binh 4 nam trudce 1a 12,63%).
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Ngudn: VCBS du phéng
Chudi PMX duy tri PMX vin tiép tuc duy tri da ting trueéng — tré thanh dong lwe ting trwéng chinh cia MWG trong ngin
nhip tang trudéng han. Ching t6i cho rang chudi PMX cuia MWG van tiép tuc giit nhip ting trudng trong bdi canh mirc d6 tham
trong ngin han nhép céc san pham dién may da twong ddi cao nhd cac dong luc tang truong chinh sau:

(1) Tiép tuc chuyén doi va gia tang s6 hrong cira hang mo méi. MWG 1én ké hoach dat 1350 cira hang vao
cudi nam nay, trong d6 mot phan chuyén doi tir chudi TGDD. Bén canh do, cong ty van thuc hién thay doi
layout cira hang dé trung bay dwoc nhiéu hang hoa (du kién hoan thién trong thang 7/2020).

(2) Pdy mgnh mé hinh shop-in-shop. Trong nam 2019, c6ng ty da hoan tat chuyén ddi toan bo cira hang PMX
mini khai trrong truge 1/1/2019 sang md hinh méi méi dé t6i wu hoa kha ning trung bay va ting doanh
thu ban hang, woc tinh dat 80% sé SKUs ciia DMX 16n; duoc ky vong gilp cai thién doanh sb/ctra hang
1&n 30%, tao co s dé trung bay thém san pham, bay ban thém cac thwong hiéu méi vao Viét Nam co chiét
khau cao hon va dong gbop cua dong hd, kinh mét vao doanh thu céc cira hang hién hitu.

Phong Nghién ciru va Phan tich VCBS
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(3) Thi trieong mién Bdc con nhiéu tiem nang khi chudi PMX méi chiém thi phan khoang 15%.

Dy bao doanh thu mang dién may giai doan 2020F-2024F:

Dv: 1y dong 2020F 2021F 2022F 2023F 2024F

Doanh thu binh quan mang

dién may khi khéng méo 2.660,49 2.909,48 3.034,75 3.164,86 3.300,00

mdi cuia hang

Tong 56 cua hang sau khi 1.350 1.500 1.650 1.800 1.950

md mdi tinh dén cudi ndm

Doanh ,thu mang dién may

theo sO lugng cura hang 34.096,89  41.652,07 48.907,98 56.701,70 65.062,87

trung binh trong nam

Ngudn: VCBS dy phéng

Chudi TGDD ting Thi trudng dién thoai biao hoa, nhung van con co hdi trong dai han.

treong cham lai

Tang truéng nhém hang cong nghé dién tir

Q1.2020/Q1.2019 (%)
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Trong Q1.2020, thi truong dién thoali
(théng thuong va théng minh) ghi
nhan muc tang truong &m khi sut
giam 3,4%yoy. Bé&o cdo KQKD
Q1.2020 cuia MWG ciing cho thiy
doanh thu nganh hang dién thoai sut
giam 1,7% yoy.

Ngudn: Béo céo GFK

V& tdm nhin dai han, VCBS u6c tinh nhom hang dién thoai sé duy tri téc dd ting truwéng tir 2-3% dua trén

nhitng co sé sau:

(1) S6 lugng nguoi tiéu dung dién thoai giam da tang truong xudng 3,26% vao nam 2022, giam manh so Vi

muec tang 12,7% vao nam 2016.

(2) Xu huéng thuong mai dién tir (E-Commerce) thay thé cac nha bén I¢ dién tir truyén thong dang dién ra tai
MY, Trung qudc va cac nudc Dong Nam A ¢ anh huong dén théi quen tiéu ding tai Viét Nam.

(3) Tuy nhién, dé xuét tit mang 2G cua Bo Thdng tin va Truyén thong vao nam 2022 s& cé tac dong lam thay
dbi théi quen tiéu dung va nhu cau nang cap tir dién thoai thong thuong (feature phone) sang dién thoai
thong minh.Trong s 143,3 triéu sé thué bao dugc ding ky thi c6 t6i 45% da dang ky 3G va 4G, tuong
duong néu dé xuat tit séng 2G duogc thyc hién, khoang hon 78 triéu thué bao dang str dung 2G sé phai
chuyén sang st dung dong dién thoai théng minh.

