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Nganh : Ban 1é (Bao cao gén nhat: Link)

CTCP Pau tw Thé Gi&i Di Déng (HSX: MWG)

Khuyén nghi

Bach Hoa Xanh vwot vit mén

Gié& hién tai: 81,700 Ngay viét bao céo: 21/08/2020 Co cau cé dong

Gi& muc tiéu truéc day 118,400 Cb phiéu lwu hanh (Triéu) 453 DRAGON CAPITAL GROUP 3.5%
Gia muc tiéu mai: 117,500 Vén héa (ty ddng) 37,040 PYN ELITE FUND 3.1%
Ty suét cd tire 0% Thanh khoan binh quan 6 thang: 665,892 NGUYEN BUC TAI 2.6%
Tiém ning ting gia 43.8% S& hiru nwédc ngoai 49% NTASIAN DISCOVERY MA 2.6%

Chuyén vién phan tich nganh:
Phan Quéc Blru

(B4t déng sén, Dau Khi, Bén 18)
buupg@bsc.com.vn

binh gia

= BSC tiép tuc duy tri khuyén nghi MUA v¢&i viéc diéu chinh giam nhe gia muc tiéu
dw phéng xuéng mirc 117,500 VND (do cap nhat diéu chinh mét sé gia dinh) so
v&i (upside +43.8% so v&i mirc gia ngay 20/08/2020) dwa trén hai phwong phap
P/E (50%) va DCF (50%).

Chuyén vién phén tich ky thuat:
Nguyén Tién Birc
ducnt@bsc.com.vn
Gia khuyén nghi:
Gia cét 16:

Dw bao ket qua kinh doanh

= BSC diéu chinh gidm nhe dw b&o doanh thu va lgi nhuan ndm 2020 cia MWG do
yéu té dich Covid-2019, wéc dat lan lwot 107,412 ty déng (+5.1% YoY) va 3,571
ty déng (-6.9% YoY). EPS FW 2020 = 7,880 dong.
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Quan diém dau tw
= Chung téi danh gia trién vong KQKD clia 2021 ctia MWG sé& kha quan nho (1) Téi

Bang so sanh gia CP va VN- Index
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e \/NINDEX

Bang so sanh P/E va VN index

VNIndex vs Stock PE

19 18

wu héa mé hinh BHX sau khi da ddy manh mé réng ctra hang va chudi DC trong
nam 2020 va (2) Nén tdng KQKD th4p trong ndm 2020.

Src mua tiéu dung ddi véi cac mat hang khong thiét yéu dan phuc héi khi dich
bénh Covid-19 dwoc khdng ché.

Rui ro

RUi ro vé kha n&ng hdi phuc strc mua sau dich Covid-19
Tbc db tang trwdng doanh thu cham ddi véi cac ctra hang khu vuc tinh va kha
nang téi wu héa chi phi & murc thap cho chudi BHX trong ndm 2021

Cap nhat doanh nghiép

BSC nhan thay sirc mua dang cé diu hiéu sut gidm dan va c6 thé bat dau anh
hwéng trong 2H2020 dén cac hoat dong kinh doanh hang héa khéng thiét yéu.
D4y manh quy mé sb lwong clra hang va trung tam phan phéi la nhiém vu trong

7R 4 tam thiét yéu ctia Bach Hoa Xanh nam 2020, dy kién 16 rong BHX trong n&m 2020
13 V\\/f 7Y lo sé tang nhanh do ddy manh dau tw vao hé théng DC.
1; ° » Anh hwéng tich cuc tir viéc tdi wu héa chi phi sé ré rét hon vao nam 2021.
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e \/NINDEX (LHS) MWG (RHS)

MWG lién tuc th&r nghiém cac mé hinh kinh doanh méi nhw (1) Bién May Xanh
Supermini (120-150m2), (2) Bluetronics va (3) BHX mé hinh ctra hang “5 ty” (dién
tich khoang 500m2).

