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KHA QUAN (knong thay aéi)
Consensus ratings*: KQ15 TLO KKQO
Gia hién tai: VND83.100
Gia muc tiéu: VND138.400
Gia muc tiéu c: VND139.900
Tang/giam: 66,5%
CGS-CIMB / Consensus: 5,5%
Reuters: MWG.HM
Bloomberg: MWG VN
Vén hoa: US$1.624tr
VND37.629.128tr
GTGD binh quan: US$3,42tr
VND79.482tr
SLCP Iwu hanh: 453,3tr
Free float: 92,7%

*Ngudn: Bloomberg

Cac thay déi trong yéu
>» FY20F EPS tang 1,8%.
» FY21F EPS gidm 3,8%.
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CTCP Pau tw Thé gi&i Di déng
D3t niém tin vao Bach Héa Xanh

» Doanh thu (DT) 6T20 cia MWG tang 7,8% sv cung ky lén 55.639 ty déng
trong khi lgi nhuan rong (LNR) giam 4,4% sv cung ky xudng 2.027 ty dong,
hoan thanh 59,6% dy bao ca nam cua chung toi.

m Chudi Bach Héa Xanh (BHX) ddy manh mé réng véi 328 clra hang méi
duwoc khai trwong trong Q2/20.

= Duy tri khuyén nghi KHA QUAN véi gia muc tiéu thp hon 1a 138.400 déng.

Bach H6a Xanh tré thanh dong Iwc tang trwwéng doanh thu

DT Q2/20 clia MWG gidam 1,2% svck do sw sut gidm DT cda chudi Thé Gidi Di Bong
(TGDB, -28,4% svck) va chubi Bién May Xanh (DMX, -4% svck) tac dong béi 22 ngay gian
céach x& hdi vao T4/20. Tuy nhién, mang Bach Héa Xanh (BHX) van tang truéng va DT dat
4.968 ty déng trong Q2/20 (+ 112,8% so v&i ciing ky). Ty trong DT cla BHX déng gép vao
tdng DT tang tlr mrc 8,8% trong Q2/19 1&n mirc 19% trong Q2/20, nhwng van dudi diém
hoa vén. LNR Q2/20 ctia MWG gidm 17% so véi clng ky. Ntva ddu ndm 2020, DT cla
MWG tang 7,8% svck trong khi LNR gidm 4,4% svck, vwot ky vong cua chdng toi.

Bach Héa Xanh day manh mé réng mang lwéi trong 2Q20

Ngay sau giai doan tam dirng do gidn cach xa hoi, MWG da téng tbc véi 251 ctra hang
dwoc mé trong T5/20 va T6/20, nang tdng sb clra hang BHX vao cudi T6 Ién 1.486 (tang
147% so véi cung ky, 28,3% so véi quy trwéc). Tinh tr ddu ndm 2020 dén 8/8/20, MWG
da mé& thém 571 clra hang BHX, dat 92% dy bao ca nam cua ching toi. Do vay tbi tang
dw phong sé lvgng cira hang BHX mé& méi nam 2020 1&én 60% (988 cira hang).

Chét Iwong tai san tét hon 1a bé phong cho BHX téng trwéng

Gié tri hang tdn kho (HTK) ciia MWG gidm 30% so véi dau ndm xudng con 17.919 ty déng
vao cudi Q2/20 do cong ty gidm tén kho hang héa khéng thiét yéu nhw dién t tiéu ding
va dién thoai di dong véi cac sw kién khuyén mai trong Q2/20 va thay dbi chinh sach HTK
dé thich ng véi tinh trang cdu yéu trong bbi canh dai dich. So véi dau ndm 2020, hé sb
thanh toan nhanh ctia MWG ting 23 didm % lén 56% vao cubi Q2/20 trong khi ty &
ne/VCSH tlr 243% xubng 169%.

Thay déi dw bao

Chung tdi diéu chinh tang EPS nam 2020 Ién 1,8% dua trén 1) tang 9,1% trong gia dinh
doanh thu hang thang trén méi clra hang DMX, 2) tang 1,3 diém % bién LNG va 3) gidm
17,6% doanh thu hang thang trén méi clra hang déi véi BHX. Tuy nhién, ching toi giam
3,8% EPS nam 2021 do 1) gidm 15,8% doanh thu hang thang trén méi ctra hang BHX va
2) murc téng 0,6 diém % bién LNG khong bu dép dwoc mire 3) tang 30% chi phi QLDN.

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu VND138.400

Gia muc tiéu dya trén phwong phap SOTP giam 1,1% xudng 138.400 ddng dé& phan anh
viéc diéu chinh gidm EPS nam 2021/22. Nhirng rdi ro chinh gdm: 1) viéc mé& clra hang
BHX cham hon dy kién va 2) mot dot gidn cach xa hoi toan quéc khac do Covid-19.

