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Ngéanh : Ban Ié (Bdo cdo gén nhét: Link)

CTCP Dau tw Thé Gi&i Di Péng (HSX: MWG)

Khuyén nghi

Phuc héi hau dich Covid-19

Gia hién tai: 138,600 Ngay viét bdo cdo: 23/11/2021 Co ciu c6 dong

Gia myc tiéu trwdc day 140,400 C6 phiéu luu hanh (Triéu) 712.9 RETAIL WORLD INVT CO 10.7%
Gid muc tiéu mai: 154,400 V6n hda (ty ddng) 98,808  ARISAIG ASIA CONSUME 6.0%
Ty suat cé tirc 0% Thanh khoan binh quan 6 thang: 1,705,030 DRAGON CAPITAL 3.0%
Tiém ning ting gid 11.4% SO hitu nuwdc ngoai 49% VIETFUND MANAGEMENT 2.7%

Chuyén vién phdén tich nganh:

Pinh gia
= Sovdibdo cdo khuyén nghi MUA gén nhét ngay 10/09/2021 (Link), gid cé phiéu MWG
dd ghi nh@n mure tdng trudng tich cue, tiém cdn murc dinh gid 140,400 VND trudc dé.
= BSC dua ra khuy&n nghj KHA QUAN va nang gia muc tiéu dy phéng nim 2022 lén
murc 154,400VND (upside +11.4% so v&i murc gid ngay 22/11/2021) dua trén hai
Chuyén vién phan tich ky thudt: phuong phap P/E (50%) va DCF (50%).
Lé Quéc Trung

Phan Quéc Blru
(B4t déng sén, Dau Khi, Ban é)
buupg@bsc.com.vn

trunala@bsc.com.vn Du bao két qua kinh doanh
Gia khuyén nghi: 158,500 VND = 2021: BSC wéc tinh DT va LNST wdc dat lan luot 118,404 ty dong (+7.9% YoY) va
136,000 VND 4,604 ty dng (+17% YoY). EPS FW 2020 = 6,459 dong, PE FW 2021 = 21.5 [an.
= 2022: DTT va LNST wéc dat I3n luot 143,121 ty ddng (+21.2% YoY) va 6,164 ty ddng
(+34% YoY). EPS FW 2020 = 8,647 déng, PE FW 2021 = 16.0 lan.

Gida cat 15:

Bang so sanh gia CP va VN- Index

Quan diém dau tw

= MO hinh Dién May Xanh Supermini sé& la chia khéa giai quyét bai toan ting trudng

VNIndex vs Stock Price

1600 152,000 “ . R , R " R , o N . X
1400 L thi phan va déng luc thic day tang trwong chinh nam 2022 hau dich Covid-19.
1200 /w/w' 115000 *  Bach Héa Xanh tiép tuc ti€n dan vé mirc hoa vén va dy kién dat di€m hoa vén trong
1000 ég,zdggo nlra cudi nam 2022.

82'000 2 ’ . ’ Y ~
800 72,000 =  MWG sé tai dinh gia giao dich @ mirc PE cao hon khi BHX dat mirc hoa von.

U N I N A
x\\w Q\’\W S’\W o”v 6\\’L Q“\W 0\’» Rﬁi ro
YHINDEX e = Rdiro vé kha ndng héi phuc strc mua sau dich Covid-19
= T8¢ d6 tang tredng doanh thu chdm d6i v&i céc clra hang khu vyc tinh va kha nang
Bang so sanh P/E va VN index t8i wu héa chi phi chua dat ky vong.

