BSC Cong ty C6 phan Chirng khoan
Ngan hang Dau tw va Phat trién Viét Nam

Nganh Ban |& — ICB 5300 BAO CAO PHAN TiCH DOANH NGHIEP

ey U85 g 01 etin 20018 CTCP Dau tu Thé giéi Di dong (MWG)

PIEM NHAN PAU TU

..... Chung t6i khuyén nghi Mua trung va dai han cé phiéu MWG véi gia muc tiéu
N 182.100 ddng (+37,95% so Vi gid dong clra ngay 08/08/2016) dua trén
.. 5 trung binh céc kich ban chiét khau gid tri cia chudi Bach héa Xanh. Quan

diém tich cyc clia ching toi vé trién vong cla cd phi€u MWG duya trén nhirng
luan diém chinh nhu sau:

Mang di dong, chudi Thegioididong.com — Sé tiép tuc ting trwdng t6t nho
IE] 500K

cdng nghé 4G. So sinh vdi thi trudng dién thoai Trung Quéc, dugc nhan
dinh dang trong tinh trang bdo hoa nhung d3 ting trudng tdi 19% vé sd

Eh] . 5
“Jugng tiéu thy trong Q1/2016 nhd trién khai cdng nghé 4G, ching t6i cho
" e rang cau chuyén tuong ty sé I3p lai tai Viét Nam. B&n canh d6, viéc mé rong
o chudi clra hang nham bat kip lan séng Mua hang tra gép va chiém Iinh dia
mx ban truwdc khi AEC thAm nhap manh cling s& dem lai nhiéu loi thé cho MWG.
)
.« Mang Dién mdy Xanh — Chudi dién may duy nhat phl séng 63 tinh thanh.
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Trong thang 7/2016 Dién may Xanh di chinh théc phd rong 63/63 tinh
thanh, viéc mé rdng chudi clra hang s& gitip thi phan duwoc cai thién dang ké
khi 50% thi trwdng bi chiém linh béi cac clra hang nhé 1é. Bén canh do, tiém

KHUYEN NGH| AU TU . S Ny . S , L , ,
nang thi trudng con I&n khi nhu cau dién may méi chi dugc dap ng khoang

25%. Ngoai ra, cdng nghé cling sé |1 déng luc tang trwdng quan trong nhu

Gia ky vong 182,100 }
Gia thi trurdmg (08/08/2016) 132000 | truong hgp cua Trung Quoc vai dién may thong minh.
WS T B U T8¢ | Mang Bach héa Xanh — Tiém an nhiéu Co’ hdi va Thach thirc. Taithanh thi,
Trién vong 6 than Tan . w TR n , " ~ . L
B & . & | 82% thi phan ban lé van thubc phuong thirc truyén thong la cac cho va clra
Trién vong 12 thang Tang . , ) . . o ; R i . .
- hang tap hda), chi 18% con lai thudc vé phuong thirc hién dai (chuoi siéu thi,
THONG TIN GIAO DICH . A L e S AL P “ e
dai siéu thi va clra hang tién lgi). O néng thon, hinh thirc ban |é truyén thong
_ |&n t&i 98%. V&i hudng di mdi la, két hop gitra clra hang tap hdéa va clra hang
Tong gia tri von hoa (ty) 19,353.83 . . N 3 3 3 . e . ; i .
e tién lgi, BSC cho rang du an Bach héa Xanh sé dugc trién khai chinh thirc ti
Gid trj s6 sach/cp 21,118
5& hiru nrc ngodi (%) 29.00% | Nam 2017, va s& dat 5.200 ctra hang vao nam 2021.
Gid hién tai (d/cp) 132,000 | iy bdo KQKD: Chung tdi du bdo DTT 2016 dat 41.674 ty dong (+65,03%yoy),
KLTB 10 ngay (c 125,016 - . S , X, oa
—— & f( a LNST dat 1.528 ty dong (+42,06%yoy, do tang chi phi quang ba chuoi Dién
Gia thap nhat 52T (d) 58,500 ; .. s e R
- - may Xanh trong 5T cu6i nam). LNST thudc vé c6 dong cong ty me dat 1.527
Gia cao nhat 52T (d) 144,000 .o R
+/-7 ngdy qua o075% | ty dong, EPS 2016 = 10.418 dong.
+/- 1 théng qua 7.32% Cac chi tidu tai chinh 2014 2015 672016
DTT (ty d) 7,375 9,499 15,757 25,253 19,650
% téing truéng yoy 36.89% 28.80% 65.88% 60.27%
Téng tai san 1,595 2,232 3,407 7,266 7,995
A Vén chii s& hitu 459 825 1,484 2,484 3,098
Chuyén vién phan tich
, Vén diéu I& (ty d) 105 110 1,120 1,469 1,469
Luong Thu Huong LN g6p (ty d) 1,195 1,407 2,396 3,922 3,148
Email: huonglt@bsc.com.vn LN sau thué 126 258 674 1,076 835
Tel:+ 84 4 39352722 (108) Bién LN gép 16.20% 14.82% 15.21% 15.53% 16.20%
ROE 27.48% 31.34% 45.40% 43.32% 26.95%

ROA 7.91% 11.58% 19.77% 14.81% 10.44%
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LUAN BPIEM PAU TU

Chung tdi khuy&n nghi Mua trung va dai han cé phiéu MWG véi gid muc
tiéu 182.100 doéng (+37,95% so véi gia déng clra ngay 08/08/2016) dua

trén trung binh cac kich ban chiét khau gia tri cia chudi Bach hdéa Xanh.

Thi trwong Pién thoai di déng: (1) ty
trong st dung smart phone cua Viét
Nam védn dang & muc 36% khd
khiém tén so vdi cdc quéc gia khu
vire DNA (2) s6 lwong smartphone
tiéu thu tai Trung Quéc Q1/2016
tdng 19%yoy nho 4G (sau 2 ndm suy
gidm); Viét Nam dd bat dau trién
khai 4G tw 05/2016. (3) Tin dung
tiéu dung tiép tuc ddy nhanh nhu
cdu dién thogi théng minh.

Quy mé thj trudng bdch héa la rét
Ién (Udc tinh dat 23-33% GDP ~ 60
ty USD) va tdng trwdng én dinh nhér
quy mé dén sé, thu nhép va téc dé
dé thi héa. Thém vao do, TTCK
thworng tré mire P/E cao cho nganh

badn Ié hang tiéu dung.

Luan diém dau tv cla chidng tdi dua trén nhirng danh gid sau:

MWG ti€p tuc thdng tri thi trrdng dién thoai di ddng vén tang
trwdng nhanh nhé hiéu qua va quy mé: (1) MWG chiém thi phan
khoang 35% gap gan 3 lan déi thl I&n thir 2, (2) MWG ti€p tuc bao
phd thi trwdng véi téc dd mad shop cao (tang trudng TB 55% trong
6 ndm), dat 827 clra hang trong 6 thang dau nam 2016, (3) Bién
lgi nhudn gop t6t nhat nganh (13% -15%) nh& (1) hé théng ERP,
(2) loi thé quy mé.

Mang dién may xanh hwéng t&i thi phan sé 1: (1) MWG hién mdi
chiém thj phan 12 — 13% vd&i 111 clra hang trén 63 tinh thanh, (2)
Nganh hang cé mic BLNG 15%-17%, (3) Dung luvgng thi truong
uwdc tinh dat 97.000 ty dong.

Mang bach héa xanh tiém nang ting trwéng: (1) Phuong thirc
bén 1& hién dai con nhiéu “room” ting trudng khi 82% thi phan
van thudc vé kénh truyén théng (cao nhat DNA), (2) Thi truong
ban 1& Viéet Nam s& sdm hinh thanh céc chudi clra hang siéu
thi/tién lgi la co hdi cho cédc doanh nghiép tién phong (3) Cac clra
hang th& nghiém clda MWG cé doanh thu tdng trwdng nhanh
(doanh thu uwdc tinh trén 2 ty déng/200m2/thang)

Bang 01: So sanh 1 s6 doanh nghiép ban Ié thiét bi di dong va bach héa

Ticker Mkt Cap (USD) ROE LF ROA LF P/E:20160712 P/B:20160712 GM:2016:Q1 GM:2015
Average 13.37 3.10

Median 11.85 2.02

3738 JP Equity 1,136.74 29.26 10.79 11.05 2.93 10.69 9.65
FNAC FP Equity 1,112.21 8.34 2.51 17.67 1.52 29.56
2730 JP Equity 933.83 4.20 1.66 14.43 0.61 28.76 27.54
071840 KS Equity 921.58 5.80 3.53 10.30 0.58 24.21 24.73
MWG VN Equity 920.69 54.64 21.63 15.23 6.83 16.51 15.53
7419 JP Equity 897.95 32.71 5.63 7.06 2.02 21.40 20.71
MVID RM Equity 827.92 32.09 5.08 11.85 3.86 24.06
7618 JP Equity 607.39 15.57 8.89 20.40 2.88 41.28 38.37
VTG AU Equity 500.85 57.24 17.42 19.79 11.15 34.65
8173 JP Equity 487.65 6.33 2.45 10.67 0.66 22.56 21.44
8202 JP Equity 474.97 14.13 11.03 8.59 1.07 34.88 34.87
Ticker Mkt Cap (USD) ROE LF ROA LF P/E:20160712 P/B:20160712 GM:2016:Q1 GM:2015
Average 43.86 6.90