Bén canh do, cong ty c6 ké hoach thu hep s6 lugng cira hang chudi TGDD va chuyén d6i sang cira hang
DPMX, theo d6 s6 lugng cira hang TGDD nam nay woc tinh giam xudng 800 cira hang.

Phong Nghién ciru va Phan tich VCBS
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Tiém ning tir viéc
mé réng danh muc
san  pham-  tan
dung lwu lwgng
khach hang tai cac
cua hang hién hiru
cia TGDD va bMX

Co hji dén tir thi trweong dong hé deo tay dang phdn manh, bién 13i ggp cao.

Thi truong dong hd chinh ngach tai Viét Nam wéc tinh tri gid khoang 750 triéu do- 1 ty d6 (theo Bao cao
nghién ciru thi truong cua PNJ) va méi chi ¢d khoang 500 cira hang dong ho trén ca nudc. Thi truong dong hd
deo tay duoc danh gia 1a c6 ¢6 phan manh Ién va hién chua c6 nha phan phdi nao chiém thi phan trén 20%
cuing vai lgi thé bién loi nhuan cao (ty 20% -30% tly phan khic).

VCBS udc tinh doanh thu ddng hd tai mdi cira hang cia MWG trung binh dat tir 650-700 tri¢u dong/thang,
trong d6 mdi cira hang ban dugc tir 10-25 san pham/ngay (gia trung binh giao dong 1,5 triéu dong) véi 500
diém bén trong nam 2020/

Dy phéng doanh thu laptop (ty dong) Du bio doanh thu dong deo tay (ty dong)

6.000 3500

£ 000 3000
2500

4.000
2000

3000 1 1500

2,000 - 1000

1.000 - 500 j

0 - 0 - T T T T T
2019 2020F 2021F 2022F 2023F 2024F 2019 2020F 2021F 2022F 2023F  2024F

Ngudn: VCBS dy phéng

Laptop hé trg' nganh hang dién tie khi thi trwong dién may giam téc.

Bé4o céo nghién cuu thi truong cdng nghé dién tic cia GFK Q1.2020 ghi nhan sy tang trudng cua cac san
pham cong nghé thong tin dat 23,5% trong bdi canh mic ting trudng chung cia nhém hang cong nghé dién tir
giam 4,2% yoy. Trong 4 thang dau nam, san pham laptop cua cdng ty ciing dugce hudng lgi do nhu cau hoc tap
va lam viéc tai nha trong thoi gian dich bénh bung phat véi doanh thu ting truéng manh 120%.Cung véi 26
trung tam bay ban c4c san phdm nganh hang IT, tinh dén thang 12/2019, cong ty da c6 500 diém ban riéng lé
(shop-in-shop), chiing t6i wéc tinh doanh thu mang laptop nam 2020 ghi nhan doanh thu hon 2.454 ty dong
vé6i doanh thu mdi diém ban trung binh dat 390 triéu/thang.

Bién lgi nhuan gép ciia TGDD va PMX wéc tinh thay d6i khong dang ké.
Chuing t6i cho rang mac du BLNG chiu tac dong hai chiéu khi:

(1) Chuong trinh kich cau sau dich covid-19 (du kién thuc hién vao thang 6/2020 véi nhiéu chuong trinh
khuyén mai dé thu hit nguoi tiéu dang.

(2) Cac don hang da dat tai Trung Qudc da vé duoc khoang 80% trong thang 4 véi gia thanh tt; tuy nhién cac
don hang sau co thé tang do chi phi san xuit va nhan cong tir phia Trung Qudc do gian doan chudi cung tng
dudi tac dong cua dich covid-19.

(3) Tuy nhién, bién lgi nhuan cua cac mang kinh doanh ddng hd, kinh mét kha cao so véi cac nhém hang
khéc.

Vi vay ching tbi ky vong ty suat lgi nhuan gop chung cua hai chudi TGDD va PMX s& thay doi khong dang
ké so vai trung binh ca nam 2019, dat 18,75%, thap hon so véi mic 19,5% trong Q3.2019.