VNIndex vs Stock PE

Cap nhat doanh nghiép

20 25

18 = 1H2021 - Ghi nhan KQKD tich cyc trong b8i canh dich bénh van tac dong. Doanh
RV ol
12 A 5 thu va lgi nhuan MWG [an luot dat 63,139 ty dong (+12% YoY) va 2,208 ty dong
12 10 (+26% YoY).
S88888888¢8¢8¢8¢8 = Anh huéng cta dich bénh Covid-19 1én KQKD Q3/2021 tuy nhién diém sang tir BHX.
TTeessesee e e =  Trién vong lac quan hon trong Q4/2021 va ndm 2022.
s \/N INDEX (LHS) MWG (RHS)

2021F | 2022F | Peer | VN-Index | 2019 | 2020F | 2021F | 2022F |

PE (x) 21.5 16.0 17.2 21.9 Doanh thu 102,174 108,546 117,070 142,020
PB (x) 5.2 4.1 3.6 13 Loi nhuan gop 19,488 23,954 27,589 33,636
PS (x) 8.4 7.0 6.0 2.7 Loi nhuén sau thué 3,836 3,919 4,602 6,162
ROE (%) 24.4% 25.9% 21% 8% EPS 8,468 8,653 6,459 8,647
ROA (%) 9.0% 10.6% 14% 3% Tang trudng EPS 33% 2% -25% 34%
EV/ EBITDA (x) 13.4 10.5 7.3 15.6 Ng rong/ VCSH 129% 97% 73% 53%
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BAO CAO CAP NHAT DOANH NGHIEP BSC

23/11/2021 - HSX: MWG

BAO CAO CAP NHAT DOANH NGHIEP
Q3/2021 - Anh huéng dich bénh Covid-19 1én mang TGDD va PMX

MWG ghi nhan két qua kinh doanh tich cwc trong bdi canh lan séng dich Covid T2/2021 va T5/2021 tac dong
manh dén mat hang tiéu dung khéng thiét yéu.

e Ly k&€ 9T/2021, MWG van ghi nhan ting trwdng duwong trong bdi canh dich bénh dién bién phirc tap
trong Q3/2021. Cu thé, doanh thu va lgi nhuan lan lwvot dat 87,644 ty dong (+7% YoY) va 3,344 ty
dong (+12% YoY) nhe vao (1) Bién loi nhuan gop cai thién déu & chudi TGDD&DMX (Ién mirc ~23%
trong Q3/2021), d3c biét mang BHX ghi nhan mirc bién lgi nhuan t6t trong Q3/2021 (I1én mirc ~28%
Q3/2021) va (2) Tang trwdng loi nhuan 6T/2021 kha quan bu ddp cho sy sut giam trong Q3 va (3)
Hiéu qua trong viéc quan ly dong tién gitip doanh thu tai chinh tdng manh.

e TGDPD va DMX: (i) Sut gidm manh doanh thu do 60-70% clra hang tam déng hodc han ché béan hang,
(ii) Model san phdm m&i Apple thic ddy mang dién thoai, (iii) M& rong chudi DMX Supermini tiép tuc
1 dong luc ting trwdng bu dap cho nhu cdu mua sdm gidm manh do dich Covid-19.

DMXS: Ly k& 972021, s6 luvgng clra hang mé& mdi chiém dén 87% téng SL clra hang mé& mdi cia DMX,
va déng gép 10% vao téng DT DMX.

Mang kinh doanh online TGDD va DMX ghi nhan mrc tang truwdng tich cuc trong béi cdnh dich bénh
dién bién phurc tap. Ty trong % online/Téng doanh thu TGDD va DMX ting tir khoang 10% trong
Q1/2021 1én mirc 25% trong Q3/2021.

