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Nganh : Ban |é (B&o c&o gan nhét: Link)

CTCP PAu tw Thé Giéi Di Péng (HSX: MWG)

Khuyén nghi

SAU CON MUA TRO'I LAI SANG

Gia hién tai: 117,300 Ngay viét bao céo: 28/12/2020 Co cau cé dong

Gia muc tiéu trwec day 117,500 C6 phiéu lwu hanh (Triéu) 453 DRAGON CAPITAL GROUP 3.5%
Gia muc tiéu mai: 168,800 Vén hoa (ty déng) 53,095 PYN ELITE FUND 3.1%
Ty suét cb tie 0% Thanh khoan binh quan 6 thang: 1,136,491 NGUYEN BUC TAI 2.6%
Tiém ning ting gia 43.7% S& hiru nwéc ngoai 49% NTASIAN DISCOVERY MA 2.6%
Chuyén \:|en ’phan tich nganh: Dinh gié

Phan Quodc Bru )

(B4t déng sén, Dé&u Khi, Ban 18) = BSC duy tri khuyén nghi MUA va néng gia muc tiéu dy phéng Ién mdc 168,800VND
buupg@bsc.com.vn (upside +43.7% so v&i mirc gia ngay 28/12/2020) dwa trén hai phwong phap P/E

(50%) va DCF (50%). Mtrc gia muc tiéu dwoc diéu chinh ting 44.0% so véi gid muc
tiéu trwdc d6 do (1) Piéu chinh dy bao tang két qua kinh doanh va (2) Biéu chinh
gidm chi phi s& dung vén.

Chuyén vién phan tich ky thuét:
Nguyén Tién Birc

ducnt@bsc.com.vn . X > -
Gid khuyén nghi. 170,000 Dw bao két qua kinh doanh

Gi4 c4t I&: 102 200 = 2020: DTT va LNST wéc dat lan lvot 108,139 ty dong (+5.8% YoY) va 3,915 ty
doéng (+2.0% YoY). EPS FW 2020 = 8,640 déng. PE FW 2020 = 13.6x
= 2021: DTT va LNST wéc dat 1an lwot 131,421 ty ddng (+21.5% YoY) va 4,815 ty

Bang so sanh gia CP va VN- Index ddng (+23% YoY). EPS FW 2020 = 10,626 ddng, PE FW 2021 = 11.0.
6% Quan diém dau tw
1o 102,000 )
1000 25'888 * M0 hinh Bién May Xanh (DMX) Supermini sé la chia khéa giai quyét bai toan tang
900 200 trwdng thi phan va dong lwc thic day tang trwdng chinh 2021.
800 §§§§§ = Bach Hoéa Xanh tiép tuc duy tri viéc (1) tdng do pha tai thi truong hién hiu va (2)
700 %%Eggg mé& réng mo hinh clra hang dién tich I&n tai khu viee dé thi cac tinh mién Nam.
000 2,000 » MWG sé tai dinh gia giao dich & mirc PE cao hon khi BHX dan tiém can vé murc
QNO) Q’i’o Q’i’o Q"’Q 0’1’0 0’1’0 N K
RO A LA LN hoa von.
e \/N INDEX MWG Rui ro

= RUi ro vé& kha nang hdi phuc strc mua sau dich Covid-19
= Tbc do tang trwdng doanh thu cham dbi véi cac cira hang khu vuc tinh va kha
nang tdi wu hoéa chi phi & mirc thip cho chudi BHX trong nam 2021

12 s = Tbéc dd mé clra hang DMX Supermini cham, dw dia gidm chi phi nhw ndm 2020
14 M’\ M » khéng con (chd yéu chi phi mat bing dwoc hd tro giam trong giai doan dich)
12

10 Cép nhét doanh ngh|ép

Bang so sanh P/E va VN index

~

8 3
RN EEE: . £ A A 1A A N .
ESSSRS8S8SRS8SSK = MWG la mét trong sO it cac doanh nghiép ban 1é van duy tri mic tang tredng
4538388583838 H dwong ndm 2020 dwéi bdi canh anh hwéng tiéu cye ca dich bénh Covid-19.
e VNINDEX (LHS) MWG (RHS) = Loginhuan nam 2021: Tang trudng hai chiv s6 véi mirc nén khéng & mue thap