2010 | 2020F | Peer [ VN-index W [ 2018 | 2019 | 2020F | 2021F |
PE (x) 12.5 9.4 27.5 14.2 Doanh thu 86,516 102,174 107,412 135,335
PB (x) 4.0 3.0 35 1.9 Loi nhuan gop 15,292 19,488 22,904 29,598
PS (x) 6.0 5.1 0.37 1.4 Loi nhuan sau thué 2,881 3,838 3,571 4,551
ROE (%) 32.1% 31.6% 14.2% 13.3% EPS 6,496 8,652 7,880 9,149
ROA (%) 10.2% 4.2% 9.3% 2.3% Tang trudng EPS -1% 33% -9% 16%
EV/ EBITDA (X) 75 7.3 16.4 12.9 No rong/ VCSH 34% 34% 29% 28%
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BAO CAO CAP NHAT DOANH NGHIEP

BSC nhan thay strc mua dang c6 dau hiéu sut giam dan va cé thé bat dau anh hwéng trong
2H2020 dén cac hoat ddéng kinh doanh hang hoa khoéng thiét yéu (Thé gi&i di déng va Dién
May Xanh). Tinh riéng Q2/2020 va dwi anh hwédng cua dich Covid-19, doanh thu va lgi nhuan sau
thué ciia MWG lan lwot dat 26,285 ty ddng (-1.2% YoY) va 895 ty dong (-17.4% YoY). D4u hiéu sut
giam doanh thu cac mang DMX va TGDD trong thang 6/2020 cho thay dich bénh Covid-19 anh huwéng
ré rét hon do(1) Thu nhap binh quan clia ngwdi tiéu dung sut gidm va (2) Xu hwéng thay dbi hanh vi
tiéu dung sang cac san pham cé mrc gia thap va binh dan hon va théi quen mua sam tiét kiém hon.

Két qua kinh doanh MWG theo quy
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Ngudn: MWG, BSC Research

Lily ké 6T/2020, i nhuan MWG van twong déi ghi nhan murc kha quan trong béi canh dich
Covid-19 anh hwéng tiéu cwe dén tang trwéng kinh té Viét Nam noi chung va cadc nhém nganh
doanh nghiép néi riéng. Liy ké 6T/2020, doanh thu va loi nhuan sau thué cia MWG ghi nhan lan
lwot mirc 56,267 ty déng (+7.5% YoY) va 2,028 ty déng (-4% YoY), twong trng lan lwgt hoan thanh
51.2% va 58.7% ké hoach kinh doanh ndm 2020.

Lgi nhuan sau thué theo thang
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Nguén: MWG, BSC Research
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Chu6i TGDD va DPMX Q2/2020 lan dau ghi nhan tdéc dé ting trwéng am lan lwot dat -27.8% YoY
va -3.7% YoY do (1) Gidn cach xa héi thang 4 va (2) Anh hwéng dich Covid-19. V6&i cac mat
hang cha yéu thuéc nhém san phdm khong thiét yéu, két qua kinh doanh cia MWG & hai nganh
hang trén bi anh hwéng tiéu cuc la diéu tat yéu nhw nguy&n nhan bao céo truéc dé chung toi da dé
cap (Link). SSSG clia hai chudi trong 6T2020 ghi nhan murc -12%.

e Thé gi&i Di dong — Tap trung déng cac clra hang va chuyén sang mé hinh DMX mang
lai hiéu qua tét hon: Liy ké dén cubi T6/2020, TGDD da ghi nhan dong 44 ctra hang tw
T2/2020 khi dich bénh Covid-19 b4t d&u bung phéat so véi viéc m& méi 15 clra hang trong
T1/2020. Doanh thu TGDD ghi nhan murc sut giam -16% YoY (Riéng trong d6 Q2/2020 ghi
nhan mac gidm -27.8% YoY) dén tr (1) Sé lwong clra hang sut giam 25 clra hang so voi
cung ky va (2) Doanh thu binh quan méi ctra hang ghi nhan mic gidm -14.5% YoY. Theo
dinh hwéng trong 2H2020, sb lwong clra hang TGDD sé& con gidm vé mirc 800 ctra hang.