Tém tat cac chi tiéu chinh T12/18 T12/19 T12/20 T12/21 T12/22
Doanh thu (ty déng) 86.516 102.174 111.970 145.754 173.941
EBITDA hoat déng (ty dong) 5.094 6.420 6.990 8.722 11.255
Loi nhuan rong (ty déng) 2.879 3.834 3.467 5.060 6.831
EPS cét 16i (VND) 6.839 8.560 7.656 10.903 14.229
Tang trwéng EPS cdt 16i (%) 25,0% 25,2% (10,6%) 42,4% 30,5%
Uéc tinh P/E cét 16i (1an) 10,55 9,50 10,85 7,64 5,89
C4 twe tién mat (VND) 1.500 1.500 1.500 1.500 1.500
Ty suét cb tirc 1,82% 1,82% 1,82% 1,82% 1,82%
EV/EBITDA (lan) 7,43 7,44 6,83 5,27 3,78
P/FCFE 254 913.333 16 6 8
Net Gearing 36,7% 90,4% 70,3% 40,4% 12,2%
P/B (lan) 3,85 3,03 2,51 1,98 1,56
ROE 38,7% 36,3% 25,6% 29,3% 30,1%
CIMB/Consensus EPS (Ién) 0,99 1,08 1,11
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D3t niém tin vao Bach Héa Xanh

KQKD 6T20 vwot ky vong cua chung t6i »

DT T6/20 ciia MWG giam 8% so v&i cung ky (-20,9% so véi thang truéc) xubng
8.147 ty ddng, v&i sy sut gidm doanh thu & ca ba mang kinh doanh gém TGDD,
DMX va BHX — khi tdng ciu yéu hon do thu nhap cla ngwdi tiéu dung bi anh
hwédng b&i dai dich. LNR gidm 7,6% so v&i cung ky (-20,4% so véi thang trwéc)
xudng con 304 ty ddng vao T6/20. Vao cudi T6/20, chudi Pién Thoai Siéu Ré da
cham dt hoat dong do hiéu qua thap.
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Hinh 1: Doanh thu va lgi nhuan rong hang thang ciia MWG giai doan 2019-20
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Trong Q2/20, LNR ctia MWG dat 894 ty déng, giam 17% so vé&i cung ky (-21%
S0 v&i quy trwéc) do:

DT ctia MWG gidm 1,2% so v&i cung ky (-10,5% so véi quy truwéc) xubng
26.286 ty dong chd yéu do dot gidn cach xa hdi kéo dai 22 ngay vao
T4/20 da anh hwéng dén doanh thu ctia chudi TGDD va DMX. Tuy nhién,
doanh thu cha chudi BHX trong Q2/20 tadng 112,8% so vé&i cung Ky
(+10,6% so vé&i quy trwéc) 1én 4.968 ty dong, gilp doanh thu Q2/20 cda
MWG khéng gidm manh va doanh thu BHX déng gép 19% vao téng
doanh thu so vé&i 8,8% trong Q2/19.

Bién LNG ctia MWG ting 4,1 diém % so véi cling ky 1én 22% (tang 1,0
diém % so v&i quy trwéc), nhd ddng gop ctia chudi BHX I6n hon vao tdng
DT clia MWG vé&i bién LNG cao hon. Bién LNG cla BHX tang do tan
dung loi thé quy mé dé thwong lwong gia mua tét hon trong khi giam ty
l& hay thuwc phdm twoi sdng tai cac ctra hang. Bdng thdi, MWG tich cuc
day manh cac nhém san pham cé bién LNG cao nhw dién t& gia dung,
phu kién va ddng hd tai chudi TGDD va DMX.

Chi phi quan ly va ban hang trong Q2/20 tdng manh do MWG tang téc do
m& clra hang BHX, dac biét la trong T5 va T6/20. Trong Q2/20, MWG da
mé& 328 clra hang BHX méi va nang téng sé ctra hang lén 1.486 (tang
147% so véi cuing ky). Céng ty ciing tdng s6 lwong trung tdm phan phdi
(TTPP) tir 6 |&n 23.

DT 6T20 ctia MWG tang 7,8% so v&i cung ky 1én 55.639 ty ddng trong khi LNR
gidm 4,4% so v6&i cung ky xuéng con 2.027 ty ddng. LNR 6T20 hoan thanh 59,6%
dw bao nam 2020 cta chung t6i, cao hon ky vong nho doanh thu cia DMX vuwot
ky vong, dat 59% wd&c tinh nam 2020 va bién LNG tang Ién 21,4%, cao hon 3,1%
so v@i dy bao cta ching t6i do bién LNG trong 6T20 cao hon nho dong gop cla
chudi BHX.
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Hinh 2: Nhin lai KQKD 6T20

Ty déng Q2/19  Q2/20 Y%thay ddi
Doanh thu 26.604 26.286 -1,2%
Chuéi TGDD 8.521  6.101 -28,4%
Chubi DMX 15.854 15.218 -4,0%
Chubi BHX 2.335  4.968 112,8%
Gia vbn hang ban -21.855 -20.515 -6,1%
Loi nhuan gép 4,748 5.770 21,5%)
Bién LNG 17,8% 22,0% 4,1 diém %
Chi phi tai chinh -295 -306 3,8%
Chi phi ban hang -2.992 -3.538 18,3%
Chi phi QLDN 391 -1.001 155,8%
LN HDKD 1.393  1.262 -9,4%
LN trwdc thué 1.396 1.254 -10,2%
LN rong 1.080 894 -17,1%)