(ty déng) Q2/2021 Q2/2020 %YoY  1H2021 1H2020 %YoY
Doanh thu 24,505 26,022 -6% 87,644 82,289 7%
TGDD 4,868 7,499 -35% 15,622 14,466 8%
DMX 10,104 12,541 -19% 33,306 31,714 5%
BHX 9,201 5,673 62% 13,372 9,459 41%
Lo'i nhudn gop 6,089 5,750 6% 20,257 17,680 15%
Bién lgi nhudn gép 25.0% 22.4% 23.3% 21.7%
Chi phi ban hang 4,270 3,753 14% 12,960 11,075 17%
Chi phi quan ly doanh nghiép 975 840 16% 3,265 2,621 25%
% Chi phi BH&QLDN/DTT 21.4% 17.7% 18.5% 16.6%
Doanh thu tai chinh 289 257 12% 882 551 60%
Chi phi tai chinh 165 132 25% 488 447 9%
Lgi nhudn trudc thué 969 1,280 -24% 4,429 4,080 9%
Thué TNDN 229 351 -35% 1,117 1,142 -2%
Lgi nhudn sau thué 787 952 3,344 2,980 12%
EPS 1,103 2,002 -45% 4,691 4,180
Bién LN rong 3.2% 3.7% 3.9% 3.7%
L6 BHX wdc tinh/DT -0.6% 8.3% 7.9% 8.7%

% tang tru'c’rng DT T1/2021 T2/2021 T3/2021 T4/2021 T5/2021 T6/2021 T7/2021 T8/2021 T9/2021
TGDD -21% 21% 7% 41% 17% 6% -39% -57% -9%
DMX -16% 27% 1% 13% -5% 28% -14% -45% 1%
BHX 76% 30% 4% 27% 52% 69% 134% 58% 0%
Doanh thu BQ/clra hang BHX 134 0.95 1.12 1.20 1.39 1.47 2.20 1.60 1.00
S6 lwong ctra hang mé méi

TGDD & DMX 68 31 23 89 75 41 45 5 14

BHX 30 7 11 36 48 37 31 9 6
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Diém sang tir BHX trong Q3/2021

Dich bénh dién bién phirc tap tir T5/2021 dén T9/2021 tai cdc tinh thanh phia Nam dnh hwdng phén ndo dén

nhém mdt hang khéng thiét yéu cia MWG (DMX&TGDD).

Chudi BHX Ian dau tién trong Q3/2021 ghi nhan dat diém hoa vén theo wéc tinh cla chiing tdi. Cu thé, theo
dé trong Q3/2021, BHX lan dau ghi nhan mdc bién Igi nhuén rong dat khodng 0.58%, twong duwong vdi bién
EBITDA tai cp dd cdng ty la >5% nhd vao (i) doanh thu binh quan clra hang/thdng dat 1.6 ty dong, ch( yéu
tap trung chinh vao thang 7 va thang 8 do tich Ity hang héa mua dich bénh va kénh cho truyén théng phai
ddéng ctra tai khu vue phia Nam, (ii) Bién lgi nhuan gdp sau hly hang va mat mat dat 28% so vdi mirc 25% dau

Q1/2021.
PMX va TGDP phuc hdi manh sau dot dich Ian thir 4 bung phat Doanh thu chudi Bach Héa Xanh sut gidm sau sau dot dich [an
th&r 4 bung phat do céc yéu t6 khach quan.
DPotdich lan 4 2.5
Dot gidn cach xa hoi 4.7% bung phat

14,000 4.4% 2 tuan (ian thir 1) 4.5% aed >0
12000 K 3.8% ' 4.0%145 20 Mrc wére tinh hoa vén EBITDA =~ 1.4 ty

! . 3.7% 3.7% B 3.7% 36/ s, :40
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Ngudn: BSC Research, MWG

Tang trwdng doanh thu va loi nhuan thang 10 kha quan nhe hién twong “mua sam bu dap”. Theo do,
Doanh thu va LNST thang 10 lan lugt dat 12,186 ty dang (+39% YoY) va 568 ty dong (+86% YoY), day la
thang ghi nhan mdrc lgi nhuan cao nhat va doanh thu cao thi hai tir tredc dén nay. Déng gép chinh chd
yéu dén tlr si phuc héi manh mé ctia DPMX va TGDD véi doanh thu uwéc dat 10,200 ty dong (+52% YoY),
twong dong véi xu hudng trong bdo cdo cip nhat gan nhat cla BSC.