2020F 2021F Peer VN-Index I ) 2020F | 2021F | 2022F

PE (X) 13.6 11.0 12.9 16.9 Doanh thu 102,174 108,139 131,421 147,872
PB (x) 35 2.8 1.6 2.2 Loi nhuan gop 19,488 23,323 29,251 33,704
PS (x) 4.9 4.1 5.0 1.7 Loi nhuan sau thué 3,838 3,915 4,815 5,806
ROE (%) 25.6% 24.9% 23.9% 12.9% EPS 8,468 8,640 10,626 12,811
ROA (%) 9.7% 10.8% 9.3% 2.2% Tang trwdng EPS 33% 2% 23% 21%
EV/ EBITDA (x) 9.8 8.0 7.3 15.6 No rong/ VCSH 34% 32% 27% 26%
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NAM 2020 - Vwet séng, vwot gié “Covid-19” dat mire tang trwd'ng duong

MWG |a mét trong sé it cAc doanh nghiép ban 1é van duy tri mire tang trieéng dwong nam
2020 dwéi bbéi canh anh hwéng tiéu cwe ctaa dich bénh Covid-19.

e Liy ké 1172020, doanh thu va lgi nhudn MWG lan lwot dat 99,304 ty ddng (+7% YoY) va
3,599 ty ddng (+2% YoY) nhé vao (1) Tang trwdng tich cwc ctia BHX va (2) Dién May Xanh
duy tri mc tang trwdng dwong va phuc héi tét trong 2H2020 va (3) Tiét kiém chi phi hoat
doéng kinh doanh duy tri mirc bién Igi nhuén rong 3.6%.

e BSC dv phong doanh thu va lgi nhuan cia MWG nam 2020: DT va LNST wéc dat lan lwot
108,139 ty déng (+5.8% YoY) va 3,915 ty déng (+2.0% YoY). EPS FW 2020 = 8,640 déng.
PE FW 2020 = 13.6x dwa trén murc gia ngay 28/12/2020, diéu chinh ting vé lgi nhuan so véi
béao céo gan nhét dwa trén két qua kinh doanh kha quan hon (Link).

e MWG néi chung va thj tredng ban I8 néi riéng déu cé nhirng tin hiéu tich cwc hon so voi
quan diém than trong ctia chiing tdi. Ching tdi ghi nhan sw nd lwc dang ké& cta ban 1anh dao
trong viéc gitr virng dwoc két qua kinh doanh & mirc twong ddng nam 2019, trong bdi canh
hau hét cac doanh nghiép SM&E khéc phai thu hep quy mé, pha san.

MWG luén duy tri ting trwdng Ii nhuan tie ndm 2014, bat chdp  MWG c6 nhipng diéu chinh hop ly va kip thei vé mat quan

nhirng yéu t6 tiéu cwc anh hwéng nhw Covid-19 (VND ty déng)
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Nguén: BSC Research, MWG

Mét s6 diém tich cwe dang chu y cta tirng chuéi ctba hang trong nam 2020.

DMX van duy tri dwoc mirc ting treéng |@i nhuan twong dwong

cung ky khi ca tang trwéng chung nganh suy giam
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T11/2020, Doanh thu chudi BHX dat méc 2,000 ty/thang
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NAM 2021 - SAU CON MUA TRO' LAl SANG

Md hinh Dién May Xanh (DMX) Supermini sé la chia khoa giai quyét bai toan tang trwéng thi
phan.

1. Suw phét trién nhanh chéng ctia chudi DMX Ién (=300 ctra hang) va DMX mini da hoan thanh st
ménh gitp MWG dat dwoc mbc 40% thi phan san pham dién tl tiéu dung. Trai qua qua trinh 5
nam sau nhiéu Ian thir nghiém - chinh stva, hai md hinh trén da mang dén cho MWG dd phu voi
63 tinh thanh, hién dién khap cac dé thj trung tam Ién.

Pién May Xanh chi mat khoang 5 nam dé gia tang nhanh chéng thi phan Ién dat mirc 40%.
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Ngudn: BSC Research, (2020F-2021F, sé liéu BSC dw phong)

2. Dién May Xanh Super Mini (BMS) dw kién mé réng manh mé trong nam 2021, v&i muc tiéu
hwéng téi (1) Thi treéng con “tréng” mé hinh kinh doanh hién dai, (2) Cac phan khac,
nhém khach hang chwa tiép can. Dy kién dén cudi ndm 2021, chudi PMS wéc dat 1,000 cira
hang (+821 ctra hang mé& mai tinh tr T11/2020). Mat d6 phu binh quan khoang 15-20 ctra
hang/tinh. Dén ndm 2022, ban I&anh dao ciing dat ra muc tiéu cho DMS du kién dat 2,200 clra
hang.