6T20 so v&i
6T19 6T20 Y%thay déi |dwphéng Nhan xét
cta VND
51.621 55.639 7,8%) 50,0% Phii hep dy phong
17.277 14.466 -16,3% 49,5% Phu hop dw phéng
Doanh thu cta chudi DMX tang 4,4% so w&i cung ky 1én 31.714 ty dong
trong 6T20, wot ky vong va dat 59% du bao cuia chung téi nhd hiéu tng
ddn nén trong mua sdm sau thoi ky gidn cach xa hdi va thoi diém mua he
80.364 31.714 44% 56,9% thuc day nhugcéu thiét bj dién Ianh{rgng khi doanh thu phan khic may tinh
x&ch tay cling tang 95% so w&i cung ky nam ngoai khi nhu cau may tinh
xach tay dé lam viéc tai nha tang 1én.
Doanh thu binh quan hang thang trén méi ctra hang BHX trong 6T20 chi dat
1,3 ty dong, thdp hon dw bao ctia chung toi 1a 1,7 ty ddng cho ndm 2020 va
4.086  9.459 131,5% 35.9% o Iui_mg S&a hgng téng manh hon dw Eién, cha yé{J trongg T5-T6/20 dan
dén doanh thu ctia chubi BHX chi dat 36 % dw béo cla ching t6i
-42.439 -43.709 3,0% 48,1%
9.182 11.930 29,9%) 58,4% ,
2 2 Vwot di phong
17,8% 21,4% 3,7 diém %| 3,1 diém %
539  -610 13,2% 49,4% Phu hop dw phéng
-5.458 -7.321 34,1% 53,6% Phu hgp dw phdong
Chi phi quan ly doanh nghiép cao hon dy kién do chudi BHX mé rong
-1.004 -1.780 77,3% 91,4% nhanh, d&c biét la trong Q2/20 wi 382 ctra hang mé& mai nhét 1a trong T5
va T6/20
2.724 2.805 3,0% 58,4% Vwot dw phéng
2.737 2.798 2,2% 58,3% Vwot dw phong
2121 2.027 -4,4% 59,6% Vwot dy phong

Bach Hoa Xanh: s6 lwo'ng ctra hang tang manh trong 6720 »
Ngay sau giai doan gian cach xa hdi, MWG da tadng nhanh sé lwong clra hang
BHX vé&i viéc mé& 131 ctra hang vao T5/20 va 120 ctra hang T6/20, nang téng sb
ctra hang BHX vao cubi T6/20 Ién 1.486 cira hang (tang 28,3% so véi quy truéc),
cao hon han dw phéng cla ching t6i véi sb lwong clra hang 1a 1.278 vao cudi
T6/20. Tai ngay 7/8/20, tdng sb clra hang BHX dat 1.579 ctra hang hay 571 ctra
hang BHX mé& méi so véi dadu ndm, dat 92% duw bao ca ndm cla chdng toi.
MWG dang tap trung mé rong chudi BHX tai cac tinh va tang dd pha (mé thém &
Lam DBdng) trong Q2/20, nang ty 1& ctra hang ngoai TP.HCM lén 68,7% vao cubi
Q2/20 ttr 61,8% quy trwde do.

Trwdc sw mé rong cta chudi BHX, doanh sb hang thang trén méi ctra hang BHX
¢6 xu hwéng gidm sau khi dat dinh khoang 1,7 ty déng vao T3/20, khi hiéu &ng
tich tri thwc pham trong dai dich tdng manh. Tuy nhién, ching t6i cho réng xu
hwéng gidm c6 thé dién ra trong ngan han dén tlr viec MWG tich cuc gia tang sé
lwong clra hang va do cac clra hang BHX méi can trung binh 12 thang dé dat
dwoc mire doanh thu téi wu. Chung t6i ky vong doanh thu binh quam hang thang
ctia BHX trén mdi ctra hang sé dat 1,4/1,6 ty ddng trong ndm 2020/21, cao hon
merc 1,3 ty ddng cta 6T20. Do d4, doanh thu cla BHX c6 thé déng gop 21%/
29,5%/35,7% vao téng doanh thu cia MWG trong ndm 2020/21/22.

Hinh 3: Sé lweng ctra hang theo chubi va doanh thu hang thang  Hinh 4: Sé lwgng ctpba hang (cudi ky) va doanh thu hang thang
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mmm—— S6 clra hang BHX (cot trai)
Sé clrahang DMX (cot trai)
= S6 clra hang TGDD (cot trai)

== Doanh thu mdi ctra hang TGDD (Ty ddng - cét phai)
——— Doanh thu méi cira hang DMX (Ty déng - cot phai)
—————————— Doanh thu mdi ctra hang BHX (Ty ddng - c6t phai)

8,0

éig QU20sv  Q2/20 sv

a0 QU19  Q2/19 |QU20 Q2/20 |Q1/19 Q2/19

29 S6 clra hang TGDD 1023 1011 1009 971 -1,4% -4,0%

50 S6 civa hang DMX 774 838| 1030 1044 331%  246%

ST S B S civa hang BHX 469 600\ 1158 1486 146,9%  147,7%

Doanh thu méi ctra hang TGDD 8,5 8,4 8,3 6,2 -2,4% -26,2%
Doanh thu méi ctra hang DMX 19,1 19,8 16 14,7 -16,2% -25,8%
Doanh thu méi ctra hang BHX 4,1 4,4 4,2 3,8 2,4% -13,6%

cta méi clra hang theo chuéi.