Median 36.72 5.11

PGOLD PM Equity 2,731.79 13.63 9.57 25.10 3.23 16.63 16.97
AMRT lJ Equity 1,895.30 14.53 3.82 34.68 5.11 20.49 19.08
002251 CH Equity 1,581.52 3.19 1.31 65.03 2.07 20.84 21.36
5903 TT Equity 1,452.82 26.25 5.33 36.72 9.59 35.97 36.26
SEVN PM Equity 1,302.24 27.98 12.33 57.77 14.50 31.41 34.22

Ngudn: Bloomberg
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BSC B4o cdo Phan tich CTCP Dau tw Thé gisi Di déng (MWG)

HOAT DONG SAN XUAT KINH DOANH

. s THE GIO1 DI DPONG — TRIEN VONG TU CONG NGHE 4G
S6 lwgng clra hang

Thegioididong.com

Dan d3u vé thj trwong ban 18 cac san pham ky thuat s6. Duoc thanh 1ap tir
900 779

200 nam 2004, chudi thegioididong.com chuyén ban céc san pham céng nghé
égg gdbm dién thoai di dong, may tinh bang, laptop va phu kién. S6 lwvong clra
ppos hang Thegioididong.com bt ddu ting manh tir ndm 2009 khi MWG duoc
oo o 211232217 I thanh |ap (s& hitu 99% céng ty con 1a CTCP Thé gidi Di déng), tir 40 clra hang
108 4_0 [ I I I (2009) da tang Ién thanh 564 clra hang (2015), CAGR = 55,43% trong 6 nam.

.80 ST ; ;"/:3\9\,% Dién tich mot clra hang tlr 100 — 200m2, chi phi m& mdi trung binh 13 1 -

1,5 ty dong/clra hang.

Ngudn: MWG, BSC Research Nam 2016 ti€p tuc chirng kién téc d6 tang trudng manh mé cla chudi
Thegioididong.com khi s& lwvgng tang thém 13 263 clra hang trong 672016,
dat téng cong 827 clra hang. Doanh thu 6T2016 dat 14.063 ty dong
(+55%yoy). Bién LNG khoang 13 — 15% (bién LNG ctia FPTshop khoang 13%).
Trong dd, mat hang phu kién dién thoai c6 bién LNG cao nhat, LNG cla phu
kién chiém tir 30 — 33% t6ng LNG clia MWG.

Thi phan ban 1é DTDD 6T2016 Thi phan ban 1é BTDD Q1/2016

Clra hang nho 1é
(Mom & pop)
30%

Thegioididong
.com
35%

Cac chudi .
clra hang = Cac chudi clra hang dién thoai = Cac clra hang dién may
hién dai

35% = Cac kénh ban hang online Cac clra hang nho 1é

Ngudn: MWG, BSC Research

Danh muc san pham linh hoat theo thi trwd'ng va vi tri clra hang. MWG
thudng xuyén tham khao xu hwdng thi trwdng, chinh sach ban hang va san
pham méi cha cac hang dé dua ra co ciu san pham. Tuy vi tri clra hang tai
cac khu vue cé thu nhap cao hodc vung thu nhap thap dé phan bé sé lvong
san pham theo tirng dong. Ngoai ra MWG con cd hé thong ERP ty phat trién
gilip tang hiéu qua trong viéc quan ly va diéu phéi hang héa (team van hanh
va phat trién hé thdng ERP hién c6 khoang 20 ngudi).

Phuong thirc giao dich va thanh todn véi nha san xuat tuy thudc chinh
sach riéng clia tirng hang. Hién tai gan nhu 100% céc san pham cla MWG
duogc nhap tryc tiép tir nha san xuat. Theo tim hiéu trén thj trudng cda BSC,
moi hing s& c6 mdt mirc chiét khau khac nhau, chiét khau cao nhat I3
Huawei, Oppo, HTC (trén 20%) va thap nhat 1a Apple (duéi 10%). MWG la
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nha ban |& hwdng murc chiét khau cao nhat thi trudng do c6 quy md I6n
nhat, quy mo cang |&n mirc chiét khiu sé cang cao.

Viéc thanh todn véi nha cung cép ciing s& phu thudc vao mirc chiét khiu dé
can nhdc tra trwdc hay trd sau, Apple 13 d6i tac doi hdi nhiéu diéu khoadn
chat ch@ nhat do chwa cé van phong dai dién tai Viét Nam.

Ban hang trad gép day nhanh qua trinh tang trwdng. Tinh trung binh khoang
100 khach mua hang tai thegioididong.com s& c6 30 khach st dung dich vu
tra gép. Tham khdo thuc té tai clra hang ching téi nhan thdy thd tuc mua
hang tra gép tuwong ddi don gidn, chi can day da gidy to tuy than va khai bao
thu nhap 4 - 5 triéu dong. BSC cho rang méc du doanh thu ctia MWG s& ting
nhanh, déng th&i khéng chiu rdi ro vé mat tin dung (bén cho vay la cac t6
chirc tin dung thué dia diém va cé tra phi thué chd ngdi), nhung cé thé sé
rat ngdn khodng thoi gian tang trudng cho giai doan téi.

Bén canh d8, BSC nhan thady mot phan twong déi lgi nhuan cia MWG dén
tlr hoat déng ban hang tra gép do té chirc tin dung s& tra tir 2 — 3% gia tri
khodn vay clia khach hang cho MWG Ia tién thué chd ngbi. Qua tham khao
thuc t€, phan 1dn khach hang mua hang cé gia tri cao (nhw iPhone, Samsung
...) s& st dung dich vu tra gop, trong doé khach sé& tra trudc tlr 30 — 50% gia
tri hang, phan con lai sé vay trd gép. BSC tam uwdc tinh véi doanh thu 6T2016
dat 19.649,6 ty dong, gia dinh 50% doanh thu tir hang mua trd gép (khao sat
thuc té€ c6 clra hang dat dén 70% doanh thu), trong d6 50% gid tri hang la
tién vay, phi trd 2,5% cho MWG = lgi ich thu vé s& 13 122,81 ty dong (~
11,69% LNTT 6T2016).

Nhan vién ban hang ciia MWG rat tan tinh gidi thich rd rang cho khach hang
nhitng han ché va bat Igi cha viéc mua hang tra gép cé 13i suat, ching toi
danh gid cao thai d6 lam viéc cda nhan vién.

Ban hang Online dang bat dau phat trién. Doanh thu Online trong 672016
cla MWG dat 1.306 ty déng, +93%yoy, hoan thanh 40% k& hoach nam
(3.300 ty dong). Mac du e-commerce dang phat trién manh, nhung BSC cho
rang xu hwéng ngudi tiéu dung Viét Nam véi mat hang cong nghé cao trong
trung han van s& wu tién cac clra hang offline.

Bén canh cdc trang web thegioididong.com va dienmayxanh.com, MWG con
c6 trang thwong mai dién tlr th{r nghiém vuivui.com ban téng hop cadc mat
hang. Mic du ban hang online khéng méat chi phi vdn hanh nhu mét clra
hang binh thuong nhwng chi phi quang cédo trd cho google, facebook... 1a
tuwong déi l&n.

Mirc d6 tham nhap

Co' s& ha tang

Murc d6 bao mét

Mirc d6 phd cap

internet Logistic thanh todn ngan hang
Singapore Cao (80%) Tét Cao 98%
Malaysia Cao (67%) T6t Thap 66%
Thailand Thap (30%) Chua tét Thap 79%
Indonesia Thap (28%) Chua tét Thap 20%
Philippines Thap (41%) Chua tét Thap 27%
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Viét Nam

Thap (44%)

Chua t6t Thap 21%

6 thdng déu ndm 2016, Viét Nam
tiéu thu 12,5 triéu chiéc dién thoai
(bao gém ca dién thoai thuong va
dién thoai théng minh) tdng
13,6%yoy, téng gid tri dat 1,73 ty
USD (+23,4%yoy). Néu tinh riéng
dién thoai théng minh, sé luvong
thu trong 672016 tdng
13,8%yoy va tdng 26,4%yoy vé gid
tri, chiém 94% gid tri toan thj
trwong dién thoai.

tiéu

Mang 4G la gi?

Théng thuong mét mang khéng
déy str dung céng nghé 4G sé cé téc
dé nhanh hon mang 3G tir4 dén 10
l6n. Piém ddng chu y nhdt cia
mang 4G la cé thé thay thé cdc
dwdng truyén internet cé dinh (ké
cd dwong truyén cdp quang) vdi
téc dé twong duong, vung phu
séng réng hon va co tinh di déng
cao.

Bén canh dé, khéng phdi dién thoai
théng minh ndo ciing st dung
duoc mang 4G.

Ngudn: Nielson Research, AT Kearney, World Bank, DBS Bank Report 07/2015

Tiém nang tang trwdng nhd cdng nghé 4G.