Tuy nhién, chiing tdi cling dwa ra hai van dé dang lwu y déi véi MWG va DMS néi riéng bao gdbm
(1) Viéc ddy manh mé rdng chudi c6 thé sé phai di kém theo cac chwong trinh kich cau, khuyén
mai gidm gia dé thu hat nguoi tiéu dung méi, (2) Dw dia trong viéc tiét giam chi phi nhw nam
2020 khong con nhiéu, cha yéu dén tir gidm lwong cp Ianh dao va nhan vién ciing nhw cac chd
nha hé tro' chi phi mat bang trong vai thang giai doan dich bénh bung phat manh.
Thixtru’é‘wng Pién May twong déi phan manh, do khéng DMX dang hwéng téi viec mé méi cac ctra hang & khu vwc
nhieu doi tha canh tranh quy mo Ién trén thi trwong. xa hon cac truc trung tam do thij Ién.
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#DMX = Nguyén Kim & Dién May Cho Lén = Khac e e = .

Ngudn: GFK, BSC Research, Lwu y céc vong mau xanh la DMS
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Thi phan nganh san pham dién tl tiéu dung con rat phan manh, tap trung dén hon 40% &
cac shop “mom and pop”. So v&i cac dbi thi canh tranh chinh, MWG dang c6 sé lwong ctra
hang gap 5.2 1an so véi dbi tha canh tranh tht hai (230 ctra hang — Media Mart). V&i tiém lyc
vé tai chinh ciing nhw loi thé dén tir hé théng logistics c6 sdn, ching toi danh gia MWG sé |a
“con ngwa” duy nhét trén dwéng dua cé thé vwon dén chiém l4y thj phan céac thi triedng xa hon.

BSC cho rang dich bénh Covid-19 da tuy tac déng tiéu cwe dén nganh dién tir tiéu dung
trong nam 2021 tuy nhién trong “nguy” cé “co” déi vé&i MWG. Chung téi da dé cap dén tac
dong tiéu cuwe cta dich bénh Ién (1) Stre cau va (2) Théi quen chi tiéu ctia ngwdi tiéu dung. Piéu
nay it nhidu sé tao ra thach thirc dbi v&i viéc phuc hdi chung ctia nganh. Tuy nhién, BSC nhan
thdy day cling 1a “co héi” clra DMX mé rdng thi phan ciing nhw thdm nhap sau hon vao cac
vlng xa hon khi (1) Chudi ban 1& I&n tam hoan viéc mé réng ctra hang méi hoac thu hep quy
mé, (2) C4c ctra hang thudc dién SM&E (nhé 18) khéng di kha nang tai chinh sé bién mat.

Hiéu qua lgi nhuan gdp dat mirc 23%, ty suat lgi nhuan sau thué dat 4.6% cao hon so véi
cac chuéi DMX hién tai dén tr nhiéu yéu té nhw (1) Gia cho thué mat bang ré hon, (2) Mé hinh
hoat dong chuan héa All-in-one, (3) Hé théng kho bai, logistics tan dung cGa chudi DMX mini.
Tinh dén thang 11/2020, DMX mini da c6 tdng cong 169 ctra hang, iy ké téng doanh sb dat 450
ty doéng, twong dwong doanh thu binh quan 1.1 ty ddng/thang.

Bach Hba Xanh tiép tuc duy tri viéc (1) tdng d6 pha tai thi trweng hién hivu va (2) mé& réng mod
hinh ctra hang dién tich 1é&n tai khu vwe d6 thi cac tinh mién Nam.

1. BHX d&t muc tiéu tiép tuc mé& mai tai thj trweng hién hiru, nang tdng sé ctra hang van hanh dat
2,500 ctra hang vao cudi ndm 2021, twong déng véi phan tich vé chién lwoc trong bao céo truéc
do cua ching téi (Link). BHX sé hwéng téi trong tam (1) Giam chi phi van hanh SG&A, dac biét
chi phi DC va logistics trén méi ctra hang, (2) Cai thién doanh thu binh quan méi ctra hang khi
cac clra hang m& mdi trong nam 2020 da co thoi gian hoat déng twong déi, (3) Gia tang hiéu
qua mua hang twoi séng tai dia phwong gitp bién lgi nhuan gép cai thién.