Tang trwdng bién lgi nhudn rong dén tir viéc (1) Bién lg'i nhuidn gdp mang DPMX va TGDD cdi thién, (2)
Quy md doanh thu ting manh. Quy mo doanh thu tdng manh d3 hd trg cho bién lgi nhuan rong cai thién
dang ké trong khi cac chi phi c& dinh van gilt nguyén. Th& manh vé quan hé ciing nhu kha ndng “nhay
bén thi trudng” cla banh 1anh dao d3 gitp MWG dat dwoc thanh qua ké trén trong bdi canh nhu cau
mua sam tang cao sau khi ndi 16ng cling nhu tinh trang thiéu hut ngudn hang van con tiép dién. BSC cho
rang ké&t qua kinh doanh thang 11 va thang 12 cia mang DMX va TGDD van tiép tuc ghi nhan két qua kha
quan va sé la déng lyc tang trwdng chinh cho MWG.

Tuy nhién, BHX ciing dang gip kho khian trong ngan han vé kha nang cai thién doanh thu binh quan/clra
hang. Doanh thu thdng 9 va thang 10 cda BHX chi dat xap xi 1 ty déng/ctra hang/thdng, nguyén nhan
chinh chd yéu do (1) Céc khu vuc trong yéu phia Nam dién bién dich phirc tap khién ngudi lao dong vé
qué va (2) Cho truyén théng va hoat ddng an udng tai ché dwoc mé clra tré lai khién chon nhu cdu mua
sam thuc pham tuoi séng suy gidm.

DMX va TGDP phuc hoi Ia dong lwc dan dat ting trwdng loi nhuan cia MWG trong Q4/2021
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BSC cho riang kiém soat chi phi va tdi wu héa van hanh chudi la yéu td then chot trong Q4/2021 va ndm
2022 dé gitip MWG dat dwo'c diém hoa von. Theo chia sé tir ban 1anh dao, BHX can twong déi nhiéu thoi
gian dé doanh thu binh quan clra hang c6 thé phuc hoi lai thoi diém trude dich (~1.2-1.3 ty dong/thang).
Do dd, BSC cho rang viéc kiém soat yéu t6 chi phi va t8i wu hda hé théng van hanh 1a chién lwoc trong
tam cla BHX dé giup BHX dat diém hoa vén trong ndm 2022. BHX cling dwa ra 3 chién luvgc dé kiém soat
chi phi bao gdbm (1) Chi m& méi cac mat bang da ky két va k& hoach xay dwng, muc tiéu van hanh khoang
2,000 clra hang cudi 2021, (2) Tadng ndng suat nhan vién va t6i wu hda hé théng van hanh chudi va (3)
Tang ty trong dong gbp céc nhdn hang riéng va phan phéi doc quyén.

Ngoai ra, BSC cling thdy du dia trong viéc (1) Cai thién hé théng logistic va van hanh cla MWG trong ndm
2022 khi t6c d6 m& clra hang cham lai, (3) Chuy&n d6i md hinh BHX > 500m2 va (2) Téi wu hda chi phi
dau vao thdng qua viéc thuong lvgng véi cédc nha cung cap. Theo dé, BSC ky vong BHX cé thé dat dugrc
murc hda vén trong nira cudi ndm 2022.

Chuyén d8i nhanh md hinh BHX >500m2 tao tién dé ting trwdng trong  Con dwong dat diém hoa von clia MWG da c6 nhirng buéc tién
nam 2022-2023 dang ké trong 2 nam qua
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Doanh thu bq / clra hang/théng (ty déng) e Bién |0 Nhudn rong BHX

Ngudn: BSC Research, MWG

Dy bdo KQKD 2021: Biéu chinh téng dy phéng KQKD 2021 dya trén két qua kha quan
twr (i) mang PMX va TGDD trong T10/2021 va (ii) BHX dat hoa von trong Q3/2021