Trién vong tai Trung Quédc. Theo bdo cdo clia GFK, nho vao su hd tro cla
chinh pht Trung Quéc nham day manh mang 4G, sau 2 ndm ting trudng
chitrng lai, s6 lwgng smartphone tiéu thu tai Trung Quéc trong Q1/2016 d3
tang 2%qgoq va 19%yoy (dat 109,2 triéu chiéc). Hién tai China Mobile — mang
di dong |&n nhat tai Trung Quéc dat muc tiéu xay dwng it nhat 300.000 tram
4G, phl séng toan qudc trong ndm 2016. (China Mobile bat dau trién khai
xay dwng mang 4G tlr thang 1/2011 va thir nghiém tai 10 thanh phé 1&n).

Nganh ban Ié di dong tai Viét Nam ciing sé& hwdng lgi tlr cong nghé 4G.
Tuong ty nhuw Trung Qudc, BSC cho rang cong nghé 4G cling sé& 1a dong luc
tang trudng tiéu thu smartphone tai Viét Nam trong thoi gian téi. Tir thang
5/2016 dén nay, cdc nha mang Mobifone, Vinafone va Viettel d3 ti€n hanh
ddi sim 4G cho khach hang va phid séng tai mét sd thanh phé 1&n (Ha Néi,
Tp. H6 Chi Minh, Da Nang, Viing Tau,...). Bén canh d6, khdng phai dién thoai
théng minh nao cling s& dung dwoc mang 4G, do d6 s& lam tang ty 1& déi
mai dién thoai.

Smartphone 2014 2015F 2016F 2017F 2018F 2019F

trén téng dién

thoai (%)

Trung Quédc 48.10 50.90 53.30 56.00 59.30 63.30

Viét Nam 30.40 36.20 41.50 46.80 50.90 54.60

Ngudn: eMarketer, 07/2015

Data 2015 Téng dan sd S nguwdi st Mirc d6 tham
(triéu nguoi) dung internet nhap Internet

Trung Quéc 1,379 630 49%

Viét Nam 94 47 50%

Ngudn: World Bank Data, BSC Research

DIEN MAY XANH - DU’ BIA TANG TRUONG CON LON

Dat toc do tang trwdng cao va la Chudi clra hang dién mdy duy nhat phi
rdng 63 tinh thanh Viét Nam. Buoc ra doi tir cudi nam 2010, Dién mdy Xanh
chuyén ban |& cac san pham gia dung nhu Tivi, ta lanh, diéu hoa,... va cac
san pham giéng véi Thegioididong.com nhu dién thoai di dong, laptop, méy
tinh bang, phu kién. Mdi clra hang cé dién tich tir 800 — 1.000m2, chi phi
dau tw khodng 3 —4,5 ty dong/clra hang. Tinh dén thang 6/2016, chudi Dién
may Xanh c¢6 111 clra hang, DT 6 thang dat 5.587 ty dong (+216%yoy), bién
lgi nhudn gdp binh quan dat 15 — 17% (da bao gébm chi phi thué clra hang,
kho va van chuyén).

Tinh dén 20/07/2016, Dién méy Xanh da chinh thirc mé rong toan bé 63 tinh
thanh véi 119 siéu thi. Muc tiéu DT 2016 dat 12.000 ty dong, chiém 14 —
16% thi phan va tang lén mirc 30% vao nam 2017, doanh thu muc tiéu
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Ngudn: MWG, BSC Research

Thi phan dién may Viét Nam
Q1 2016

= Pién mdy Xanh
= Cac chudi clra hang khac

= Mom & pop

Ngudn: MWG, BSC Research

25.000 ty déng. Cung vdi d6 sé sé lvgng clra hang dién may Xanh sé dat tir
250 — 300 clra hang.

Vé xay dwng danh muc san pham, tuy dic thu thj trudng va thoi tiét sé day
manh cac dong sadn pham thich hop. Xét vé bién loi nhuan thi Tivi 1a mat
hang cé bién lgi nhuén t6t nhat. V&i quy mé hién tai, Dién may Xanh nhép
truc ti€p hon 95% san pham dién may tir nha san xuat, chi con mét phan
nhé nhap qua nha phan phéi.

Logistic va nhan cong l3p dat 1a cac yéu to dic thu cia nganh dién may.
Khac vdi mat hang cdng nghé cao cla Thegioididong.com, cdc sdn pham dién
may c6 dac diém cong kénh kho van chuyén va doi hdi nhan cong kj thuat
dé 13p dit cho khach hang.

Vé kho van va logistic, trung binh 1 — 2 cra hang dién may s& dung mot kho
chung. Ngoai ra, sé cd 1 kho trung tdm tai Quan Tan Binh dé chira hang c&
Ién va phan phdi hang trong hé théng. Mdi clra hang s& c6 1 xe tai dé giao
hang trong ban kinh 50km, thoi gian giao hang trong vong 4 gio ké tir khi
mua hang. Viéc dit vi tri cac clra hang cling dugc can nhac téi yéu t6 ban
kinh giao hang dé tang hiéu qua.

Nganh hang con nhiéu tiém nang tang trwdng. Theo GFK, dung lwong thi
trudng dién mdy dat khoang 97 nghin ty déng , trong d6é déng gdép chi yéu
lan lwot 13 cdc san pham ti vi man hinh phang, may diéu hoa, td lanh va may
gidt. Hién thj truong ban [&é méi dap ing dugc 25% nhu ciu dién may, du
bdo ndm 2020 s& dat 45%. Bén canh dé, thi trwong tai cac tinh thanh van
chua duoc khai thac téi da, cac clra hang nhé 1é van chiém t&i 50% thi phan.
Néu so sanh v&i Trung Quéc, mac du nén kinh té tang trudng chirng lai
nhung doanh thu clia san pham tivi phang van ting 5%yoy trong ndm 2015
do thay d6i cong nghé va ngudi dung hudng tdi cac sdn pham théng minh.
Do d6 cho thay thi trwdng Viét Nam con nhiéu du dia phat trién.

BACH HOA XANH — CO HOI VA THACH THU'C

Bach héa xanh — Tiém an nhiéu co’ hdi va thach thirc. Vi quy mo tiéu dung
FMCG chiém tir 23% - 33% trong téng chi tiéu cta hé gia dinh cung véi tang

§ trudng GDP binh quan 6% moi ndm, BSC cho rang linh vuc Bach hda sé& I3

ngudn lyc tang trwdng chinh ca MWG trong nhirng ndm téi.

Hién tai MWG d3 md& thir nghiém 16 siéu thi Bach Héa Xanh v&i dién tich tir
100 — 200m2 tai quan Binh Tan va Tan Phu — céch trung tdm tp. H6 Chi Minh
khodng 12 — 15km. Pay 13 vung ven tdp trung nhiéu dan nhap cu, do dé
MWG c6 thé khdo sat nhu ciu da dang cha khach hang truwéc khi mé rong
chinh thic ra ndi thanh Tp. HCM ciing nhw cac tinh khac tlr ndm 2017. Do
quy md nhé nén BHX tam th&i nhap hang qua nha phan phéi, chuwa ky truc
ti€p vdi nha san xuét, bién LNG nho hon 5%, chi phi m& mét clra hang
khoang 600 triéu déng.

BSC d3 tién hanh khao sét thyc té& hai clra hang cla Bach hda Xanh, clra hang
|&n nhat hé théng tai 220B Lé Van Qudi, Q. Binh Tan (cé d6 tuoi, hoa qu3,
c6 diéu hoa) va clra hang mdi nhat, bé nhat tai 333 Tan Huong, Q. Tn Phu
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(khéng cé d6 turoi, hoa qua, dung quat tran). Cic clra hang déu cé vi tri thuan
tién cho giao théng va nam trong khu dan cu, gia ca nhin chung twong duwong
V@i clra hang tap hda tu nhan. Theo quan sat cda ching tdi trong budi sang
cudi tuan, khodng 60% khach hang dén BHX dé mua thuc pham tuoi (thit,
cd, rau cl). Khach hang cho biét gid ban twong dwong va ré hon cho xanh.

Doanh thu tai clra hang L& Van Quédi khoang 70 — 80 triéu ddng/ngay thudng
va hon 100 triéu dong/ngay |é, twong duong 2,5 ty dong/thang (clra hang
c6 6 —7 nhan vién mdi ca, 1 team cé 14 ngudi). DS vdi clra hang Tan Huong,
doanh thu mét thang tir 400 — 500 triéu ddong. Mbi clra hang cé moét gian

nhé dé chira d6, chua cé kho téng phan phéi téi cac clra hang do 1a mé hinh

thd& nghiém.
Thu nhap - Chi tiéu nguei Viét Nam Ly do chon dia diém mua sdm cla ngui tiéu dung khu
(ty USD) vwe Chau A TBD
200 Nhanvien I 24%
L, 153 169
150 111 124 Clra hang sach s¢ G 10%
gg 100 o
100 70 70 75 Khuy&n mai I 0%
50 II II II II I Tign loi I 549
0 Chét lvong san.. I 557
P PP PG K Gii S ¢
D S I R AR IR G d