Phong Nghién ciru va Phan tich VCBS
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Dv bao doanh thu chudi TGDP va PMX
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Ngudn: VCBS dy phéng
Chudi BHX tré Thi truong bach hda tai Viét Nam c6 gia tri Doanh thu BHX/ctra hang/thang (triéu VND)
thanh dong lyc ting khoang 60 ty d6 (theo sd liu Tong cuc 1800
truéng trong dai thdng k&), trong d6 nhu cau mua sam tai cac

han. kénh phan phdi hién dai méi chi chiém 15- 144,

20%, con lai 1a duéi hinh thic cac cho nho
Ié: truyén théng. Kanta Worldpanel du béo 80
tée do phat trién kénh phan phédi hién dai tai
Viét nam dat 28% vai ty 1€ bao phu kénh
hién dai hién nay méi dat 25%. Ciing theo 30
d6 nhu cau d6i voi cac thuc phiam tuoi séng

cao gap 3 lan so v&i nhom tiéu dung cacsan -200 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T1l T12
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Chung t6i wéc tinh doanh thu chudi BHX trong giai doan 2019-2024 dya trén cac dong luc ting truang chinh
sau:

- S6 lwong cira hang da mo thém trong nam 2019 sé di vao hoat dong on dinh trong nam 2020 va cong ty tiép
tuc gia tang viéc Mo MGi Cua hang trong cdc nam tiep theo. Cong ty co ke hoach mo méi tr 700- 800 cura
hang trong nam 2020 va 500-600 cira hang trong ndm 20201, m¢é rong pham vi ra khu vuc cao nguyén (Pak
Lak, Gia Lai tré vao), Nam Trung B¢ (Khanh Hoa, Phi Yén tré vao) va tap trung tang do phu tai 24-25 tinh
thanh.

- Ty 1é hiiy hang twoi song duwoc cdi thién. Ty 1& hiy hang da giam tir 4% vao gitta nim vé mirc 3% vao cubi
nam. Bén canh d6, cong ty da thir nghiém quy trinh mai dé giam ty 1é hay hang nhu: chinh sach ting thuéng
cho ddi ngii mua hang dé chon lya dwoc mat hang tét, cai thién trung bay hang hoa,..Ching téi ky vong quy
trinh nay s& duoc &p dung tai cac ctra hang con lai dé cai thién hiéu qua hoat dong cua toan chudi BHX.

- Tdp trung tang kha nang lap day va hiéu qua két noi giira cac trung tam phan phai (“DC”). Ty I& chi phi
DC hién hitu/Doanh thu hién tai dat khoang 5-5,5% khi chwa hoat dong hét cong suat, bao gébm chi phi van
hanh, van chuyén tir kho dén cira hang..... va cac DC m¢ trude d6 udc tinh phuc vu trung binh dugc khoang
400 cira hang. Hién cong ty c6 8 DC Ion va cac DC méi ma ¢6 quy md nhé nham muc dich phuc vu s6 lugng
ctra hang it hon nhung giam khoang cach tir DC dén cac cira hang. Ching t6i cho rang khi do phu ctra hang

Phong Nghién ciru va Phan tich VCBS
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tang din dén cong suit hoat dong ting, cac kho dugc lap ddy = chi phi cac DC hién hitu duoc ky vong giam
vé mic 4,5%.

- Bién lpi nhugn gép duroc cdi thién nho: (1) Cong ty chu truong mua hang twoi sdng truc tiép tir cac nha cung
cap va nhap khau tryc tiép; (2) Quy md cira hang tang, s6 lugng hang nhap tang gitip cong ty c6 loi thé hon
khi thuong lwong véi cac nha cung cap dé cé gia uu dai.

- Ké hoach nhan réng mé hinh double shop (két hop ban d6 gia dung) Va sw hop tdc véi doi tic chién hroc
Friesland Campina. Cac cira hang chuin c6 doanh thu tir 1,7-2,5 ty dong/thang dugc nang cap chuyén doi
thanh cac double shop. Két qua chuyén ddi ciing dem lai nhimg hiéu qua tich cyc khi ghi nhan mic ting
truong doanh thu khoang 30% sau khi chuyén dbi.