e Dién May Xanh — Tap trung ddy manh phan khuic binh dan hon do sw thay déi cta xu
hwéng tiéu dung. Liy ké dén cudi T6/2020, DPMX da ghi nhan mé thém 26 clra hang so véi
cudi ndam 2019. Twong ng, doanh thu DMX ghi nhan mdc tdng nhe 4% YoY chd yéu dén tir
két qua kinh doanh kha quan giai doan trwéc dich Covid-19.

Chung t6i lwu y, doanh thu DMX trong Q2/2020 ghi nhan mirc giam -3.7% YoY dw&i tac dong
tiéu cwe tir dich Covid-19 lén strc mua cla nguoi tiéu dung. Piéu nay nhiéu kha ning cao sé
tiép tuc dién bién trong cac thang tiép theo con lai cia ndm 2020 do “lan séng lay nhiém thiy
hai’dang quay tré lai Viét Nam. Trong nira cudi ndm 2020, DMX sé& tap trung mé thém céac
ctra hang ma&i, nang tdng sb ctra hang lén khodng mdc 1,300 ctra hang.

Tang trwdng san phém chinh 6T/2020 vs Ty Ié doanh thu online trong téng doanh thu clia
6T/2019 TGDD va bMX
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mMWG Thi trworng (khéng bao gbm MW G)
Ngudn: MWG, BSC Research

P4y manh quy mé sé lweng ctra hang va trung tdm phan phéi 1a nhiém vu trong tam thiét yéu
cta Bach Héa Xanh nam 2020. Doanh thu Bach Héa Xanh tiép tuc ghi nhan mdc tang kha quan (1)
Nh& quy md clra hang tang nhanh chéng va (2) Sw chuyén dich dan cla ngudi tiéu ding tr kén
truyén théng sang kénh hién dai, dat 9,459 ty ddng (+131% YoY).

Chung tdi nhan thiy tbc d& mé clra hang ctia BHX ting lén twong ddi nhanh chong véi mée binh
quan 4 ctra hang/ngay trong vai thang tré lai day so véi mire 2 clva hang/ngay thei diém cubi nam
2019. Liy ké 6T/2020, tbng sb lwong clra hang BHX dat 1,486 clra hang (+46% YTD) va m& rong
thém ra dén khu vuc céc tinh Lam Déng. Theo do, dinh hwéng cha ban 1anh dao dat ra trong ndm
2020 sé dat quy m6 twr 1,800-2,000 ctra hang BHX va trong nam 2021 sé tap trung chu trong vao
viéc t6i wu héa van dé vé chi phi khi quy mé da dap &ng hiéu suét hoat déng cda trung tam phan
phoi (DC).
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S6 lugng clra hang m& mdi va dong theo thang
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Nguén: MWG, BSC Research
Anh hwéng tich cwc tire viéc t6i wu héa chi phi sé rd rét hon vao nam 2021, trong khi d6 16
rong BHX trong nam 2020 sé ting nhanh do day manh dau tw vao hé théng DC. Liy ké& dén
1H2020, 16 rong ctia BHX wéc tinh khoang 827 ty déng, so véi mire 367 ty dong trong 1H2019. Dé
dap &ng nhu ciu tdng nhanh vé quy mé, MWG da tap trung day manh hé thédng DC, nang téng sb
DC Ién 23 céi. Cu thé:

BHX offline 6 Thang 2020 6 Thang 2019
Téng sb clra hang cubi ky 1,486 600
Sé ctra hang méi mé trong ky (6 thang) 478 195 tinh
Pham vi phuc vu tai thoi diém cubi ky HCM +23 tinh HCM +14 tinh
S6 lwgng trung tam phan phdi (DC) va kho cudi ky 12 5
Tang trwdng doanh sb ctra hang cii (SSSG) +12%