2021: Theo d6, BSC diéu chinh tang du phdng LNST thém 9.6% va gilt nguyén doanh thu so véi bdo cdo gan
nhat. Theo d6, BSC wdc tinh DT va LNST wdc dat [an lwot 118,404 ty dong (+7.9% YoY) va 4,604 ty dong (+17%
YoY). EPS FW 2020 = 6,459 d6ng, PE FW 2021 = 21.5 |an dwa trén cac gia dinh:

e T6ng doanh thu chudi DMX va TGDD ghi nhan murc ting trudng 1%, vdi gid dinh hoat ddng kinh doanh
s8 bat dau trd lai mirc “binh thwdrng méi” trong Q4/2021. DT mang BHX ghi nhan murc ting trudng
46.4% YoY, déng gbép 26.3% tong DT cla MWG.

e SO lwong clra hang DMX va BHX mé& md&i 2021 [an lugt 1a 715 clra hang va 281 clra hang.

e Chi phi SG&A tang tlr mirc 17.1% nam 2020 Ién mirc 18.6% ndm 2021 chd yéu dén tir viéc md réng
quy md, ting chi phi do dich Covid-19 va cac chién dich khuyé&n mai kich cdu mua sdm hau gidn cach.

e Bién lgi nhuan gbp cai thién tir mirc 22.1% ndm 2020 l1én mirc 23.6% ndm 2021.
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BSC

2022: BSC du phéng DTT va LNST ciia MWG udc dat [an luot 143,121 ty dong (+21.2% YoY) va 6,164 ty dong

(+34% YoY). EPS FW 2020 = 8,647 dong, PE FW 2021 = 16.0 lan.

S6 lwgng clra hang va bién lgi nhuén

23.6%

23.7%

4,000 22.1% . o 25.0%
3,500 . 19.1% ¢ J0.0%
3,000 17.7% o 3,091 3,422 .0%
°
413
2,500 2,340 !
2,014 011 15.0%
2,000 1,782 ,719
10.0%
1,500 1,008 °
1,000 s 0%
. 0
500 202 o 4.3%
3.3% . 3.8% . 3.6% . 3.9%
0.0%
2018 2019 2020 2021F 2022F
B Thé gidi di dong Béch Héa Xanh BLN Rong ®—BLN gop

Pon vi: Ty déng 2018A 2020F 2021F 2022F
Doanh thu 86,516 102,174 108,546 117,070 142,020
% YoY 30% 18% 6% 8% 21%
Loi nhuin gop 15,292 19,488 23,954 27,589 33,636
% YoY 37% 27% 23% 15% 22%
Bién lg'i nhuén gép 17.7% 19.1% 22.1% 23.6% 23.7%
Chi phi ban hang 9,660 12,437 15,334 18,060 21,549
Chi phi quan ly doanh nghiép 1,762 2,074 3,404 3,979 4,827
% Chi phi BH&QLDN/DTT 13% 14% 17% 19% 18%
Doanh thu tai chinh 342 631 794 1,234 1,300
Chi phi tai chinh 437 570 594 683 654
Loi nhudn trwéc thué 3,788 5,057 5,413 6,101 7,906
Thu& TNDN 906 1,217 1,490 1,495 1,739
Loi nhuan sau thué 2,881 3,838 3,921 4,604 6,164
% 30.6% 33.2% 2.2% 17.4% 33.9%
EPS 6,357 8,468 8,653 6,459 8,647
Bién LN rong 3.3% 3.8% 3.6% 3.9% 4.3%
ROE 32% 32% 25% 24% 26%

Ngubn: BSC Research

Dinh gid: MWG sé tai dinh gia giao dich & mirc PE cao hon khi BHX dan tiém cin vé murc

hoa von.

e So véi bdo cdo khuyén nghi MUA gan nhat ngay 10/09/2021 (Link), gia c6 phiéu MWG d3 ghi nhan
murc tang trwdng tich cuec, tiém can muirc dinh gia 140,400 VND trudc do cla ching toi.