@ cescivB VNDIRECT

Ban lé | Viét Nam
CTCP Thé gi6i Di dong | 17/08/2020

Hinh 5: Sé lweng ctka hang BHX méi thang va doanh thu méi Hinh 6: Qua trinh mé réng chubi BHX tip T4/20 dén T8/20
ctra hang trong giai doan 2019-20.
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mmm S} clra hang BHX tang thém Doanh thu / ctra hang BHX (Ty déng)

Chat lwong tai san tot hon la bé phéng cho BHX tang trwéng
>

MWG da gidm manh hang tdn kho xuéng con 17.919 ty ddng vao cudi T6/20 tir
mirc 25.745 ty ddng vao cudi ndm 2019, twong dwong mac gidm 30%, tap trung
vao thiét bi dién t& va dién thoai di déng (lan lwot gidam 38% va 39%). MWG da
dwa ra nhiéu sy kién ban hang wu dai trong Q2/20, d&c biét 1a dbi véi cac san
phdm cao cap cla Samsung, chdng han nhw dong dién thoai Note 10 hodc cac
sa&n pham trwng bay tai cac clra hang vi dai dich Covid-19 da &nh hwéng dén thu
nhap cla ngwoi tieu dung va lam gidm nhu cau déi véi nhivng san phdm khong
thiét yéu. Viéc gidm hang tdn kho ciing mét phan la do viéc chuén bj cho cac san
phdm mai ra mét, chdng han nhw dong Samsung Note 20 hodc Samsung Flip.
Dong tién tir viéc gidm hang ton kho dwoc st dung dé giam no ngén han, giam
18,7% so véi dau ndm xubng 10.590 ty ddng vao cudi T6/20 va tang tién va dau
tw gitr dén ngay dao han 74% so vé&i dau nam lén 10.878 ty ddng vao cudi T6/20.
Vi vay, hé sb thanh toan nhanh clia MWG tang 23% so v&i dau ndm 1én 56% vao
cudi 6T/20 trong khi ty 1& ng/VCSH gidm 74 diém % so véi ddu nam xubng con
169% vao cudi 6T/20. Chung toi tin rang diéu nay sé giip MWG giam rdi ro hang
ton kho lién quan dén cac san pham khong thiét yéu va cung cip thém ngudn luc
tai chinh cho viéc mé réng BHX sau dich Covid-19.

~ ” N , A ~ X - ~ A > > r3
Hinh 7: Blrc tranh tai chinh tot hon vao cuoi Q2/20 Hinh 8: Ton kho cia MWG theo san pham
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Chung t6i cho rang tinh hinh Covid-19 hién tai anh hwong it
dén trién vong ciia MWG’s trong 6T cuoi nam 2020 *

Vao 25/7, cac ca nhiém Covid-19 trong cong dong dwoc phat hién tai Da Nang
khién Da Néng va khu vic 1an can phai ap dung gidn cach xa hoi trong 14 ngay.
Vi thé, 31 clra hang (DMX, TGDD) tai Da Nang va Quang Nam buéc phai déng
clra tlr ngay 27/7. Chang tdi cho réng tinh hinh hién tai & Ba N&ng va Quang Nam
chi tac dong nhé dén hoat déng ciia MWG vi téng sé clra hang bi anh hwéng (31)
twong ddi nhd (1,5%) so véi tbng sb 2.015 ctra hang TGDD va DMX.

Diéu chinh dw phéng »