Ngudn: MWG

BHX offline 6 Thang 2020 6 Thang 2019

Téng sb giao dic online ~260,000 ~120,000
Pham vi phuc vu 8 dia ban 1 dia ban
S6 lwong trung tam phan phéi (DC) 11 1

Ngudn: MWG

Diéu nay dan dén chi phi ban hang va quan ly doanh nghiép (SG&A)/ Doanh thu thuan 1H2020
tang manh |én mirc 16.2% so vé&i mrc 12.4% cung ky. Theo wéc tinh ciia BSC, 16 rong ctia BHX
trong ndm 2020 wéc dat khoang 1,850 ty dong.

Tuy nhién, BSC cho rang viéc ddy manh quy mé ctra hang va hoan thién chudi DC cung (rng trong
nam 2020 sé la bwdc dém hoan hao cho viéc tap trung tbi wu hda chi phi trong nam 2021 do da dat
da quy mé can thiét. Theo wéc tinh ctia BSC véi gia dinh sé lwong clra hang mé mai ciia chudi BHX
khoang 570 clra hang va MWG tap trung day manh t6i wu héa chi phi, cai thién bién loi nhuan gop,
wée tinh mire 16 rong ctia BHX nam 2021 sé khoang 1,510 ty déng.

Thei gian va téc dé mé ctra hang sé |a chia khoa tra & cho viéc tang doanh thu binh quan
méi ctra hang. Dwdi ap lyc cda (a) tbc d& mé clra hang qua nhanh (Binh quan khoang 80 clra
hang/thang) va (b) Dia ban hoat ddng mé réng sang cac tinh thanh cép 2 — cép 3 ¢6 thu nhap binh
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quan thap hon, doanh thu binh quan méi ctra hang trong T6/2020 da gidm vé mirc 1.1 ty ddng/thang.
Chung t6i cho rang, BHX can nhiéu théi gian hon dé nguwoi tiéu ding cé thé thay déi thoi quen tiéu
dung gitra md hinh truyén théng va hién dai. Khi so sanh véi cdc mé hinh ban 18 cda cac doanh
nghiép khéc, ching tdi nh4n thdy BHX déa dat duoc nhing thanh cdng nhét dinh vé mét (1) quy md,
(2) Doanh thu binh quan méi cia hang va (3) Hiéu suét hoat déng cao, qua dé ngady mét nang cao
kha nédng thanh céng cda md hinh kinh doanh nay. BSC tin rang trién vong cta chudi BHX sé
chuyén bién tich cwc va sang ré hon ttr nam 2021.
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Nguén: MWG, BSC Research
Két qua kinh doanh thang 7/2020. Doanh ghi T7/2020 ghi nhan mirc gidm 7% YoY, tuy nhién LNST
ghi nhan murc tang 12% so v&i cung ky. TGDD va DMX ghi nhan mdc suy giam 17% so v&i cung ky
do (1) That chét chi tiéu cla nguoi tiéu dung va (2) Mic nén cao vao T7/2019 do MWG day manh
chwong trinh khuyén mai nhan dip sinh nhat 15 nam. So véi thang 6/2020, doanh thu chudi TGDD
va DMX tang 5%. Déi véi BHX, doanh thu T7/2020 ghi nhan murc tang 80% YoY va 12% QoQ, trong
do6 doanh thu binh quan méi ctra hang cai thién lai |én mac 1.2 ty ddng/thang. Téc dd mé clra hang
ké tir T7/2020 sé& cham hon khoang 50-80 ctra hang/thang.