Dy phong giai doan 2020-2024F

VCBS uéc tinh gia thi nganh thyc phdm twoi séng va FMCG dua trén nhiing gia dinh: (1) Téc do ting doanh
s6 ban hang thyc phim twoi séng: 4,3%; (2) Ty 1é tiéu dung cho thyc phdm tuoi sbng va FMCG/chi tiéu ho
gia dinh: 33,33%; (3) Toc d6 phat trién mang FMCG duy tri da tang 5-6% trong giai doan 5 nam tiép theo.

Pv:ty dong 2020F 2021F 2022F 2023F 2024F

Doanh thu/ctra hang/théang tai dau

ky 1.227,14 1.284,85 1.345,13 1.408,08 1.473,84
CAc yéu to diéu chinh:
(1) giam thanh cong ty I¢ hity hang tuoi song tai cAc cira hang méi ma

Doanh thu ctra hang/thang sau
X , 1.241,87 1.300,27 1.361,27 1.424,98 1.491,53

diéu chinh

(2) tang thém san pham gia dung (xoong chao,..) tai cac ctra hang méi ma

Doanh thu TB/cira hang trong sau
1.480,20 1.562,44 1.649,65 1.742,20 1.840,47

diéu chinh
S6 cira hang mé mai dén thoi
.2 Lo o 1.708 2.139 2.553 2.955 3.458
diém cudi nam
Doanh thu chui BHX 18.478.83 24.657,04 30.938,02 37.523,99 50.880,14

Ngudn: VCBS du phong

Chudi BHX wéc tinh ghi nhan 15 rong hon 600 ty dong trong nim 2019 va tién dén diém ghi nhan lii
rong vao giira nim 2021 nh ning cip cac cira hang hoat dong tot 1én mé hinh double shop.

Chung t6i cho rang do hiéu suét ciia 2 DC méi mé tai Duyén hai Nam Trung B con thap (do s6 lugng cira
hang méi chi dat 15 tinh dén thang 10/2019) va chi phi van hanh DC méi c6 thé tang 1én mirc 5,5% (so v6i
murc trung binh ciia cac DC hién hitu 1a 5,0%) nén thoi diém ghi nhan 13i cham hon so véi ké hoach (cubi nam

2019).
M© hinh shop théng thuong M6 hinh double shop
Doanh thu TB 1,35 ty ddng/thang 2,7-2,9 ty ddng/thang
Chi phi hoat dong binh quan
Chi phi thué mit bing 50-90 triéu dong/thang 90-100 triéu dong

Phong Nghién cau va Phan tich VCBS
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Chi phi nhan vién ~80 tridu dong ~100 tri¢u dong
Chi phi dién nudc 20 trigu dong 30 tri¢u dong
Khéc 20 tri¢u dong 30 tri¢u dong
Chi phi van hanh DC 5%/doanh thu 5%/doanh thu
Chi phi khau hao ~1,7%
Lii (16)/ctra hang ~(52 tri¢u dong) ~90-110 triéu dong

Ngudn: VCBS du phong

Ngoai gia dinh vé s6 cira hang mé méi trong 2020 dat 700 — 800, VCBS xay dung hai kich ban xay ra trong
nam 2020: (1) Kich ban 1: khong gia ting s6 lwong double shop so véi nam 2019. (2) Kich ban 2: s6 lugng
double shop ting 1én 50-100 cira hang so v&i nam 2019 két hop véi BLNG dugc cai thién va doanh thu
TB/ctra hang trén toan chudi ting. Tai kich ban 2 véi ty 1& xay ra cao hon, cac cira hang hién hitu giam 16
xudng con gan 300 ty dong va loi nhuan trung binh mdi ctra hang double shop ghi nhan tir 90-110 tri¢u
ddng/thang, Vi vay, chung t6i ky vong thoi diém ghi nhan 14i rong udc tinh tir gitra nam 2021.