Hinh 9: Thay déi chinh
2020F 2021F 2020F 2021F
S6 lwong cira hang (cudi ky)
TGDD 981 981 944 944
DMX 1103 1148 1089 1134
BHX 1628 2168 1996 2536
Doanh thu méi ctra hang (hang thang)
TGDD 2,5 2,6 2,4 2,6
DMX 4,4 55 4,8 55
BHX 1,7 1,9 1,4 1,6
Hinh 10: Thay déi dw phéng
Dw phoéng cii Dw phéng méi % thay déi Ghi chu
2020E 2021E 2020E 2021E 2020E 2021E
Chung téi diéu chinh tang doanh thu tir DMX trong ndm
TGDD 29.229 30.902 28.361 29.736 -2,97% -3,77%]2020 do doanh thu hang thang trén mdi clra hang tét
hon dy kién trong 6T20, déng thoi gidm doanh thu tiy
chudi TGDD (2020/21) va DMX (2021) do si thay di
hanh vi ctia nguoi tiéu dung sau Covid-19 khi nguoi tiéu
DMX 55.724 74.115 60.091 73.008 7,84% -1,49% .. < = L x oz A ek e . N
dung that chat chi tiéu dan dén nhu cau déi v&i cac san
pham TGDD va DMX thap hon so Wi dw bao trwéc.
Chung téi da didu chinh viéc sb lwgng clra hang mé méi
nam 2020 woi dw kién MWG sé& mé 988 clra hang thay
Vi 620 clra hang nhw dw phong trwéc trong khi doanh
BHX 26.333 42.874 23.518 43.010 -10,69% 0,32% |thu trén méi clra hang thép hon dw bao trwéc , dan dén
viéc gidam doanh thu tir chudi BHX & mirc -10,7% trong
nam 2020 va tang nhe 0,32% trong nam 2021 so Wi dyw
bdo trudc
Doanh thu 111.286,0 147.891,0 111.970,0 145.754,0 0,61% -1,44%
Gia vén hang ban (90.866,0)  (119.136,0) (90.058,0)  (116.554,0) -0,89% 2,17%
Loi nhuan gép 20.420,0 28.755,0 21.912,0 29.200,0 7,31% 1,55%
Bién LNG 18,3% 19,4% 19,6% 20,0% 1,30 diém % 0,60 diém % Chuing t6i da tang bién LNG clia TGDD & DMX 1én 19%
TGDD va DMX 17,6% 18,5% 19,0% 19,0%| 1,40 diém % 0,50 diém %|trong ndm 2020/21 nh¢ vao chien lugc cia MWG tap
trung vao ban cac san phdm bién LNG cao nhuw thiét bi
gia dung va phu kién.
V@i bién LNG ctia BHX cao hon, trong khoang 21% -
BHX 20,8% 21,8% 21,7% 22,5% 0,90 diém % 0,70 diém %|25% trong 6T20 khi MWG tang kha nang kinh t& quy mé
clia chubi BHX, ching téi da tang bién LNG clia BHX 1én
21,7% vao nam 2020 va 22,5% vao nam 2021.
Chi phi ban hang (13.671,0) (18.757,0) (14.218,0) (18.582,0) 4,00% -0,93%
Do Viéc m@ rong ctra hang manh mé vao ndm 2020 va
- 2021, chung téi da tang chi phi ban hang & quan ly trén
hi phi QLDN 1.94 2.81 2.7 .644 4 % 2 %%
Chiphi Q (1.948,0) (28100 (2.799,0) (3.644.0) 3.69% 9,68% doanh thu trong nam 2020/21 t&r dy bdo trwdc 1a 14,1%
/14,6% |én 15,2% / 15,2%.
Chi phi ban hang / DT 12,3% 12,7% 12,7% 12,7% 0,40 diédm % 0,00 diém %
Chi phi QLND / DT 1,8% 1,9% 2,5% 2,5%| 0,70 diém % 0,60 diém %
LNTT 4.480,0 6.896,0 4.571,9 6.674,0 2,05% -3,22%
LNR 3.397,0 5.228,8 3.466,6 5.060,5 2,05% -3,22%
EPS 7.522,0 11.332,6 7.656,2 10.903,4 1,78% -3,79%
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Chung t6i tang LNR 2020 2,1% so véi dy phong trwdc day, nhwng gidm LNR
2021 3,2% so véi dy phdong trwédc day do:

e Bién LNG tang 1,3/0,6 diém % trong ndm 2020/21 so véi du phéng trwéc
day khi MWG tap trung vao cac san phadm cé bién LNG tbt trong ca 3
mang kinh doanh.

e Giam doanh thu hang thang/ctra hang chudi TGDD 4% so v&i dw phong
trwdc day do viéc thay ddi hanh vi nguoi tiéu dung khi that chét chi tiéu
san phadm dién thoai, tuy nhién ting doanh thu hang thang/ctra hang
chudi DPMX 9,1% nhé vao két qua tét hon dw phéng cua ching téi trong
6T20.

e Diéu chinh sb lwgng cira hang khi BHX mé& rong nhanh hon dy phéng
cla chang téi trong 6T20. Chung t6i diéu chinh dw phéng BHX sé dat
1.996/2.536 clra hang vao cubi ndm 2020/21 so v&i du phéng trwde day
la 1.628/2.168 ctra hang.

e Giam doanh thu hang thang/clra hang chuéi BHX lan lwot 17,6% va
15,8% trong nam 2020/21 xubng con 1,4/1,6 ty/ctra hang so véi 1,7/1,9
ty/ctra hang trong dy phoéng trwdc day do viéc mé rong sb lwong clra
hang cta BHX manh hon dw phong trong 6T20 va dinh hwéng mé rong
chudi BHX t&i cac viing ngoai thanh phé 1&n.

Dinh gia »

Chung toi duy tri danh gia KHA QUAN véi gia muc tiéu thap hon trwdc day la
138.400 déng nham phan anh viéc diéu chinh dw phong EPS 2021 thap hon 3,8%
va EPS 2022 thap hon 0,4% so v&i dw phéng trwdc day. Chung t6i st dung
phwong phap dinh gia Téng cac thanh phan dé dinh gia cd phiéu MWG dwa trén
2 mang kinh doanh chinh: dién t& tiéu dung (TGDD va DMX) vé&i gia 75.000 déng
/ c¢b phiéu (WACC: 12,4%) va mang bach héa (BHX) véi gia 63.400 dbng / cd
phiéu (WACC: 15% nham phan anh quan diém than trong vé rdi ro vé kha néng
mé& réng va loi nhuan cda chubi BHX).