2. Tap trung ddy manh md hinh clra hang dién tich I&n thong qua (1) M& méi cac shop 5 ty va (2)
Nang cap tir nhirng clra hang nhé I&én ctra hang I&n. Bi véi nganh hang kinh doanh ban 1& thuc
phadm, hang tiéu dung, sw da dang héa vé mat hang san pham la yéu tb tién quyét giap cho
chudi ting doanh thu, tdng do thu hat dbi véi khach hang. Do d6, md hinh ctra hang dién tich
|&n sé gidi quyét dwoc bai toan trén, cu thé déi véi clra hang 5 ty, lwong SKUs ¢ thé 1én dén
8,000 san pham. Liy ké dén T11/2020, BHX da c6 121 ctra hang véi dién tich I&n hon 500m2.

Ké hoach kinh doanh 2021 ting trwéng lac quan vé&i hai chiv s6. Ban lanh dao MWG ciing da
cong bd ké hoach kinh doanh nam 2021 véi doanh thu va lgi nhuan sau thué 1an lwot 1a 125,000 ty
ddng va 4,750 ty déng. Chang t6i lwu y nhéc lai, MWG la sé it doanh nghiép van ghi nhan tang trudng
dwong ndm 2020, do d6 day la m&rc nén twong dbi cao hon so v&i cac doanh nghiép trong nganh.

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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Dw biao KQKD 2021: Tang trwé'ng hai chir sé véi mirc nén khéng phai & mirc thap

2021: DT va LNST wéc dat lan lwot 131,421 ty dong (+21.5% YoY) va 4,815 ty déng (+23% YoY).
EPS FW 2020 = 10,626 déng,PE FW 2021 = 11.0 I&n I&n lwot dwa trén cac gia dinh:

e Tbng doanh thu chudi DMX va TGDD ghi nhan mirc téng trwdng 13%, trong dé riéng chudi
DMX ghi nhan mirc tang trudng 22% véi déng gop chd yéu tv DMX Supermini. DT mang
BHX ghi nhan mirc ting trwdng 22%, déng gop 25% téng DT clia MWG.

e S6 lwong clra hang DMX va BHX mé& mai 2021 1an lwot 14 960 ctra hang va 475 clra hang.

e Chi phi SG&A tang tr mirc 16.6% ndm 2020 lén mirc 17.4% nam 2021 chd yéu dén ti viéc

mé& réng quy mo.

e Bién lgi nhuan gop cai thién tir mirc 21.6% nam 2020 I1én mrc 22.3% nam 2021.

3,000
2,500 17.7%
2,000 e
1,500

1,032
1,000 750

850
405 l
500 o
3.3%

2018

Thé gidi di dong mmmm Dién May Xanh

SO lwong ctra hang va bién lgi nhuan

19.1%

1,008
996 1,018

~J
. 3.8%

2019

21.6%

1,900

1,200

3.6%

2020F

22.3%

22.8% 2850 7509

2 484
2,160 2,375 |
3.7% 4
2021F 2022F

Bach Hda Xanh

BLN Rong °

20.0%
15.0%
10.0%
5.0%

0%
0.0%

BLN gop

Pon vi: Ty dong 2020F 2022F

Doanh thu 86,516 102,174 108,139 131,421 147,872
% YoY 30% 18% 6% 22% 13%
Loi nhuan gép 15,292 19,488 23,323 29,251 33,704
% YoY 37% 27% 20% 25% 15%
Bién lgi nhudn gép 17.7% 19.1% 21.6% 22.3% 22.8%
Chi phi ban hang 9,660 12,437 14,348 18,103 20,518
Chi phi quén ly doanh nghiép 1,762 2,074 3,833 4,992 5,841
% Chi phi BH&QLDN/DTT 13% 14% 17% 17% 18%
Doanh thu tai chinh 342 631 811 807 737
Chi phi tai chinh 437 570 587 541 635
Loi nhuan trwéc thué 3,788 5,057 5,366 6,423 7,446
Thué TNDN 906 1,217 1,449 1,606 1,638
Lei nhuan sau thué 2,881 3,838 3,915 4,816 5,806
% 30.6% 33.2% 2.0% 23.0% 20.6%
EPS 6,357 8,468 8,640 10,626 12,811
Bién LN rong 3.3% 3.8% 3.6% 3.7% 3.9%
ROE 32% 32% 26% 25% 24%