0% 20% 40% 60% 80%
B T6ng thu nhap da trir thué B Téng chi tiéu

Ngudn: Economist Intelligence Unit, Deloitte Report, Nielsen

MGt s mat hang thiét So sanh véi hang tap So sdnh véi cac clra hang

Gia ban cta BHX (d6ng)

yéu chia BHX héa / cho tién ich khéac
Lavie / Aquafina 500ml 4.000 Tuong duong Ré hon
Dasani 500ml 3.600 Tuong duong Ré hon
Coke 390ml 6.000 Tuong duong Ré hon
C2 360ml 5.000 Tuong duong Ré hon
Lavie 5l 19.500 Tuong duong Ré hon
Heineken 330ml 15.000 Tuong duong Ré hon
Saigon Special 330ml 12.000 Tuong duong Ré hon
TH milk 180ml 6.700 Tuong duong Ré hon
Vinamilk 180ml 6.300 Tuong duong Ré hon
Thit dui heo 69.500/kg Ré hon Ré& hon
Nac heo xay 83.000/kg Ré hon Ré hon
Bo Uc miéng 145.000/kg Ré hon Ré hon
Bo Uc thai san 159.000/kg Ré hon Ré hon

Ngudn: BSC Research
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Bach héa Xanh — Mb hinh khac biét so v&i chudi clra hang tién ich hién tai.
So sanh véi cac clra hang tién ich hién tai, BSC cho rang Bach héa Xanh chi
giong & dic diém cé chudi clra hang bao phl rong |én, con hinh thirc ban
hang pha lan tiém tap héa (hang héa phd bién, gia ré) va siéu thi hién dai (cé
thyc pham tuoi sdng, clra hang sach s&, nhan vién than thién). MWG cho
biét d&n cudi ndm 2016 s& quyét dinh vé viéc cé chinh thirc mé rong chubi
Bach hda Xanh hay khéng.

Theo nhan dinh cta ching t6i, kha ning cao MWG s& tiép tuc mé rong chudi
clra hang nay, va s& md& khoang 350 — 400 ctra hang trong nam 2017, tir nam
2018 s& ddy manh md& rong, cé thé dat 5.000 — 6.000 clra hang trong 5 nam
tdi, luan diém la:

(1) Tao lgi thé quy mé I&n, tdng sttc canh tranh, bién |lgi nhuan gop sé
vuot mic 15%.

(2) So sanh mang ludi v&i Vinmart+ (chudi ban 1& I1&n nhat hién nay).
Vinmart+ chinh thirc di vao hoat dong tir 20/11/2014, nam dau tién
chudi clra hang tién ich Vinmart+ dat mirc 200 clra hang. Sau khi
hop nhat véi Ocean Mart, VinatexMart va Maximark, tinh dén hét
thang 2/2016, VIC c6 50 siéu thi Vinmart va 500 clra hang Vinmart+.
Dy kién trong nam 2016, VinMart+ s& nang téng s6 clra hang 1én
3.000.

So sanh hiéu qua cha cac hinh thirc ban 1é tap héa

B‘HX cu’a: B!-'X cu.f’a Tiém tap hoa Circle K Vinmart+
hang nho hang Ién
Dién tich (m2) 100 200 38 50 50
D‘?anh thu 1 thang (triéu 400 2 450 450 620 540
dong)
Doanh thu / Dién tich 4.00 12.25 11.84 12.40 10.80

Ngudn: BSC Research khdo sdt ngdu nhién / V&i Circle K dién tich I phdn dién tich bdn hang, téng dién tich
thuong gép d6i do cé dién tich ban ghé cho khdch ngdi dn.

THI TRUONG BAN LE TAP HOA - CO HOI LON

Ve linh v ban 18 tap héa, phwong thirc truyén thdng van chiém wu thé.
Theo khao sat md&i nhat (2016) cla Kantar Worldpanel tai 4 thanh phé I6n
(Ha Noi, Tp. H6 Chi Minh, Ba N3ng va Can Tho), 82% thi phan ban 1& van
thudc phuong thire truyén théng |a cic cho va clra hang tap héa), chi 18%
con lai thudc vé phuong thire hién dai (chudi siéu thi, dai siéu thj va cira
hang tién loi). Tai khu vire néng thon, 98% van [a hinh thirc ban 1é truyén
théng.

Phuong thirc ban Ié hién dai tai Viét Nam con nhiéu tiém ning tang
trwédng. So sanh vai nhédm nudc Asean la Singapore, Malaysia, Thai Lan,
Indonesia va Philippines, ty & dan sé séng tai thanh thj cta Viét Nam & murc
thdp nhat trong nhdm, chi dat 34%. Tuy nhién ty 1é dé thi hda tang téi 2,95%
md&i ndm (2010 — 2015) ngang v&i murc ting cla Thai Lan; bén canh dé mirc
tang GDP trén mot dau ngudi trong giai doan 5 ndm 2010 — 2015 lai & mirc
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cao nhat (9,62%), cho thdy Viét Nam con nhiéu tiém nang trong linh vic ban
|& néu nén kinh té& tiép tuc tang trudng 6n dinh.

Quéc gia Dién tich (km2)  Dan sé 2015 Ty l1é dan TL d6 thi héa (%) Tang trwé'ng GDP
(triéu ngwei)  thanh thi (2010 - 2015 est.) trén dau nguoi
2015 (%) (2010 - 2015)
Singapore 707 5.54 100% 2.02% 2.58%
Malaysia 328,550 30.33 75% 2.66% 1.49%
Thailand 510,890 67.96 50% 2.97% 2.62%
Indonesia 1,811,570 257.56 54% 2.69% 1.38%
Philippines 298,170 100.70 44% 1.32% 6.21%
Vietnam 310,070 91.70 34% 2.95% 9.62%
Ngudn: World Bank data, CIA, BSC Research
N3m 2014  SL Siéu thi SLPaisiéu SLClrahang  Téngcdng Dans6 2014 S8 lwong CH/
thi tién loi (triéu) 1 triéu dan
Singapore 303 16 621 940 5.47 172
Malaysia 1,298 167 2,547 4,012 29.90 134
Thailand 1,079 281 10,916 12,276 67.73 181
Indonesia 1,362 269 22,818 24,449 254.45 96
Philippines 1,631 178 2,031 3,840 99.14 39
Vietham 724 49 400 1,173 90.73 13

Tham khao Mé hinh Alfamart tai Indonesia

1989: Dugc thanh lap
bai gia dinh Djoko
Susanto

1999: Siéu thi mini Alfa
dau tién duwoc van hanh,
dia diém I3 JI. Beringin
Jaya, Karawaci,
Tangerang, Banten

2002: Sap nhap 141 siéu
thi mini va d6i tén thanh
Alfamart

2007: hon 2.700 clra
hang, gia nhap thj trwong
Lampung

2012: hon 7.000 ctra
hang, gia nhap thj truong
Medan, bat d3u c6
Alfaonline shopping

2011: hon 5.700 ctra
hang, gia nhap thj truong
Palembang

2010: hon 4.800 clra
hang, gia nhap thj truong
Makassar

2009: IPO tai Indonesia
Stock Exchange, hon
3.300 clra hang, gia nhap
thi trwong Bali

2013: hon 8.500 clra
hang, thanh I3p cty con
Alfa Retail Asia Pte.Ltd

(s& hitu 100%)

2014: hon 9.800 clra
hang gia nhap thi truong
Manado, gia nhap thj
truong Philippines

2015: van hanh hon
11.000 ctra hang

Ngudn: Euromonitor, CIA, DBS Bank, World Bank data, HH Siéu thj Ha Noi

Ngudn: BCTN Alfamart

Tai Indonesia, Alfamart va Indomaret théng Iinh phan khuc clra hang tién lgi
(theo sau la 7-Eleven, Cirle K, Family Mart...). Ndm 2015, hé théng Alfamart
€6 11.115 cira hang, Indomaret c6 12.150 clra hang. Alfamart chiém khoang
43% thj phan cla nhém cilra hang tién loi (chudi clra hang tién loi chi€ém
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12,000
10,000
8,000

5,797
6,000
4,000
2,000 323 452
~ — -—

S6 lwgng clra hang

khoang 7% trong téng dung lwong thi trwdng bén 1€ tai Indonesia). Cac mat
hang clia Alfamart 1a hang héa thiét y&u hdng ngay véi gia ca phai ching.

Alfamart dang cé 4 thuong hiéu ban 1é, trong dé Alfamidi la md hinh MWG
tham khao.

S6 lwong clra hang theo khu vwe cia Alfamart

10,666
9,861

37.60%
761 939
| ||

2011 2014 9M2015
= Greater Jakarta = Java (Bén ngoai Greater Jakarta) = NgoaiJava
H Alfamart  ® Alfamidi
Ngudn: Alfamart, BSC Research
Thang 3/2016 S6 lwgng clra hang M6 ta
Dién tich 90 - 100m2
Alfamart 11,359 72% ctra hang s& hiru, 28% franchied
Vi tri tai khu dan cuw
Dién tich 250 - 300 m2
Alfamidi 1,070 Ban tap héa va do tuoi
Vi tri tai khu dan cw
Dién tich 44 - 184 m2
Lawson 38 o s A .
Vi tri nam & khu thuong mai
Dién tich 100m2
Dan+Dan 97 Muc tiéu la khach hang trung cap vé cdc san pham lién

quan strc khoe va lam dep
Vi tri tai khu dan cu va khu thwong mai

Ngudn: Alfamart, BSC Research

75% cac clra hang cla Alfamart tap trung tai khu vuc Java (Ia dao dong dan
nhat va méat d6 dan s6 cao nhat thé gidi, khodng 135 triéu ngudi, bao gom
ca tha dé Jakarta, Greater Jakarta), con lai 25% thudc khu ngoai Java.