MWG lién tuc thir nghiém cac mé hinh kinh doanh méi nhw (1) Bién May Xanh Supermini (120-
150m2), (2) Bluetronics va (3) BHX md hinh ctra hang “5 ty” (dién tich khoang 500m2). Chung
t6i danh gia cao viéc ban lanh dao lién tuc tim kiém thém cac phwong phap ciing nhw mé hinh mai
nhdm gia tang doanh thu. Di v&i cac chudi da dat quy mé nhat dinh, MWG tap trung danh vao cac
nhom khach hang & khu ve tinh/ndng thdn trong khi dé chi phi bd ra 1a twong déi thap, diéu nay
BSC danh gia sé gilp cai thién bién lgi nhuan cta cac mang nay. Déi véi mang BHX, BHX danh gia
chién lwvoc mé clra hang véi quy md 1én hon sé& dem lai nhiéu loi thé cho chudi nay tiép can dén
nhém khéach hang c6 mirc thu nhap cao hon nhé vao sb lwong hang héa san pham da dang hon
gua do ciing giup cai thién bién lgi nhuan.

BSC diéu chinh giam nhe dw bao doanh thu va lgi nhuan nam 2020 cia MWG do yéu té dich
Covid-2019, wée dat 1an lwot 107,412 ty déng (+5.1% YoY) va 3,571 ty dong (-6.9% YoY). EPS
FW 2020 = 7,880 déng. Tai m&rc gia ngay 20/08/2020, MWG dang giao dich & md&c PE FW 1a 10.3x
lan dwa trén cac gia dinh:

e Doanh thu chudi TGDP ghi nhan muirc suy gidm lan lwot -20.3%YoY va DT DMX tang nhe 1%
YOY, SSSG cua hai chudi dw kién gidm 15%, doanh thu méng BHX tang 119.2% YoY.

e Sb lvgng clra hang DMX va BHX m& méi trong nam lan lwot 1a 80 cira hang va 900 clra
hang, trong khi d6 sb lvong clra hang TGDD dy kién gidm 100 clra hang chu yéu 1a chuyén
déi sang mé hinh DMX.

e Chi phi SG&A tang manh t mirc 14.0% nam 2019 1én mrc 16.6% nam 2020.
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BSC

e Bién lgi nhuan gop cai thién tr m&c 19.1% nam 2019 l1én mirc 21.3% nam 2020.

Dy phdong tang trwdng loi nhudn va doanh thu BHX
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Ngudn: BSC Research
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2017A 2018A

2019E

2021F 2022F

Doanh thu 67,699 87,738 103,485 107,412 135,335
% YoY 49% 30% 18% 5% 26%
Loi nhuan gop 11,142 15,292 19,488 22,904 29,598
% YoY 54% 37% 27% 18% 29%
Bién lgi nhudn gép 16.8% 17.7% 19.1% 21.3% 21.9%
Chi phi ban hang 7,017 9,660 12,437 14,469 18,505
Chi phi quan ly doanh nghiép 1,346 1,762 2,074 3,590 4,797
% Chi phi BH&QLDN/DTT 12% 13% 14% 17% 17%
Doanh thu tai chinh 251 342 631 699 430
Chi phi tai chinh 234 437 570 616 693
Lei nhuan trwéc thué 2,809 3,788 5,057 4,928 6,033
Thué TNDN 602 906 1,217 1,355 1,508
Loi nhuan sau thué 2,206 2,881 3,838 3,571 4,523
% 39.8% 30.6% 33.2% -6.9% 26.7%
EPS 6,958 6,496 8,652 7,880 9,093
Bién LN rong 3.3% 3.3% 3.7% 3.3% 3.3%
ROE 37% 32% 32% 24% 24%
Nguén: BSC Research
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PINH GIA

BSC

BSC duy tri khuyén nghi MUA v&i gia muc tiéu dw phong 117,500 VND so véi (upside +43.8% so v6i
murc gia ngay 20/08/2020) dwa trén hai phwong phap P/E (50%) va DCF (50%). Chang t6i danh gia

trién vong

Chung t6i str dung phwong phap P/E va DCF dé dinh gia cé phiéu MWG cho nam 2020.