Viéc duy tri danh gia KHA QUAN cua ching t6i dwa trén 1) Da mé rong ctva hang
ctia BHX va 2) bién loi nhuan gdp cla tat cd cac mang kinh doanh cia MWG
dwoc cai thién. Nhibng rdi ro gédm: 1) S6 lweng clra hang BHX mé réng cham hon
dw kién, va 2) mét dot gidn cach xa hoi toan qudc do dot Covid-19 1an thi hai,
d&c biét 1a gidn cach & céac trung tdm kinh té nhw Ha Noi va TP.HCM. Cac dong
lwe ting gia gdm 1)BHX mé rong sb lwong ctra hang nhanh hon dy kién, 2) doanh
thg trén méi ctra hang cao hon dw kién hoac 3) bién lgi nhuan gop cao hon dw
kién.

Hinh 11: Chiét khau dong tién — TGDD and DMX

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 5.480 6.794 6.618 7.037 6.128 6.552 6.759 6.989 7.275 7.611 7.721
Thué -1.102 -1.566 -1.549 -1.675 -1.466 -1.570 -1.621 -1.681 -2.082 -2.175 -2.051
Khéu hao 1.187 316 385 435 378 382 196 186 156 118 80
Chi phi vbn dau tw -370 -307 -182 -186 -190 -193 -197 201 -205 -209 217
Thay dbi von lwu dong 148 -508 713 -993 -136 113 -88 -11 220 357 -633
Dong tién ty do 5.343 4.729 4.559 4.618 4,714 5.284 5.049 5.282 5.364 5.702 4.900
Dong tién tw do hién tai 5.022 3.972 3.419 3.094 2.781 2.801 2.373 2.218 1.985 1.882 1.421
Hinh 12: Chiét khau dong tién — BHX
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 587 179 2.648 4.357 6.747 6.990 7.787 8.566 8.993 9.179 9.046
Thué 0 -42 622 -1.024 -1.586 -1.643 -1.830 -2.013 -2.113 -2.157 2.126
Khéu hao 906 1.430 1.601 1.720 1.568 1.050 831 888 943 997 948
Chi phi vén dau tw -3.289 -1.949 -1.546 992 -938 971 -1.005 -659 -679 701 724
Thay déi vbn lwu dong -151 812 374 546 186 320 446 241 311 243 -127
Dong tién ty do -3.121 430 2.455 4.607 5.977 5.746 6.229 7.023 7.455 7.561 7.017
Dong tign tw do hién tai 2.715 327 1.620 2.626 2.989 2.471 2.367 2.318 2.087 1.890 1.474
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Hinh 13: Cac gia dinh
Chi phi str dung vén

Beta 0,9
Phan bu rti ro thi trwdng 11,0%
Lai suét phi rti ro 4,0%
Chi phi st dung vén 14,3%
Chi phi str dung no' vay 8,00%
WACC 12,4%
Hinh 14: dinh gia DCF- TGDD and DMX Hinh 15: dinh gia DCF- BHX (WACC = 15%)
Gia tri hién tai cia dong tién tw do 29.547,0  Gia trj hién tai cua dong tién tw do 15.980,0
Gid tri hién tai nam cudi mé hinh (2% téng trwéng) 15.973,5 Gia tri hién tai nam cudi mé hinh (2% tang trwdng) 11.764,0
Gia tri doanh nghiép 45.520,5 Gia trj doanh nghiép 27.744,0
Tong no 15.466,8 Téng no -
Tién va twong dwong tién 3.939,1 Tién va tvong duong tién 984,8
Gia tri vn 33.981,5 Gia tri von 28.728,8
SL cb phiu 453,254,547 SL ¢d phiéu 453.254.547
Gia / mdi cb phiéu (ddng/cp) 75.000 Gié/mdi cb phiéu (ddng/cp) 63.400
Hinh 16: Gia muc tiéu
Phwong phap Gia tri mdi cb phiéu (ddng)
TGDD & DMX DCF 75.000
BHX DCF 63.400
Gia muc tiéu 138.400
Hinh 17: So s&nh cung nganh
Gia dong Gia muc Tang
cira (Bv tidu (Bv PIE (x) trwémg PIBV (x) ROE (%) ROA (%)
Ma Khuyé&n tién ban tién ban Vén hoa EPS 3
Cong ty Bloomberg nghi dia) dia) (trUS$) TTM 2020F 2021F nam (%) TIM  2020F 2021F T™ 2020F 2021F ™™ 2020F 2021F
CTCP Thé gi¢i Di déng MWG VN KQ  79.800 138.400 1.559 9,7 105 8,0 31,3% 2,6 24 19 303%  256% 29,3% 10,5% 87%  10,4%
Céac cong ty cung nganh dién may
Erajaya Swasembada Tok PT ~ ERAAJ KQ 1.670 1.750 360 180 225 132 32,1% 1,1 1,0 1,0 63% 49% 76% 3,0% 2,7% 4,0%
CTCP Ban lé ky thuatss FPT ~ FRT VN KKN 22.500 na 7 242 113 9,0 -16,6% 14 1,3 11 56% 18% 13,7% 14% 2,6% 3,2%
Challenger Technologies Ltd  CHLG SP KKN 0,45 na 13 9,0 na na 14,2% 1,5 na na 18,1% na na 12,1% na na
Sunfar Computer CoLtd 6154 TT KKN 14,15 na 38 380 na na -28,7% 0,9 na na 23% na na 14% na na
Tsann Kuen Enterprise CoLtd 2430 TT KKN 18,35 na 104 125 na na -22,2% 0,7 na na 53% na na 17% na na
Trung binh 138 203 169 111 -4,2% 11 11 10 75% 83% 10,7% 3,9% 2,6% 3,6%
Trung vi 104 18,0 169 111 -16,6% 11 11 1,0 56% 83% 10,7% 1,7% 2,6% 3,6%
Céac cong ty cung nganh bach hoéa
Taiwan FamilyMart Co Ltd/Taiwan 5903 TT KKN 253,0 na 1917 289 278 240 101% 118 8,7 79 360% 323% 334% 3,4% 4,1% 4,5%
Sumber Alfaria Trijaya Tok PT ~ AMRT I KKN 7250 na 2034 253 289 230 459% 46 40 35 189%  139% 19,1% 53% 54% 6,4%
Trung binh 1975 223 169 111 0,2% 1,2 1,1 10 81% 8,3% 10,7% 4,5% 2,6% 3,6%
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
7.50 57.0% 17.5 Growth 60.0%
650 = A 51.29% 155 48.6%
/ 135 4 s7.1%