BSC nhan thdy mat dé dan cu va dién tich 1a yéu t6 quan trong nhat trong
viéc quyét dinh mé rong chudi clra hang (vi hang hda clia cac clra hang tién
ich da phan cé gia cd phai ching, d& mua sdm). Né&u tinh theo khu vuc
Greater Jakarta, mat do dan s& khodng 5.324 ngudi/km2, dién tich
7.056km2, s6 lwgng clra hang Alfamart (tinh chung c3 4 thuwong hiéu) 13
4.179, trung binh 1,69km sé& c6 1 clra hang.

Chung tdi cho rang, co hoi cling s& mé rong véi MWG tai thi truong Viét
Nam khi chudi clra hang tién ich chi m&i bat dau tham nhap tai Tp. H6 Chi
Minh va Ha Ndi trong khoang 2 nam gan day. Néu tam so sanh véi mat do
dan cv Greater Jakarta, s6 luvgng clra hang c6 thé mé tai Ha Noi 1a 1.789 va
tai tp. H6 Chi Minh 13 3.081.
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Mat dd dan s (ngwdi/km2) GDP trén mét dau ngudi (nghin USD)

BSC B4o cdo Phan tich CTCP Dau tw Thé gisi Di déng (MWG)
03

o
& SR

R

6,000 5,324 4,000.00
5,000

3,925 3,000.00
4,000
3,000 2,279 2,000.00
Sl
o E m C bbbl
- Great Java HaN6i  Tp. Hd Chi DaNSng Can Tho 0@/ 0& QQb‘ Q& QQ(O ® ,»QQ% & AVQ\’ ,9 S

Jakarta Minh

M Indonesia M Vietnam

Ngudn: Alfamart, World Bank data

TAI CHINH DOANH NGHIEP

Nhin chung tinh hinh tai chinh ciia MWG twong d6i kha quan dugc thé hién
@ cac chi s& Thanh khodan tai chinh, cac khodn Phai thu, Phai tra va No déu

Co chu Tai san (ty db . - . ’
© cau Tai san (ty dong) & murc an toan va 6n dinh. Dé so sanh chi sd, ching t6i sir dung nhém doanh

9,000
8,000

nghiép ban 1& do dién tlr trén toan cau cé market cap trong pham vi +-50%
so voi MWG.

7,000
2222 Thanh khoan tai chinh & mirc an toan. Xét t&r ndm 2010 — 6T/2016, thanh
4:000 khoan tai chinh luén 8n dinh, ty s& thanh todn hién thoi dat trung binh 1,26x
3,000 I

il

D P e

2,000
1,000

(tvong dwong nhdm so sdnh) va chi s6 thanh todn nhanh 13 0,28x (thap hon
nhém so sanh — 0,54x).

Co ciu Tai sadn — Chd yéu Ia tai san ngan han. Trong giai doan 2010 —
G Q1/2016, tai sdn ngan han chiém trung binh 84% co ciu tng tai san. Day 1a
o o dac diém riéng cGa nganh bén 1é khi hang ton kho (dién thoai, may tinh bang,
= TASANTGAN AT B TALSARDATAY laptop, dién may,...) da chiém trung binh t&i 61,94% téng tai san va dang c6
Ngun: BCTCMWG XY hudng ting dan trong nhirng ndm gan day khi MWG ddy manh mang dién
may, ty |& Hang Tén kho / TTS tang tir 56,68% (2010) Ién 70,04% Q1/2016).

Vay ngin han (ty dong) Céc chi sd hoat ddng. Xét trong giai doan 2010 — 2015, (1) Vong quay hang
2,500 tén kho trung binh 1a 7,28 (t6t hon / trung binh nhém so sdnh |a 7,01x), ndm
5 000 2015 gidm con 5,98 1a do m& rong chudi Dién may Xanh thém 49 clra hang,
nang téng s6 dat 69 clra hang cudi ndm 2015. (2) Vong quay khoan phai thu

1,500 trung binh 13 68,63 (t8t hon / trung binh nhédm so sénh 1a 22,55x), dang ¢
xu hudng tang dan trong 3 ndm gan day, la tin hiéu tét, nam 2015 dat
80,30x. Cac khodn phai thu cia MWG kha an toan khi ch yéu |13 phai thu tir
I nha cung cap (Samsung, Apple, Sony,...) 1a cdc khoan chiét khau thuong mai,

S é) ,\/Q)

1,000
500

chiét khiu thanh toadn va bdo vé gid; khdong cd phai thu cla khach hang do
BT P mua hang thanh todn ngay. (3) Vong quay khoan phai trd trung binh 13 13,11
(kém hon / trung binh nhdm so sanh |a 10,47x) , cé xu huwdng tang trong 3
Ngudn: BCTC MWG  ham gan day do anh huéng tlr chinh séch clia nha cung cép, céc khodn phai

tra chl yéu |13 Viettel, Apple, Samsung, Sony.

Co cau No — 100% la no’ ngan han. Trudc ndm 2011, MWG cé no dai han,
nhung tir ndm 2012 dén nay chi s& dung no ngan han do tai san ngin han
chiém phan |1&n trong d6 chd yéu |a tién mat va hang ton kho, dau tu tai san
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DU BAO KQKD

c6 dinh khéng 1&n so véi tong tai sdn do cac clra hang hau hét 13 thué mat
bang. Chung tdi cho ring, co ciu ng cé thé thay ddi tir ndm 2017, c6 thém
no dai han dé dau tuw cac kho téng cho chudi BachhoaXanh.

KQKD ting trwéng manh do mé rong hé thdng. Cung véi s6 lwgng clra hang
tang trudng nhanh, CAGR dat 58,45% (2009 — 2015), DTT 2015 dat 25.253
ty dong, CAGR = 53,11% trong giai doan 2009 — 2015. Bién Igi nhuan gép
cling tang tir 11,70% (2009) 1én 15,53% (2015) va 16,51% (Q1/2016) do tang
chudi clra hang, ting khach hang, ting kha ndng dam phan gia t&t hon véi
nha san xuat.

Doanh thu - LNG (ty déng) So sanh Lgi nhuan gop - Chi phi
hoat dong
30,000 20.00%
18.00% 5,000
25,000 16.00% 4000
20,000 14.00% ’
12.00% 3,000
15,000 10.00% 2,000
8.00%
10,000 6.00% 1,000
=]
o 0
L 0.00%
D O +H N MO < N O
o - - - i B -
o O O O ©O O O O
N N N N N N N g
g s Chi phi QLDN

B Chi phi ban hang

mm Doanh thu thuan
EE | gi nhuan gop W Chi phi tai chinh

m— Bicn LNG e | g'i Nhuan gop

Ngudn: BCTC MWG

Chi phi ban hang chiém chd yéu trong co cau chi phi hoat dong (bao gém chi
phi QLDN, chi phi ban hang va chi phi 13i vay), chi phi ban hang ghi nhan
lwvong va hoa héng trd cho nhan vién Ban hang. Ty |& Chi phi ban hang /
Doanh thu thuan én dinh & murc 9,30% trong 3 ndm gan day.

DT - LNG Thegioididong.com

120,000
100,000
80,000
60,000
40,000
20,000

(ty déng)

2016F2017F2018F2019F2020F2021F

W Doanh thu MLNG

Ngudn: BSC Research

MWG |a doanh nghiép s6 1 vé nganh ban 1é mat hang ky thuat s6 va dién
may tai Viét Nam. Do d6, dé dy bdo cho MWG, ching tdi cdn c vao thuc
trang tiéu dung va tiém nang tang trudng tai Viét Nam, tdc d6 tang trudng
trong qua khi ctia cdc nude phat trién hon nhu Trung Qudc, Indonesia, Thai
Lan, Philippines.

Trén quan diém than trong, ching téi dy bdo nhu sau:

Véi mang Thegioididong.com. Xét vé thi trudng chung, theo GFK, 6 thang
dau ndm 2016, Viét Nam tiéu thu 12,5 triéu chiéc (bao gdm c3 dién thoai
thudng va dién thoai théng minh) tang 13,6%yoy, tdng gia tri dat 1,73 ty
USD (+23,4%yoy). Néu tinh riéng dién thoai thong minh, sd lugng tiéu thu
trong 6T2016 tang 13,8%yoy va tdng 26,4%yoy Vé gia tri, chiém 94% gia tri
toan thi truong dién thoai.
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Tang trwdng GDP trén dau ngudi (%)
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Ngudn: World Bank data

Do dd chung t6i wdc tinh dung luong thi truong dién thoai di dong nam
2016 dat khoang 83 nghin ty déng, trong dé dién thoai théng minh la 78
nghin ty déng.

V&i tinh hinh kha quan cda thi trudng hién tai cung vdi trién vong tich cuc
khi mang 4G dugc phd song réng rai, ching t6i duy tri mic tang truwdng
26,4% cho phan khuc dién thoai thong minh trong 2 nam t&i (2017, 2018).
Gia tri phan khuc dién thoai thdng minh s& van gia dinh chiém 94% téng gia
tri toan thj truong.