Bang chiét khau dong tién 2020 2021 2022 2023 2024
Déng tién tw do céng ty (FCFF) 3,983 967 5,884 6,588 6,613
Téng gid tri chiét khdu dong tién 5 nam 18,920 19 468 18,594 13,792 8,935
Gia tri cudi cung 68,897 78,448 68,897 68,897 68,897
Chiét khAu gia tri cudi cing 45 887 42 640 41,453 41453 41453
Téng gia tri chiét khdu 64,807 62,107 60,048 55246 50,389
Trir Nov 11,168 11,889 12,998 12180 12,912
Céng Tién mat 2911 3,306 8,956 14543 20506
Téng gia tri cdng ty 56,550 53,524 56,006 57,608 57,982
Sé lwong cd phiéu Iru hanh (triéu) 454 454 454 454 454
Gia tri hop ly (VND) 124,697
Phwong phap PE 2020 2021 2022 2023 2024
EPS pha lodng 7.880 9,149 11,243 13960 14,889
PE 14 14 14 14 14
Gia tri hop ly (VND) 110,300 128,100 157,400 195,400 208,500
Phwong phap Gia Ty trong G::ul;':h CSLE:II‘{q?Egg;h
FCFF 124 697 50% 62,348 Rf 5.50%
PO/ED 110,300 50% 55,150 Beta 1.07
100% 117,500 Ke 17.23%
Gia hién tai 81,700 Kd 5.50%
Upside 43.8% E/A 49 67%
Khuyén Nghi MUA DIA 50.33%
Tax rate 23%
WACC 10.69%
g 2%
BSC Equity Research Bloomberg: RESP BSCV Trang | 7
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PHU LUC

BSC

KQKD(Tydong) 2019 2020F 2021F LCTT (Ty dong) 2018 2019  2020F  2021F

Doanh thu thuan 86,516 102,174 107,412 135,335 (LG)/LNST 2,881 3,838 3,571 4,523

Gia vén hang ban 71,224 82,686 84,507 105,737 Kh&u hao va phan b 1,223 1,443 1,308 1,522

Loi nhuan gop 15,292 19,488 22,904 29,598 Thay dbi vén luu dong (1,969) (6,657) 2,522 (499)

Chi phi ban hang -9,660 -12,437 -14,469 -18,505 Diéu chinh khac 735 (798) - -

Chi phi QLDN -1,762 2,074 -3,590 -4,797 LCTT tir HD KD 2,261  (1,286) 7,401 5,546

L4i/ld HDKD 3,871 4,977 4,845 6,296

Doanh thu tai chinh 342 631 699 430 Tién chi mua TSCB (1,496) (3,067) (3,910) (2,135)

Chi phi tai chinh -437 -570 -616 -693 Déu tw khac (850) (2,752) - -

Chi phf lai vay -436 -568 -614 -691 LCTT tir HD DAu tw (2,344) (5,818) (3,910) (2,135)

Loi nhuan tir CTLD/LK 0 0 0 0

L&iNG khac 12 19 0 0 Tién chi tra cb tirc (486) (658) (770) (770)

Loi nhuan trede thué 3,788 5,057 4,928 6,033 Tién tlr vay rong 203 7,104  (2,985) 1,402

Thué thu nhap DN -906 -1217 -1355 -1508 Tién thu khéac 705 86 - _

LN sau thué 2,881 3,838 3,571 4,523 LCTT tir HD Tai chinh 1,223 1,443 1,308 1,522