e BSC dua ra khuyé&n nghi KHA QUAN va nang gid muc tiéu dy phéng 1én mdc 154,400VND (upside

+11.4% so v&i mirc gid ngay 22/11/2021) dya trén hai phwong phap P/E (50%) va DCF (50%).

e BSC ddanh gia cd phiéu MWG s& sém duoc tai dinh gid véi mirc P/E muc tiéu cao hon khi chudi BHX
dan tiém can vé hda vén. Chang toi nhan thay, dua trén sé liéu BloomBerg,

BSC Equity Research
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v' DEivdi nhdm dién tir tiéu dung dang duoc dinh gid & mirc trung vi khoang 11.0 [an.
v Tuy nhién d&i v&i nhdm ban 1é thuc phdm dang dwoc dinh gid & mirc trung vi khodng 21.5 [an.

Nhém ban |é dién tir tiéu dung Nhoém bén Ié thye pham
40.0 30.0 22.7
300 25.0
20.0
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Ngudn: BSC Research, Bloom Berg
Bang chiét khau dong tién 2021 2022 2023 2024 2025
Déng tién ty do cdng ty (FCFF) 1,258 6,108 7,143 5,794 7,397
Téng gid tri chiét khau dong tién 5 ndm 21,627 20,381 14,915 9,134 4,895
Gid tri cudi ciing 93,807 93,807 73,475 73,475 73,475
Chiét kh&u gid tri cudi clng 92,830 83,946 59,459 53,766 48,621
Tang gia tri chiét khau 114,457
Trir Ng 19,491
Cong Tién mat 14,198
Tang gia tri cong ty 109,164
S8 luvgng c6 phiéu lwu hanh (triéu) 712.9
Gia tri hop Iy (VND) 153,125
Phwong phép PE 2021 2022 2023 2024 2025
EPS pha lodng 6,459 8,647 11,372 13,625 15,981
PE 18 18 18 18 18
Gia tri hop Iy (VND) 116,300 155,600 204,700 245,300 287,700
., . ) Gia binh Chi phi vén binh quan
Phwong phap Gia Ty trong quan (WACC)
FCFF 153,125 50% 76,563 Rf 4.00%
PO/EO 155,600 50% 77,800 Beta 1.00
100% 154,400 Ke 14.96%
Gia hién tai 138,600 Kd 3.00%
Upside E/A 65.38%
Khuyé&n Nghi D/A 34.62%
Tax rate 23%
WACC 10.58%
g 3%
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PHU LUC

BSC

KQKD(Tydéng) 2019 2020F 2021F 2022F LCTT (Ty déng) 2019 2020F 2021F 2022F

Doanh thu thuan 102,174 108,546 117,070 142,020 (L8)/LNST 3,838 3,921 4,604 4,604

Gia v6n hang ban 82,686 84,592 89,481 108,384 Khau hao va phan bé 1,443 2,196 2,860 2,860

Loi nhudn gop 19,488 23,954 27,589 33,636 Thay d8i vén luu dong (6,657) 4617 (2,518) (2,518)

Chi phi ban hang -12,437 -15,334 -18,060 -21,549 Piéu chinh khac (798) (597) - -

Chi phi QLDN -2,074 -3,404 -3,979 -4,827 LCTT t&r HD KD (1,286) 10,793 4,947 7,490

L3i/16 HDKD 4,977 5,216 5,550 7,260

Doanh thu tai chinh 631 794 1,234 1,300 Tién chi mua TSCD (3,067) (3,911) (4,234) (4,234

Chi phi tai chinh -570 594 -683 -654 DU tu khdc (2,752) (4,665) (3,890) -

Chi phi I5i vay -568 -591 -682 -653 LCTT tir HD D3u tur (5818) (8,574) (8,124) (1,904)

Lgi nhuan tir CTLD/LK 0 0 0 0

L5i/18 khac 19 -3 0 0 Tign chi tra 6 tirc (658)  (679) (1,212) (1,212)