Chung tdi nhan thay thj trwdng dién thoai théng minh Viét Nam di sau Trung
Quéc khoang 4 ndm cung véi viéc World Bank ha dy bao tidng truwdng cla
kinh té& Viét Nam, do d6 ndm 2019, 2020 va 2021, téc d6 tang trudng dién
thoai théng minh du bao sé gidm xuéng con 13,42% day la toc do tang
trudng trung binh trong 2 ndm 2014 — 2015 cta Trung Quéc (mirc dd tham
nhap Smartphone dén hon 50%, nén kinh té& gidm t6c). Gia tri phan khuc
dién thoai thong minh sé& van gia dinh chiém 94% t&ng gia tri toan thj truong.

Véi thi phan dién thoai di dong dy bao dat 45% vao nam 2020 tré di (hién

tai 1a 35%), ching téi wdc tinh DT thegioididong.com 2016 dat 29.064 ty
dong (+39,94%yoy), va dat 87.109 ty déng vao nam 2021.

Ty lé nguwdi dung

Smartphone trén tong 2012 2013 2014 2015F 2016F 2017F 2018F 2019F
s6 sir dung dién thoai
Trung Quéc 36% 43% 48.10% 50.90% 53.30% 56.00% 59.30% 63.30%
Viét Nam 36.20% 41.50% 46.80% 50.90% 54.60%
Ngudn: eMarketer, BSC Research
Smartphone tai Trung Quéc 2012 2013 2014 2015 2016F
Gia tri tiéu thu (ty USD) 90.1 99 115.8 120.4
Tdng trudng 9.88% 16.97% 3.97%
S0 lwgng tiéu thu (triéu chiéc) 213 359 392.80 385.30 411.50
Tdng trudng 68.54% 9.42% -1.91% 6.80%

Ngubn: GFK, BSC Research

Trung Qudc dem lai ting trwdng Smartphone cho toan ciu trong Q1/2016

Khu vuc
Tay Au
Trung va Pong Au
Bac My
My Latin

Trung Pong va Chau Phi

Trung Quéc

Chau A TBD - cic nuéc phat trién

Chau A TBD - cic nwé'c dang phét trién
Toan ciu

S6 lwong ban (triéu chiéc) Gia tri ban (ty USD)

Q12015 Q12016 yoy Q12015 Q12016 yoy
31.80 30.00 6% 12.50 11.90 5%
16.90 17.10 1% 3.40 3.50 3%
43.50 45.40 4% 17.30 18.10 5%
27.90 24.80 - 7.30 6.50 -

11% 11%

39.90 42.00 5% 11.10 10.40 6%
92.00 109.20  19% 27.30 3210 18%
19.50 18.70 -4% 11.40 10.90 -4%
47.80 50.00 5% 8.20 7.90  -4%
319.30 337.20 6% 98.50 101.30 3%

Ngudn: GFK, BSC Research

13 of 22



BSC

B&o cao Phan tich CTCP Dau tw Thé gisi Di dong (MWG)

DT - LNG Dién may Xanh
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Ngubn: BSC Research

Vé&i mang dién may Xanh, con nhiéu tiém nang tang trwdng. Tai Trung Quéc
mac du kinh t€ khéng thuén lgi nhung tang trwdng doanh thu dién may ting
5%yoy trong ndm 2015 nh& ngudi tiéu dung chuyén sang cac san pham dién
mady théng minh. BSC cho rang day ciing s& 1a dong luc ting trwdng tai Viét
Nam, bén canh d6, viéc m& réng dén hét 63 tinh thanh phd ciing 1a lgi thé
trudc khi cac nha ban |é nudc ngoai tdi Viét Nam (FTAs, AEC).

Dung lugng thi trudng dién mdy 2016 wdc tinh dat khoang 97 nghin ty déng
(GFK), s& tiép tuc duy tri mrc tang trudng 20%yoy cla nam 2015 so v§i 2014
trong cac nam 2017, 2018, 2019 va giam con 13% nam 2020 va 2021 (murc
trung binh cla Trung Qudc tir 2011 — 2015).

Chung t6i du bao thi phan cda Dién may Xanh s& tang |én mirc 30% vao ndm
2021 (hién tai thj phan dang 1a 12 — 13%), dan dau thj trwong ban 1é dién
mdy. Du bdo doanh thu tr quy mé thi trudng va thi phan. Uéc tinh DT 2016
cla dién mdy Xanh dat 12.610 ty dong (+181,35%yoy), dat 64.209 ty vao
nam 2021.

Thiét bi dién va d6 gia dung (Market Demand Growth % p.a)

Qudc gia
Trung Quéc
Indonesia
Malaysia
Philippines
Thai Lan
Viét Nam

2011 2012
14.7 12.3
7.9 11.3
8.4 9.8
7.9 9.1
3.1 8.4
8.4 9.9

2013 2014 2015 2016 2017 2018
12.4 13.4 13.0 12.7 12.4 12.5
9.3 9.7 9.8 9.7 9.9 10.2
8.9 9.5 9.0 9.0 9.5 9.9
8.1 7.9 8.1 8.4 8.5 8.5
2.2 1.7 4.6 5.8 6.1 6.4
9.9 10.2 10.8 10.7 10.6 10.8

Ngudn: Economist Intelligence Unit, PWC Outlook 2015 & 2016 Report, BSC Research

DT - LNG Bach héa Xanh (ty déng)
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2016F2017F2018F 2019F 2020F 2021F

B Grocery Stores Revenue M Gross profit

Ngudn: BSC Research

Vé&i mang Bach héa Xanh, hién tai MWG chua cong bé k& hoach phat trién,
do d6 ching t6i du bao dwa trén hoat dong cta Alfamidi (Indonesia) — mo
hinh MWG hoc tap.

Chung tbi dy bdo trong ndm 2017, MWG s& m& thém 380 clra hang, tong
céng dat 400 clra hang ndm 2017 (gan vdi s6 luvgng clra hang Vinmart+ ma
trong ndm dau tién) va c khoang 50 clra hang s& cé 1 kho hang. Dy bao
trong 5 ndm ti€p theo, mdi ndm s& m& 1.200 cira hang (twong ting 24 kho
hang moi ndm) va dat 5.200 clra hang vao ndm 2021.

V@i 1 clra hang bach héa, chi phi dé m& méi khoang 600 triéu déng. V&i 1
kho téng, ching t6i cdn clr theo Trung tdm phan phdi sé 3 cla GMD, khach
hang tai DC nay chu yéu la Unicharm (Diana, Bobby,...) mat hang FMCG
chiém tdi 90%. DC3 c6 dién tich 11.000m2, 8 tang, vdn dau tu 26 ty dong.
Do d6, ching t6i tam wdc dién tich 1 kho cho Bach héa Xanh bang Dién tich
trung binh mét clra hang chia 2 va nhan vdi 50 clra hang, kho sé cé 3 tang,
dién tich kho t&i thiéu s& khoang 1.250m2, vén dau tu khodng 3,64 ty dong
(bao gdm 2 xe tai mdi xe 650 kg, gia 120 triéu dong/xe va 25 xe may, mdi xe
gid khodng 18 triéu dong).

Dy bdo doanh thu mét clra hang trung binh khodng 50.000 USD/thang.
Doanh thu 2016 dat 264 ty déng, va dat 68.640 ty vao ndm 2021.
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Vé chinh sach ¢d tirc, chung tdi gid dinh s& trd cd tic tién mat 15% ndm
2016 — 2017, tang Ién mirc 20% nam 2018 — 2019 va 25% nam 2020, 30%
nam 2021.

Veé chinh sach ESOP, van giit nguyén nhu cii 13 néu ting trudng LNST <10%
- % ESOP = 0%, néu tang trwdng LNST >= 10% = % ESOP = % tang trudng
LNST x 0,1 (t8i da khéng qud 3% trén téng sé cp dang lwu hanh tai thoi diém
phat hanh). Trong d6, tam thdi chuwa xét dén trudng hop diéu chinh gidam ty
|& ESOP xuéng con 80% cla ty |é tinh néu trén néu gia trung binh trong ndm
clia MWG khong tang cao hon so véi mirc tang/giam clia VNIndex.

PINH GIA cO PHIEU

Xac dinh Beta:

Theo théng ké cac doanh nghiép clng nganh kinh doanh véi MWG cla
Bloomberg, ching t6i Iy nhdm doanh nghiép c6 vén hda +-50% so vdi
MWG, Idy beta 5 ndm cung vd&i ty 1& D/E va thué suat trung binh cia nhém
doanh ngiép dé. Sir dung phuong phéap unleverage va leverage dé xac dinh
beta cho MWG.
Beta5nam=1

D/E trung binh = 0,34

Effective Tax rate = 0,27

Chi phi vén binh quan (WACC) Unlevered Beta = Levered Beta / (1 + ((1 — Tax Rate) x (Debt/Equity))) = 0,81

Total Equity 10.63% | evered Beta = Unlevered Beta x (1 + ((1 — Tax Rate) x (Debt/Equity))) = 1,17
Risk Premium

Rf 6.10% Xac dinh Total Equity Risk Premium:

beta 1.17 1, Market risk premium (tinh theo S&P500; tham khio Damodaran
ke 18.54%  calculation) = 6,25%

kd 6.50%

E/A 37.199% 2, Country risk premium cdia Viét Nam (tinh theo phwong phap CDS, tham
D/A 62.81% khao Damodaran calculation) = CDS Spread (v&i USA) * Standard deviation
Tax rate 20% of equity/ Standard deviation of bond = 4,38%

WACC 10.16% =>» Total Equity Risk Premium = 6,25% + 4,38% = 10,63%

g 3.00%

Xac dinh kd va ke:

Nguon: BSC Research . _ (f 1 peta * Total Equity Risk Premium = 18,54%

Kd = 6,5% (dé ting mirc do than trong, ching t6i gid dinh 13 6,5% bang |3i
suat vay ngan han phd bién trén thi trudong, trén thuc té chi phi vay cla
MWG trung binh chi khodng 4,2% trong 3 nam gan day).