Twong quan BLNG va EBITDA ciia chudi BHX

Kich ban 1: Khéng ting so luong Kich bén 2: Tiang thém 50-100 double
double shop shop
30% 30%
25% 25%
20% - 20% -
15% - 15% -
L5 ~60 -154 ty
10% - 10% -
LG ~366 ty
5% 5% -
L5 600 ty L3 600 ty
0% w w w w w 0% T T T T T )
2019 2020F 2021F 2022F 2023F 2024F 2019 2020F 2021F 2022F 2023F 2024F
—o&— Bién loi nhuin gdp =0 Bién lgi nhudn gop
—o— Chi phi tryc tiép chua bao gdm khau hao =—— Chi phi truc tiep chua bao gom khau hao

Ngudn: VCBS du phong

Bién lgi nhuan gop ciia chudi BHX duoc cai thién dya trén tac ’d(f)ng tich’ cuc cla cac yéu td tir (1) viéc ap
dung thanh cong quy trinh méi gitp giam ty 1¢ huy hang tuoi song; (2) s0 luong cira hang tang 1én giup cai
thién chi phi van hanh DC hién hitu tr 5,0% xudng 4,5%.

Béang du phong bién lgi nhuin gép tirng mang kinh doanh

Bién loi nhuan gop 2019 2020F 2021F 2022F 2023F 2024F
TGDD +PMX 18,75%

BHX 20,62%  21,36% 22,22%  23,20%  24,30%
Ca cong ty 19,10% 19,67%  19,82% 20,01%  20,24%  20,62%

Ngudn: VCBS

Phong Nghién ciru va Phan tich VCBS
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THONG TIN KHAC

Théng tin hd tro Chudi Pién thoai siu ré- ty 1é dong gép loi nhudn thap, hudng téi nhém doi twong khach hang ¢ thu nhdp
thdp va chua tiép cdn dwoc Véi nhiing san pham cia chuéi TGDP. Doanh thu caa mdi cira hang DTSR dat
hon 500 triéu dong/thang, véi quy mo dién tich va chi phi dau tu ré bang 1/10 so véi cira hang TGDD, clng
viéc cit giam céc dich vu hau mai dé tiét kiém chi phi. Ching t6i chua danh gia duoc hiéu qua cua chudi
DTSR va phia cong ty ciing chua c6 ké hoach ma cira hang cu thé, tuy nhién vai luu lwong khach bang 1/10
s0 véi TGDD nhung ty 1é mua dat 50% ( so v&i muc 6,7% ciia TGDD), chung toi cho rang day 1a bude di phu
hop ciia cong ty nham giir vitng thi phan trong bi canh thi truong dién thoai di dong ¢ dau hiéu bdo hoa va
trudc sic ép canh tranh cia cic chudi dién thoai gia ré trén thi truong. Bén canh d6, do anh huong cua dich
covid-19, viéc han ché chi tiéu va ting cudng tiét kiém ciing khién nhu cau dbi véi dong dién thoai tim trung
va thip ting cao, 1a mot yéu té hd tro ting trudng doanh thu & mang dién thoai gia ré caa MWG.

Trién khai mé hinh PMX supermini, dién tich thu hep bang 1/2 so véi hién tai (150-180m2), dat 60-70% s6
luong SKUs PMX mini dé chiém thém thi phan ¢ viing sau xa hon.

Trién khai Super App, trong d6 ra mét chuong trinh khach hang than thiét (loyalty program) trong Q4.2020 dé
day manh dich vu ban hang online.

Rii ro Siwrc ép canh tranh dén tir cac nha béan I1é nwéc ngoai & mang FMCG

Tbc do tang truong ciia mang bach hoa hién dai theo dy bdo cua Mckinsey dat 25,8%/ndm, ting truong
nhanh nhit khu vuc Pong Nam A. Ciing theo nghién ctu cia Nielsen, kénh ban 1¢ truyén thdng hién chiém
khoang 80% co cdu doanh thu nhung téc d6 ting truong thap hon so véi mirc ting 19% cua kénh bén 1¢ hién
dai.Vi vay day duoc coi 1 thi truong hdp dan véi rat nhiéu doanh nghiép ban 1é nudc ngoai. Bén canh do, wu
thé caa BHX so véi cac chudi siéu thi, cira hang tién lgi/bach hoa hién tai 1a nhém thyc phim twoi séng,
gilp thu hat khach dén mua thudng xuyén va cé bién loi nhuan gop cao hon so véi nhém hang FMCGs. Tuy
nhién, nhu d& cap & trén, mat hang nay yéu cau cao vé cach thic van chuyén, luu trir dé dam bao an toan vé
sinh thuc pham ciing vai nhitng rii ro lién quan dén chi phi hay hang, mat mat, anh huong truc tiép dén
doanh thu va chi phi cta chudi.