5.50 \ 45.3% . I
= 11.5 1 — 25.7%
4.50 r 39.5% ‘!Qg
9.5 1 —T 14.3%
3.50 J 33.7%
‘ 75 1 w7 T 29%
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2.50 1 27.8% 55 -8.6%
1.50 T T T T T 22.0% 35 T T -20.0%
Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F
@ Rolling P/BV (x) (Is) ROE (rhs) e ]2-mth Fwd Rolling FD Core P/E (x) (lhs)

FD Core EPS Growth (rhs)

Bao cao KQ HBDKD

(ty déng) 2018 2019 2020 2021 2022
Doanh thu thuan 86.516 102.174 111.970 145.754 173.941
Loi nhuan gop 15.292 19.488 21.912 29.200 34.410
LN hoat dong thuan 5.094 6.420 6.990 8.722 11.255
Chi phi khdu hao (1.223) (1.443) (2.095) (1.748) (1.988)
LN hoat dong trwéc thué & |&i vay 3.871 4.977 4.895 6.974 9.267
TN t&r hoat dong tai chinh (94) 61 (345) (329) (292)
TN tr cac Cty LK & LD @ &) 0 0 0
Chi phi/lai ngoai HDKD 12 19 22 29 35
Loi nhuan trwéc thué 3.786 5.053 4.572 6.674 9.009
Cac khoan dac biét

LNTT sau cac khoan dac biét 3.786 5.053 4.572 6.674 9.009
Thué (906) (1.217) (1.102) (1.608) (2.171)
Thu nhap wot tréi - sau thué

Loi nhuan sau thué 2.880 3.836 3.470 5.066 6.838
Loi ich clia cb dong thiéu s6 2) 2) (3) (5) (7)

Cb tlrc wu dai
Trao dbi ngoai té
Diéu chinh khac

Loi nhuan rong 2.879 3.834 3.467 5.060 6.831
Loi nhuan thwong xuyén 2.879 3.834 3.467 5.060 6.831
Loi nhuan thwong xuyén 2.879 3.834 3.467 5.060 6.831
Dong tién

(ty d6ng) 2018 2019 2020 2021 2022
EBITDA 5.094 6.420 6.990 8.722 11.255
Lai (16) tir d4u tw vao cong ty lién két 2) 3) 0 0 0
Tang/(Giam) von Iwu dong (1.981) (6.454) (647) (234) (681)
(Tang)/Gidm céc khoan dw phong

Chi/(Thu) bang tién khac 12 19 22 29 35
Dong tién hoat déng khac 50 (235) 513 282 2
(Chi phi I&i vay)/Thu nhap l3i tién gtri (94) 61 (345) (329) (292)
Thué da tra (830) (1.092) (1.102) (1.608) (2.171)
Dong tién tir hoat dong kinh doant 2.249 (1.286) 5.430 6.862 8.147
Tién chi mua s&m tai sén cb dinh (1.484) (3.067) (3.659) (2.256) (1.728)
Tién thu do thanh ly TSCB, thanh ly 1 1 2 3 4
Tién chi dau tw gop von

Tién khac tir hoat dong dau tw (850) (2.752) (668) (1.261) (950)
Dong tién tir hoat dong dau tw (2.332) (5.818) (4.325) (3.514) (2.674)
Tién vay nhan dwoc/(da tra) 203 7.104 1.314 3.217 (337)
Tién thu tir phat hanh, nhan gép von 705 90 0 2 2
Tién mua lai CP da phat hanh ()] [©) 0 0 0
Cb tirc LN da trd cho cha s hivu (486) (658) (672) (704) (729)
Cb tlrc wu dai da tra