TRUONG HOP 1: Pinh gia Chwa bao gom chudi Bach héa Xanh

Chung tdi lwa chon phuong phép dinh gid FCFF va PE ty 1é 3/4 va 1/4 d€ dinh
gia cd phiéu MWG do (1) Dong tién cia MWG duoc du bdo s& tiép tuc dwong
trong cac ndm tdi; (2) Phuong phédp so sénh PE bj han ché do pham vi cac
doanh nghiép so sanh la toan cau va st dung ché dé ké todn khac nhau.
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1, Phwong phéap FCFF gom 2 giai doan:

(1) Giai doan 1 (2016 — 2021): Ti€p tuc duy tri va phat trién chudi
thegioidong.com va Pién mdy Xanh. Giam sé lvgng clra hang mé&
ma&i tir nam 2017 tr& di.
(2) Giaidoan 2 (tlr ndm 2021 tr& di): gia dinh doanh nghiép tang trudng
trong dai han & mirc g = 3%.
I, Phwong phap PE:
Véi mang ban 1& Pién thoai — Dién mdy, theo théng ké cdc doanh nghiép
cung nganh véi MWG trén toan cau cla Bloomberg, ching téi chon ra cac
doanh nghiép cé Vén héa trong khoang +- 50% véi MWG dé xac dinh PE so
sanh. PE so sanh 1a 12,61x.
ll, Két qua dinh gia

Két qud dinh gia (Chwa bao gdm dw an Bach héa Xanh)

Phuong phap Gia theo tirng PP Gida hoply
FCFF VND 158.651 VND 151.831
PE VND 131.371

Ngudn: BSC dv bdo

TRUONG HOP 2: Pinh gia Bao gom chudi Bach héa Xanh

DE dénh gia tinh kha thi cda dy &n Bach hoa Xanh, ching t6i xac dinh NPV
cla dy 4n. Trong d6, cac ty |1é tai chinh cla Bach hdéa Xanh lan luot 1a ty 1é
trung binh cda Alfamart trong giai doan 2008 — 2012 (la giai doan c6 bién lgi
nhuan &n dinh trung binh & murc 15,43%, tir ndm 2013 tré di bién LNG cua
Alfamart tang manh va duy tri trén mc 18% — mirc twong déi cao so vdi
mot chudi méi thanh 1ap nhu Bach héa Xanh), cu thé:

e Biénlginhuan gop dp cho BHX1a 5% nam 2016, tang |én trén 15,43%
tlr ndm 2017 tré di do tdng quy mo.

e Chiphi hoat dong / Doanh thu thuan = 13,26%

e Vayng/Doanh thu thuan =5,7%

e Phaithu/ Doanh thu thuan = 1,98%

e Hangtdn kho / Doanh thu thuan = 8,28%

e Taisdn ngan han khac / Doanh thu thuan = 1,49%

e Phaitrd / Doanh thu thuan = 12,99%

e No ngdn han khac / Doanh thu thuan = 1,32%

Xac dinh NPV cta chudi Bach héa Xanh (dwa theo cac ty |é tai chinh cGa Alfamart)

MO HINH FCFE 2016 2017 2018 2019 2020 2021 \T;;L'l'"a'
::1: ghuan sau (22.79) 83.15 326.35 553.49 780.64 1,007.79
(+) Kh&u hao 2.40 53.17 203.51 323.86 420.22 497.37
(-) NWClInv (6.73) (127.94) (404.04) (404.04) (404.04) (404.04)
(-) FCInv 23.82 280.79 807.47 807.47 807.47 807.47
(+) Net Borrowing 15.05 285.99 903.14 903.14 903.14 903.14
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FCFE (22.43) 269.46 1,029.55 1,377.06 1,700.57 2,004.86 13,290.82
Month 5 17 29 41 53 65 65
ke 18.54%
g 3.00%
PV(FCFE) (20.89) 211.77 682.60 770.22 802.42 798.07 5,290.63
Total PV 8,534.84
S6 lwong c6 phiéu 146,619,931
Giahoply/cp 58,211

Ngudn: BSC dv bdo

Do dé, Gia tri hop ly cho 1 ¢6 phiéu MWG

Trwong hop 1, gid 1 Ty lé chiét khau gia tri cGa Giahoply1cp
cp MWG = 151,831 chudi BHX (*) MWG (VND)

\ 0% 151,831
30% 169,294
50% 180,936
Truong hop 2, gid tri / 80% 198,399
chudi BHX trén 1cp 100% 210,041
Trung binh 182,100

MWG = 58,211

(*) PE dw bdo trén quan diém thdn trong, BSC dp mét s6 kich ban chiét khédu gid tri cho Bdch héa Xanh

Ngudn: BSC dv bdo

CACRUIRO

Chung tbi cho rang nhitng yéu t6 sau s& c6 thé dem lai rdi ro:

(1) Thay ddi céng nghé. San pham clia MWG |a nhitng san pham céng
nghé cao, do dé néu céng nghé thay déi trong khi co cdu san pham
va cac chinh sach ban hang khéng bat kip s& lam anh huéng dén
lwong hang tén kho, doanh thu, lgi nhuén... (vi du nhu dnh huéng
cla Microsoft Window phone va iPhone t&i FPT Trading va DGW).

(2) Thai d6i phuc vu cia nhan vién va cac chinh sach chdm séc khach
hang khdng dworc tiép tuc cdi thién. Khi ngudi tiéu dung da quen
dan vdi phong cach phuc vu chuyén nghiép s& doi hoi mirc do dap
rng cao hon, cung v&i d6 viéc ddi tha canh tranh hoc tap ciing s&
tao ap luc phat trién cac chinh sdch maéi nham 16i cuén khach hang.

(3) Thwong mai dién tlr va van dé an ninh mang. Thuong mai dién ti
& Viét Nam chua de doa |&n dén cac clra hang offline do nhiéu han
ché (tam ly, logistic, tai khodn ngan hang...), du kién tdi da s& chiém
15 — 20% dung lwong thi trudng. Tuy nhién van dé an ninh mang va
bdo mat thanh todn cé anh hwéng rat I&n dén sy ton tai cha mot
trang thwong mai dién tir.

(4) An s trong viéc phat trién nha cung cip cho chudi Bach héa Xanh.
Tl bai hoc that bai ciia chudi G7 Mart 1a d6i dau tryc ti€p véi chinh
nha sdn xuat, phai mua hang vdi gid cao hon cac nha phan phdi khéc,
thuwdng xuyén trong tinh trang thi€u hang hda, thué don vi khac lam
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(5)

(6)

logistic.... Do d6, viéc phat trién chudi cung (ng truc tiép véi nha san
xuat, hé théng logistic, hé théng clra hang quy mé 1&n 13 yéu té quan
trong quyét dinh thanh céng.

Tang trwdng kinh té& cé thé chirng lai. Trong thang 7/2016, World
Bank ti€p tuc ha dy bdo tang trwdng kinh té Viét Nam nam 2016 tir
6,2% xudng con 6% nguyén nhan do tac déng cta han han t&i nganh
ndng nghiép va téc dé cdng nghiép hda cham chap.

L3i suat ting trong twong lai, anh huwdng dén chi phi tai chinh cda
nhitng doanh nghiép st dung don by cao nhu MWG.

Thi trwdng méi Lao — Campuchia — Myanmar nhiéu thach thirc.
Nam 2017, MWG s& md& rong thi truong ban |é dién thoai di dong
sang Lao — Campuchia— Myanmar. Mac du hé théng ban 1é & 3 nudc
nay chwa dwoc pht rong nhw Viét Nam, nhwng nhirng kho khan phai
ddi mat nhu:

Chinh sach va céc thi tuc phap luat tai nudc s tai

Théi quen tiéu dung khac Viét Nam

Thi truong Lao va chudng dung hang Thai Lan va cac nha ban |& Thai
Lan. Tuy nhién co héi la xu huwdng khach hang chay theo cadc dong
smartphone cao cap nhiéu hon Viét Nam va chua cé chudi clra hang
ban |é c6 quy mo nhu Thegioididong.com.

Thi trwong Campuchia. Theo khao sat 2015 cda the Asia Foundation,
Smartphone dang phéat trién manh tai Campuchia, ty 1&é thdm nhép
Smartphone nam 2015 la 39,5% (nam 2014 la 26,1% va 2013 la
19,8%). Co hdi cho MWG la ty |é dién thoai Nokia dang chiém td&i
45% t6ng dién thoai tai Campuchia, theo sau la Samsung (21,5%),
Apple (9,8%) va Metfone (5,6%), khd ndng thay mai sé cao; va chua
c6 chudi clra hang ban & quy mo nhu Thegioididong.com.