Loi nhuan trudc thué 5,057 5,413 6,101 7,906 Tién tir vay rong 7,104 2,594 2,739 (836)

Thué thu nhap DN -1217 -1490 -1495 -1739 Tién thu khac 86 99 - -

LN sau thué 3,838 3,921 4,604 6,164 LCTT tlr HD Tai chinh 1,443 2,196 2,860 2,860

CDTS 2 2 2 2

LNST - CDTS 3,836 3,919 4,602 6,162 Dong tién dau ky 3,838 3,921 4,604 4,604

EBITDA 6,420 7,412 8,410 10,310 Tién trong ki (572) 4,233 (1,650)  (1,650)

EPS 8,468 8,653 6,459 8,647 Dong tién cudi ky 3,838 3,921 4,604 4,604

CDKT (Tydong) 2019 2020F 2021F 2022F Chi s8(%) pLoy ] 2020F 2021F 2022F

Tién va twong duong tién 3,177 7,348 5,698 5,698 Kh3a nang thanh toan

PAu tw ngan han 3,075 8,057 7,000 7,000 Hs6 TT ngén han 1.23 1.27 1.29 141

Phai thu ngan han 1,815 1,703 2,596 2,596 Hs8 TT nhanh 0.33 0.61 0.58 0.64

T6n kho 25,745 19,422 19,885 19,885

TS ngén han khac 1,199 895 954 954 Co cu vén

TS ngan han 35,012 37,426 36,132 36,132 Hs6 No/TTS 129% 97% 73% 53%

TS hitu hinh 5,404 7,295 8,669 8,669 Hs& No/VCSH 34% 36% 38% 32%

Kh&u hao 1,443 2,196 2,860 3,050

TS d& dang dai han 87 133 133 133 Nang luc hoat dong

BT dai han 56 53 5,000 5,000 S8 ngay HTK 76 95 97 80

TS dai han khéc 774 794 856 856 S8 ngay phai thu 6 6 7 7

TS dai han 6,696 8,714 15,097 15,097 S8 ngay phai tra 46 37 33 27

Téng TS 41,708 46,139 51,229 51,229 Cccc 36 65 71 60

N phai trd 12,055 8,659 7,495 7,495

Vay ngén han 13,031 15,625 15,098 15,098 Ti suét lg'i nhu3n

No ngén han khac 3,356 5,247 5,369 5,369 Lgi nhuan gop 19.1% 22.1% 23.6% 23.7%

Téng No’ ngén han 28,442 29,531 27,963 27,963 Loi nhuan LNST 3.8% 3.6% 3.9% 4.3%

Vay dai han 1,122 1,127 4,392 4,392 ROE 31.6% 25.3% 24.4% 25.9%

Ng dai han khac - - - - ROA 9.2% 8.5% 9.0% 10.6%

Téng No dai han 1,122 1,127 4,392 4,392

Tong No 29,565 30,658 32,355 32,355 Pinh Gia

Vén gép 4,435 4,532 7,129 7,129 PE 16.4 16.0 21.5 16.0

Thing du vén c6 phan 555 558 558 558 PB 5.1 4.1 5.2 4.1

LN chua phan phéi 7,150 10,390 11,185 11,185

Vén chu khac = = 5 S Tang truwéng

C6 dong thiéu s6 8 9 9 9 Tang trwdng DTT 18.1% 6.2% 7.9% 21.3%

Téng Vén cha sé& hivu 12,135 15,472 18,865 18,865 Tang truéng EBIT 28.6% 4.8% 6.4% 30.8%

Téng ngudn vén 41,707 46,139 51,229 51,229 Tang trudng LNTT 33.5% 7.1% 12.7% 29.6%

S8 lwgng cé phiéu luu hanh 444 453 713 713 Tang trudng EPS 33.2% 2.2% -25.4% 33.9%
Ngudn:BSC Research.
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Khuyén cédo st dung

Bén bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhitng quyét
dinh ddu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhuw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duoc su chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

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