CDTS 2 2 2 2

LNST - CDTS 2,879 3,836 3,569 4,521 Dong tién dau ky 2,881 3,838 3,571 4,523

EBITDA 5,094 6,420 6,154 7,818 Tién trong ki 338 (572) (264) 4,042

EPS 6,496 8,652 7,880 9,093 Dong tién cudi ky 2,881 3,838 3,571 4,523

CDKT (Tyddng) 2018 2019 2020F 2021F Chi s6(%) 2018 2019 2020F 2021F

Tién va twong dwong tién 3,748 3,177 2,911 6,954 Kha néng thanh toan

Pau tw ngén han 51 3,075 3,075 3,075 Hsd TT ngén han 1.23 1.23 1.31 1.36

Phai thu ngén han 1,543 1,815 1,765 2,629 Hsb TT nhanh 0.33 0.33 0.41 0.53

Tén kho 17,446 25,745 19,953 22,028

TS ngén han khéac 583 1,199 1,245 1,568 Co céau von

TS ngén han 23,372 35,012 28,949 36,254 Hsb No/TTS 117% 117% 75% 67%

TS hu hinh 3,333 5,404 8,006 8,619 Hsb No/VCSH 34% 34% 29% 27%

Khau hao 1,223 1,443 1,308 1,522

TS d& dang dai han 257 87 87 87 Nang Iwc hoat dong

DT dai han 60 56 56 56 Sé ngay HTK 76 76 95 99

TS dai han khéac 787 774 814 1,025 S6 ngay phai thu 9 6 6 6

TS dai han 4,751 6,696 9,338 10,162 Sé ngay phai tra 38 46 48 35

Téng TS 28,123 41,708 38,286 46,416 ccc 47 36 53 70

No phai tra 8,245 12,055 8,746 11,979

Vay ngan han 5,836 13,031 9,967 11,542 Ti suat i nhuan

No' ngén han khac 3,848 3,356 3,430 3,172 Lei nhuan gép 17.7% 19.1% 21.3% 21.9%

Téng N’ ngan han 17,929 28,442 22,143 26,694 Loi nhuan LNST 3.3% 3.7% 33% 3.3%

Vay dai han 1,210 1,122 1,201 1,028 ROE 32.1% 31.6% 23.9% 24.2%

No dai han khac 2 - - - ROA 10.2% 9.2% 9.3%  9.7%

Téng No dai han 1,208 1,122 1,201 1,028

Téng No 19,138 29,565 23,344 27,721 Pinh Gia

Vén gop 4,435 4,435 4,532 4,532 PE 12.5 9.4 10.3 9.0

Thang dw vén cb phan 551 555 555 555 PB 4.0 3.0 25 2.0

LN chwa phan phéi 0 (0) (0) (0)

Vén cht khac - - - - Ting trwéng

Cb dong thiéu sé 6 8 8 8 Tang trwdng DTT 30.4% 18.1% 51% 26.0%

Téng Vén chd sé hivu 8,976 12,135 14,935 18,688 Tang trudng EBIT 39.3% 28.6% -2.6% 29.9%

Téng ngudn vén 28,121 41,707 38,287 46,417 Tang truéng LNTT 34.9% 33.5% 25% 22.4%

S6 lwong cb phiéu Iwu hanh 443 444 453 453 Tang truéng EPS -6.6% 33.2% -8.9% 15.4%
Ngudn:BSC Research.
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Khuyén céo str dung

Ban béo céo nay ciia Cong ty Cé phan Chimng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing thdng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Ban bao céo nhuw la nguén tham
khao truéc khi duwra ra nhimg quyét dinh déu tw cho riéng minh. Moi thdng tin, nhén dinh va dw béo va quan
diém trong bao céo nay duoc dua trén nhiing nguén di# liéu dang tin cay. Tuy nhién Cong ty Cé phan Ching
khoén Ngan hang dau tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudén théng tin nay 1a
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing thdng tin
dugc dé cap dén trong béo céo nay, cling nhw khéng chju trdch nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phén néi dung cia bén bao céo nay. Moi quan diém ciing nhw nhén dinh dugc dé
cép trong b&o céo nay dua trén sw can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo truéc. Ban bao cao nay co ban quyén
va la tai sdn cua Cong ty Cé phan Ching khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in &n ma khong cé sw déng y ctia BSC déu trai luat. B4t ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong thirc nao hodc (i) duoc
cung cép néu khéng duoc sy chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Théap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp.Hé Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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