Thi trudng Myanmar. Theo GSMA, thang 3/2015, 40% dan s6
Myanmar tudi tir 15 — 65 da cé dién thoai, 41% dy kién s& co trong
twong lai. Phu nir cé xu hudng sir dung dién thoai it hon nam gidi
do khodng mot nlra s6 phu ni¥ tudi tir 15 — 65 l1am ndi tro, khong di
lam, giam déng lwc mua dién thoai cAm tay.
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Phu luc 1

Pinh gia cd phiéu bang phwong phap FCFF (Trwdong hop 1)

Phan tich ‘ WACC

do nhay 8.66% 9.16% 9.66% 10.16% 11.16%

10.66% 11.66%

148,146 136,305 125,806 116,440 108,040 100,467

93,610

158,071 144,907 133,316 123,039 113,871 105,647 98,233
169,382 154,632 141,747 130,400 120,339 111,364 103,312
182,391 165,716 151,278 138,663 127,555 117,705 108,917
197,511 178,464 162,140 148,004 135,654 124,777 115,133
Gia ¢6 phan 215,303 193,281 174,633 158,651 144,810 132,717 122,067
236,543 210,716 189,154 170,895 155,246 141,693 129,851
262,340 231,529 206,240 185,127 167,248 151,923 138,650
294,338 256,809 226,638 201,874 181,198 163,688 148,679
335,078 288,164 251,412 221,866 197,613 177,363 160,214
388,709 328,087 282,142 246,147 217,209 193,455 173,621

Ngudn: BSC dv bdo

Phu luc 2

Cac cong ty con

Tén Cong ty Ty 1é s& hiru Von dau tw Nganh nghé kinh doanh
CTCP Thé gidi di dong 99.95% 1,027,352,771,000 Thwong mai sp dién tir
CTCP Thé gidi dién tlr 99.95% 129,952,000,000 Thuwong mai thyc phé°m

Nguén: BCTC MWG
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Phu luc 3

Bang can ddi ké toan

Pon vi: ty déng 1H2016 2016F 2017F 2018F 2019F 2020F 2021F
TAI'SAN NGAN HAN 6,584.88  8,405.12 12,941.57 17,991.88 23,132.34 28,815.76  34,607.65
I. Tién va cac khoan twong dwong
tien 596.04 332.19 497.22 575.55 573.24 526.77 905.50
b EabEE R e e D 657.96 959.20  1,312.09  1,795.87  2,292.01  2,874.17  3,482.85
Ill. Hang ton kho 508330  6,761.57 10,650.53 14,961.11  19,425.59  24,359.60  28,940.60
KR ELEE I EN LG 247.59 352.16 481.72 659.34 84149  1,05522  1,278.70
TAI'SAN DATHAN 1,409.73  1,788.78 160133  1,464.96  1,392.16  1,372.89  1,294.48
e LRI TG LT 137.72 108.16 119.45 121.78 116.46 119.23 119.15
1. Tai sdn ¢6 dinh

1,09447 152800  1,316.80  1,18433  1,113.73  1,093.25  1,014.14
BT LG S ACE I T 57.21 50.03 53.62 51.83 52.72 52.27 52.50
IV. Tai sdn dai han khac 120.33 102.60 111.46 107.03 109.25 108.14 108.69
TONG CONG TAI SAN 7,994.61 10,193.90 14,542.90 19,456.83 24,52450 30,188.65  35,902.13
CINGELANES 489639 640257 863486 10,654.19 11,880.55 12,669.63  12,359.23
I. No’ ngan han

489639 640257  8,634.86 10,654.19 11,880.55 12,669.63  12,359.23
25 TG ST 3,098.22  3,791.33  5908.04 880265 12,643.95 17,519.02  23,542.91
I Von chi s& hiru 3,098.22  3,791.33  5908.04  8802.65 12,643.95 17,519.02  23,542.91
ERNCIEVNGIRE el 799461 10,193.90 14,542.90 19,456.83 2452450 30,188.65  35,902.13

Nguén: BSC dy bdo
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Phu luc 4

Béo cdo két qua kinh doanh

Pon vi: ty déng 1H2016 2016F 2017F 2018F 2019F 2020F 2021F
REEGLIETIGITE) 19,649.60  41,67400  57,00584 7802449  99,579.93  124,872.74  151,317.64
Gid von hang bén 16,465.71  35,170.70  48,097.23  65,813.38  83,923.16  105,180.42  127,335.82
I LD 3,183.89 6,503.30 8,908.61 1221111  15656.76  19,692.32  23,981.82
Doanh thu tai chinh 47.35 94.70 102.64 111.42 121.16 131.98 137.43
Shlphltalennh 55.69 100.18 124.63 142.54 131.23 104.27 50.19
Chi philai vay 55.48 99.80 124.15 142.00 130.72 103.87 50.00
Elphibanbane 1,813.41 4,042.38 5,266.48 7,208.29 9,199.69 11,536.37  13,979.48
Chi phi QLDN 325.82 572.47 783.09 1,071.82 1,367.93 1,715.37 2,078.64
ARG HLICER g fo e 1,882.97 2,837.05 3,899.88 5,079.08 6,468.30 8,010.94
Thu nhap khac 16.64 40.36 55.20 75.56 96.43 120.93 146.54
EhiphiEhac 272 12.99 17.77 24.33 31.05 38.93 47.18
Loi nhudn khac 13.92 27.36 37.43 51.23 65.39 81.99 99.36
LNTT

1,050.24 1,910.33 2,874.48 3,951.11 5,144.46 6,550.29 8,110.29
Chi phi thué TNDN 219.23 382.07 574.90 790.22 1,028.89 1,310.06 1,622.06
Thu nh3p thué TNDN hoan
lai 3.91 - - - - : :
LNST

834.91 1,528.26 2,299.59 3,160.89 4,115.57 5,240.23 6,488.24
LNST cty me 834.45 1,527.50 2,298.44 3,159.31 4,113.51 5,237.61 6,484.99
LNST c6 dong khong kiém
soat 0.46 0.76 1.15 1.58 2.06 2.62 3.24
Lai co’ ban trén co phiéu 5,690 10,418

Ngubn: BSC du bdo
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HE THONG KHUYEN NGH| VA PHU'O'NG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cla ching téi dwa trén sw phdt trién cda thij trudng va sw chénh léch giiva gid hién tai véi
gid muyc tiéu 12 thdng bao gém cd cé tirc qua cdc thoi ky (triy nhitng trudng hop ddc biét). Hé théng khuyén nghi nday duoc dp
dung ké tir ngay 01.01.2014.

Phuong phap dinh gia: Viéc lva chon phwong phdp dinh gid phu thudc vao tirng nganh, tirng doanh nghiép va tirng cé phiéu.
M©i bdo cdo c6 thé dwa trén mot phuong phdp riéng 18 hay téng hop cta cdc phuong phdp sau: 1) Phuong phdp twong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phwong phdp chiét khdu (DCF, DVMA, DDM); 3) Phwong phdp gid tri tai san rong (NAV,
RNAV).

MUA MANH Néu gid muc tiéu cao hon gid thj trvdong tir 20% trd [én

MUA Né&u gid muc tiéu cao hon gia thj trudong tir 5% dén 20%

NAM GIT Néu gid muc tiéu cao hon hay thap hon gia thi trwdng khéng qud 5%

BAN Né&u gid muc tiéu thap hon gia thi trudong it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bij loai bd cin ct theo chinh sach clia BSC khi BSC déng
vai tro tu van trong mot hgp déng sap nhap hodc trong mét giao dich chién lugc clia doanh
nghiép do, va trong trudng hop BSC khéng dd dir liéu dé thuc hién dinh gid c6 phiéu.

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn Ngén hang Dau tw va phdt trién Viét Nam (BSC), chi cung cép nhing théng
tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cdu cua bt ky té chirc hay cd
nhdn riéng 18 ndo hodc cdc quyét dinh mua bén, ném gi chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich,
binh luén ctia Bén bdo cdo nhw la ngudn tham khdo trurde khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dv bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng ngqudn di¥ liéu ddng tin cdy. Tuy nhién Coéng ty C6
phdn Chirng khodn Ngdn hang ddu tuw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay ld hoan todn
chinh xdc va khéng chiju bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dugc dé cép dén trong bdo cdo
nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phdn néi dung cua ban bdo cdo
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo ndy dua trén sw cén nhdc cdn trong, céng minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi ma khéng can bdo trudc. Bdn bdo cdo nay cd
bén quyén va Id tai sén cia Céng ty C6 phén Chitng khodn Ngén hang DBau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra d6i, in 6n ma khéng cé sw déng y clia BSC déu trdi lut

PHONG PHAN TiCH - CONG TY €6 PHAN CHU'NG KHOAN NHDT&PTVN

Trwd'ng PhongTw van dau tw Trwd'ng Phong Phan tich
Lé Thj Hai Duong Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn
THONG TIN LIEN HE
BSC Tru s& chinh Chi nhanh BSC H6 Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bdn quyén ctia Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), 2009.

Bét ky ndi dung nao cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhén bdn & bét ky hinh thire hay phwong thire ndo hodic
(i) dworc cung cdp néu khéng duoc sw chép thuén cua Céng ty C6 phén Chirng khodn BIDV.
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