Chudi cung ng c6 thé bi gian doan va téc dd phat trién san pham bi cham lai néu dich covid-19 tiép
tuc kéo dai trén thé giéi.

Ké hoach trién khai cac san phdm OEM (ndi com dién, ban ui....dang bi gian doan do do6i ngii cua céng ty bi
han ché di lai, khong thé sang Trung Quéc dé tién hanh khao sat, trao ddi ciing nhu dat hang.

12.PINH GIA

Phwong phap so sanh Chung t6i s dung céc doanh nghiép hoat dong trong mang bén I¢ dién ta- dién may va béach héa trong khu
twong dbi: vuc dé thuc hién dinh gia bang phuong phap so sanh cho MWG:
. EV/
Don vi: ty dong Ticker P/E P/S P/B
EBITDA

Mang dién ti- dién may

FPT DIGITAL RETAIL JSC FRT VN 11,00 11,70 0,20 1,30
Big Camera Corp PCL BIG TB 7,11 4,50 0,40 1,28
Sichuan Crun Group Co Ltd 002272 CH 15,50 21,50 1,40 1,00
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Guangdong Xinbao Electrical Ap 002705 CH 27,70 17,70 2,30 5,70
Global Top E-Commerce Co Ltd 002640 CH 10,88 -- 0,56 1,60
Hisense Home Appliances Group 921 HK 7,20 5,90 0,40 1,20
Com7 PCL COM7 TB 24,88 17,58 0,84 7,65
Shanghai Flyco Electrical Appl 603868 CH 21,86 15,05 3,83 5,96
Digital China Group Co Ltd 000034 CH 17,97 14,43 0,28 4,07
Trung binh 13,23 11,26 0,81 2,36

Mang bach hoa

Robinson PCL ROBINS TB 21,24 12,43 2,40 3,97
Rainbow Department Store Co Lt 002419 CH 14,53 3,94 0,30 1,65
Shanghai Bailian Group Co Ltd 900923 CH 10,52 -- 0,29 0,60
GS Retail Co Ltd 007070 KS 15,42 7,71 0,78 1,51
E-MART Inc 139480 KS 12,81 8,76 0,47 0,32
Lotte Shopping Co Ltd 023530 KS 20,26 9,01 0,91 0,29
Ramayana Lestari Sentosa Thk P RALS 1J 8,91 1,62 0,20 0,97
Metro Retail Stores Group Inc MRSGI PM 7,92 4,64 0,22 0,65
Trung binh 13,93 6,77 0,646 1,57

Ngudn: Bloomberg

Phuong phap chiét khau

A Pon vi: ty dong 2019 2020F 2021F 2022F 2023F 2024F
dong tien

DTT 102.174,2 104.170,9 121.791,0 137.411,9 153.896,1 178.119,0
Gié von hang ban 82.686,4 84.297,8 98.334,0 110.610,4 123.426,8 141.990,9

Loi nhuan gop 19.487,7 19.873,0 23.456,9 26.801,5 30.469,2 36.128,0
Chi phi ban hang 12.437,2 12.808,8 14.371,3 16.214,6 18.159,7 21.018,0
Chi phi QLDN 2.073,7 2.329,4 2.845,2 3.347,5 3.903,0 4.695,5
LNTT 5.053,4 4.306,1 5.686,2 6.601,0 7.612,5 9.500,7
LNST 3.834,2 3.273,9 4.323,2 5.018,7 5.787,7 7.223,3

Chiét khéu theo FCFF:

Pon vi: ty dong 2019 2020F 2021F 2022F 2023F 2024F

EBIT 56215 51585 67175  7.756,9  8.879.2 10.903,7

Khau hao 14428 20482 25354  3.0850  3.700,6  3.688,1
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Thaydoivonlwudong  (58477)  (2.8649) (25268) (2207,2) (2.302,0) (3.329,7)
Dau tu TSCH

(3.066,9) (2.083,4) (2.4358) (2.7482) (3.077,9) (3.562.3)
1.0240 26828 40303 50752  5.090,6

0,95 0,86 0,79 0,72 0,66

967,90 2.309,36 3.16539  3.64456  3.349,22

FCFF
Hé sb chiét khau

Gia tri hién tai FCFF

Két hop cac phwong phap  Muc gié hop ly cua 6 phiéu MWG Ia:

dinh gi&: muc gid hop ly
94.453 dong/CP

QUAN PIEM PAU TU

KHA QUAN

Phuong phap Gia (@6ng/CP) Ty trong
So sanh twong dbi 98.471 50%
Chiét khau dong tién 90.435 50%
Gid hep ly 94.453

Theo quan diém cua chung t6i, mic du duge huong loi tir nhu cau tich trir thyc phdm tuy nhién déng gop
ciia BHX trong téng co cAu doanh thu cia MWG van chua dang ké trong khi d6 hai chudi TGDP va PMX
lai chiu anh huong ti€u cuc trong thdi gian thuc hién gidn cach xa hoi. V& mat dai han, trong bdi canh
mang dién thoai di dong bdo hoa, mang dién may tiéu dung van tiép tuc gitr nhip ting truéng cho MWG.
Bén canh d6, chung t6i ky vong doanh nghiép s& ghi nhan nhimg trién vong tich cuc dén tir chudi BHX
khi dan tiém can dén diém hoa von va ghi nhan 13i cung véi nd luc cua doanh nghiép trong viéc mé rong
danh muc san pham kinh doanh. Trong kich ban than trong va lo ngai vé sirc mua s& sut giam trong nim
2020, ching tdi cho rang két qua kinh doanh ciia MWG s& bi sut giam trong nim nay véi LNST 2020F
wdc tinh dat 3.273 ty dong (-14,61% yoy), tuong dwong EPS dat 7.382 ddng/CP. Tuy nhién, gia c6 phiéu
d3 sut giam manh trong thoi gian qua phan anh hoan toan nhimng yéu t6 tiéu cuc, nén ching toi khuyén
nghi KHA QUAN déi véi ¢b phiéu MWG cho muc tiéu ddu tu trung va dai han véi gid tri hop 1y 12 94.453
dong/CP.
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VCst PIEU KHOAN SU DUNG

Vietcombank Securities

Béo céo nay va/hoic bat ky nhan dinh, théng tin nao trong béo céo nay khong phai 1a cac loi chiao mua hay béan bat ky mot san pham tai
chinh, chitng khoan nao dugc phan tich trong bao céo va ciing khong 14 san pham tu vin dau tu hay y kién tu van dau tu nao cia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cao nay 1a mot ngudn tham khao. VCBS khdng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tat ca nhitng thong tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi mac can trong tdi da co thé. Tuy nhién, do cac
nguyén nhan cha quan va khach quan tir cac ngudn thdng tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin duge dé
cap trong bao cio phan tich ciing nhur khong c6 nghia vu phai cap nhat nhitng thong tin trong bao céo sau thoi diém bao céo nay duoc
phat hanh.

Béo c4o nay thugc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung béo cdo vashodc xuat ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khach vui long lién hé:

Tran Minh Hoang L& bic Quang, CFA Nguyén Thi Thay Dung
Trudng phong Phan tich Nghién ciru Trudng nhém Phan tich Nganh & DN Chuyén vién phan tich
tmhoang@vcbs.com.vn Idquang@vcbs.com.vn nttdung01@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Noi Ting 12 & 17, Toa nha Vietcombank, sé 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- Sé may lé: 18/19/20
Chi nhanh Hé Chi Minh LAu 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sé méy lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 may lé: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiéu, Cdn Tho
DT: (84-710) -3750888
Phong Giao dich Phiit My Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, KBT Phu My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Pao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Dai dién Dong Nai F240-F241 Puong V6 Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Bdng Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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