Ngudn: BSC Research
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Dinh gid: MWG sé tai dinh gia giao dich & mirc PE cao ho'n khi BHX dan tiém cin vé murc
hoa vén.

e BSC duy tri khuyén nghi MUA va nang gia muc tiéu dy phéng Ién mirc 168,800VND (upside
+43.7% so v&i mure gid ngay 28/12/2020) dya trén hai phwong phap P/E (50%) va DCF (50%).

e Murc gid muc tiéu dwoc diéu chinh tdng 44.0% so véi gia muc tiéu trwdc dé do (1) Két qua
kinh doanh lac quan hon so vé&i dy béo trwdc do va (2) Diéu chinh gidm chi phi st dung vén.

e BSC danh gia c6 phiéu MWG sé s&m dwoc tai dinh gia véi mirc P/E muc tiéu cao hon khi
chudi BHX dan tiém can vé héa vén. Ching tdi nhan thay, dwa trén sé liéu BloomBerg,
v Dbi v6i nhom dién tir tiéu dung dang dwoc dinh gia & mirc trung vi khoang 11.0 1an.
v' Tuy nhién déi v&i nhém ban 1é thwe phdm dang dwoc dinh gid & mc trung vi khoang

21.5 lan.
Nhom ban 1é dién tir tiéu dung Nh6m bén Ié thyc phdm
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Nguén: BSC Research, Bloom Berg
Bang chiét khiu dong tién 2020 2021 2022 2023 2024
Dong tién tw do céng ty (FCFF) 5,470 96 4,392 4,218 4,043
Tong gia tri chiet khau dong tién 5 nam 18,209 12,740 12,652 9,005 5,813
Gia tri cgéi cg‘mg . 68,204 68,204 57,311 57,311 57,311
Chiét khau gia tri cuoi cing 68,187 62,148 47,592 43,373 39,525
Tong gia tri chiét khau 86,396 74,887 60,244 52,378 45,338
Trir No 13,006 11,994 14,089 13,592 16,461
Coéng Tien mat 2,335 2,217 7,427 11,073 16,755
Téng gia tricong ty 75,725 65,111 53,582 49,858 45,632
S6 lwong cd phiéu lvu hanh (triéu) 453 453 453 453 453
Gia tri hop ly (VND) 167,292
Phwong phap PE 2020 2021 2022 2023 2024
EPS phaloéng 8,640 10,626 12,811 15,808 17,254
PE 16.0 16.0 16.0 16.0 16.0
Gia tri hop ly (VND) 138,200 170,000 205,000 252,900 276,100
Chi phi
. N . Gia binh vén binh
Phwong phap Gia Ty trong quin quan
(WACC)
FCFF 167,244  50% 83622 Rf 2.00%
PO/EO 170,000 50% 85,000 Beta 1.07
100% 168,600 Ke 14.73%
Glat:ilen 117,300 Kd 5.00%
Upside E/A 54.02%
Khuyén Ng DIA 45.98%
Tax rate 23%
WACC 9.73%
g 3%
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BAO CAO CAP NHAT DOANH NGHIEP
28/12/2020 — HSX: MWG

PHU LUC

BSC

KQKD(Tydong) 2019 2020F 2021F 2022F LCTT (Ty dong) 2020F  2021F

Doanh thu thuan 102,174 108,139 131,421 147,872 (LO)/LNST 6,165 3,915 4,816 4,816

Gia vén hang ban 82,686 84,816 102,170 114,169 Khéu hao va phan bd 1,443 1,406 1,751 1,751

Loi nhuan gop 19,488 23,323 29,251 33,704 Thay ddi vén lwu dong (8,984) 4572 (3,457) (3.457)

Chi phi ban hang -12,437 -14,348 -18,103 -20,518 Diéu chinh khac (3,125) - - -

Chi phi QLDN -2,074 -3,833 -4,992 -5,841 LCTT tr HD KD (1,286) 9,894 3,110 6,058

L&i/l6 HDKD 4,977 5,142 6,157 7,344

Doanh thu tai chinh 631 811 807 737 Tién chi mua TSCB (3,067) (4,892) (3,445) (3,445)

Chi phi tai chinh -570 -587 -541 -635 Déu tw khac (2,752)  (3,925) 2,000 -

Chi phi I3 vay -568 -585 -540 -634 LCTT tr HD Pau tw (5,818) (8,817) (1,445) (2,173)

Loi nhuan tir CTLD/LK 0 0 0 0

L&i/16 khac 19 0 0 0 Tién chi tra cb tic (658) (770) (770) (770)