Tién khac tir hoat déng tai chinh (0) 0 0

Dong tién tir hoat dong tai chinh 422 6.532 642 2.515 (1.064)
Dong tién trong ndm 338 (572) 1.747 5.863 4.409
Dong tién tw do von chi s& hivu 120 0 2.419 6.565 5.137
Dong tién tw do doanh nghiép 353 (6.534) 1.899 4.260 6.461

Ngudn: VND RESEARCH, Béo cdo céng ty
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THONG TIN TAI CHINH (TT)

Bang can doi Ké toan

(ty dong) 2018 2019 2020 2021 2022
Tién va twong duong tién 3.749 3.177 4.924 10.787 15.196
Céc khoan phai thu ngan han 1.560 1.815 2.307 2.882 3.351
Hang tdn kho 17.446 25.745 25.238 29.445 33.164
Tai san ngén han khac 634 4,274 4,418 5.740 6.998
Téng tai san ngan han 23.390 35.012 36.888 48.854 58.708
Tai san cb dinh 3.305 5.375 6.939 7.446 7.184
Tong dau tw 60 56 67 73 70
Tai san \o hinh 581 520 528 539 548
Tai san dai han khac 805 745 1.144 1.579 1.839
Téng tai san dai han 4.751 6.696 8.678 9.636 9.641
Vay & ng ngén han 5.797 13.031 14.417 17.795 17.657
Phai trd nguwoi ban

No' ngén han khac 12.049 15.340 15.029 20.139 24.037
T6ng ne ngan han 62 72 81 105 126
Vay & ng dai han 17.907 28.442 29.527 38.039 41.819
No dai han khac 1.248 1.122 1.050 889 690
No' hén hop

Tong No' dai han khac 2 0 0 0 0
Téng no dai han 1.250 1.122 1.050 889 690
Dw phong 0 0 0 0 0
Téng ng 19.157 29.565 30.577 38.928 42.510
Vén chi s& hivu 8.977 12.136 14.978 19.545 25.816
Loi ich c6 déng thiéu s 6 8 11 16 23
Téng ne’ va vén chu s& hiru 8.983 12.144 14.989 19.562 25.839

Cac chitiéu chinh

2018 2019 2020 2021 2022
Tang trwéng doanh thu 30,4% 18,1% 9,6% 30,2% 19,3%
Tang treéng LNHDKD 46,8% 26,0% 8,9% 24,8% 29,0%
Bién LNHDKD 5,90% 6,30% 6,20% 6,00% 6,50%
Tién mét rong trén cd phiéu (7.829) (24.503) (23.037) (16.781) (6.437)
Gié tri s6 sach/cp 21.328 27.092 32.728 41.533 52.728
Kha nang thanh toan l3i vay 8,90 8,70 6,20 7,60 9,40
Thué suét hiéu dung 23,9% 24,1% 24,1% 24,1% 24,1%
Ty 18 chia cb tirc 16,9% 17,2% 19,4% 13,9% 10,7%
Sb ngay phai thu 3,80 1,10 1,40 1,60 1,40
S6 ngay tén kho 75,6 95,3 103,6 85,6 81,9
Sb ngay phai tra 40,00 44,80 46,20 39,40 41,30
ROIC 41,6% 40,7% 21,2% 27,4% 33,8%
ROCE 29,3% 26,5% 18,8% 22,0% 24,2%
Chi tiéu hoan vbn téng tai san 11,7% 10,8% 8,7% 10,4% 11,2%

Ngudn: VND RESEARCH, Béo céo cong ty
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Khuyén nghi cé phiéu

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

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

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

Khuyén nghi nganh

TICH cyc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi tredng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trudng gia quyén
TIEU CuC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi tredng gia quyén

Béo cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hoac trén thi trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc céng bd cia
céng ty, thdng tin dwoc cong bd réng rai khac va cac thong tin theo nghién cu cla chiing t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, du béo va nhirng wéc tinh trong béo c&o nay chi thé hién y kién clia tac gia tai thoi didm phat hanh. Nhivng quan
diém nay khong thé hién quan didm chung ctia VNDIRECT va cé thé thay di ma khéng can thong béo trudc. Béo céo nay chi
nh&m muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cd phan Chirng khoan VNDIRECT tham khao va khéng
mang tinh chit m&i chao mua hay ban bat ky chirng khoan ndo dworc thao luan trong bao cdo nay. Cac nha diu tw nén cé cac
nhan dinh doc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw
ctia minh, tham khao y kién tw van tlr cac chuyén gia vé& cac van d& quy pham phéap luat, tai chinh, thué va cac khia canh khac
trwée khi tham gia vao bt ky giao dich nao véi ¢d phiéu cia (cac) cong ty dwoc dé& cap trong bao cao nay. VNDIRECT khéng
chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwdi moi hinh thirc. Ban bao céo nay
I& s&n pham thudc s& hivu ciia VNDIRECT, nguéi st dung khéng dwoc phép sao chép, chuyén giao, sivra dbi, ding tai lén cac
phuong tién truyén théng ma khéng cé sw ddng y béng van ban cia VNDIRECT.

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

Phan Nhw Bach — Chuyén vién Phan tich

Email: bach.phannhu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hign — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568
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