Lgi nhuan tredc thué 5,057 5,366 6,423 7,446 Tién tw vay rong 7,104 (1,147) (1,012) 2,096

Thué thu nhap DN -1217 -1449 -1606 -1638 Tién thu khac 86 - - -

LN sau thué 3,838 3,915 4,816 5,806 LCTT tir HD Tai chinh 1,443 1,406 1,751 1,751

CDbTS 2 2 2 2

LNST - CDTS 3,836 3,913 4,814 5,804 Dong tién dau ky 6,165 3,915 4,816 4,816

EBITDA 6,420 6,548 7,908 9,313 Tién trong ki (572) (841) (118) (118)

EPS 8,468 8,640 10,626 12,811 Dong tién cubi ky 6,165 3,915 4,816 4,816

CDKT (Tydéng) 2019 2020F 2021F 2022F Chi s6(%) 2019 2020F 2021F 2022F

Tién va twong dwong tién 3,177 2,335 2,217 2,217 Kha nang thanh toan

Pau tw ngén han 3,075 7,000 5,000 5,000 Hsé TT ngéan han 1.23 1.26 1.34 1.47

Phai thu ngén han 1,815 1,777 2,553 2,553 Hsd TT nhanh 0.33 0.52 0.46 0.61

Tén kho 25,745 17,670 21,285 21,285

TS ngén han khéac 1,199 1,253 1,523 1,523 Co cau von

TS ngén han 35,012 30,035 32,578 32,578 Hsb No/TTS 117% 85% 62% 58%

TS hivu hinh 5,404 8,889 10,583 10,583 Hs6 No/VCSH 34% 32% 27% 26%

Khéu hao 1,443 1,406 1,751 1,968

TS d& dang dai han 87 87 87 87 Nang lwc hoat dong

DT dai han 56 56 56 56 Sé ngay HTK 76 95 93 70

TS dai han khac 774 819 996 996 Sé ngay phai thu 6 6 6 7

TS dai han 6,696 10,227 12,097 12,097 Sé ngay phai tra 46 49 32 34

Téng TS 41,708 40,262 44,676 44,676 ccc 36 52 67 42

No phai tra 12,055 8,527 10,285 10,285

Vay ngén han 13,031 11,891 11,013 11,013 Ti suét lgi nhuan

No ngan han khac 3,356 3,442 3,065 3,065 Loi nhuan gop 19.1% 21.6% 22.3% 22.8%

Téng N> ngén han 28,442 23,861 24,363 24,363 Loi nhuan LNST 3.8% 3.6% 3.7% 3.9%

Vay dai han 1,122 1,114 980 980 ROE 31.6% 25.6% 24.9% 23.8%

No dai han khac 5 = 5 5 ROA 9.2% 9.7% 10.8% 10.9%

Téng N dai han 1,122 1,114 980 980

Téng Nor 29,565 24,975 25,343 25,343 Pinh Gia

Vén gop 4,435 4,532 4,532 4,532 PE 13.9 13.6 11.0 9.2

Thang dw vén cb phan 555 555 555 555 PB 4.3 35 2.8 2.2

LN chwa phan phéi 7,150 10,198 14,243 14,243

Vén chi khac - - - - Tang trwéng

Cb dong thiéu sé 8 8 8 8 Tang trwéng DTT 18.1% 5.8% 21.5% 12.5%

Téng Vén chi sé& hivu 12,135 15,280 19,325 19,325 T&ng trwéng EBIT 28.6% 3.3% 19.7% 19.3%

Téng ngudn vén 41,707 40,262 44,676 44,676 T&ng trwéng LNTT 33.5% 6.1% 19.7% 15.9%

S6 Ilwgng cb phiéu lwu hanh 444 453 453 453 Tang trwéng EPS 33.2% 2.0% 23.0% 20.6%
Ngudn:BSC Research.
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Khuyén cé&o str dung

Ban béo c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoén. Nha déu tw chi nén st dung cac thong tin, phan tich, binh ludn cida Bén bdo céo nhw la ngudn tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong b&o c&o nay duoc dua trén nhimg ngudn di liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh x&c cda nhing théng tin
duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bd hay mét phan néi dung ctda ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong b&o céo nay dua trén sy 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 trwéc. Ban bao céo nay c6 ban quyén
va la tai san cia Cong ty Cé phan Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khéng cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thudn cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



