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Doanh nghiép dan dau nganh ban lé
va dién may véi mang lwédi rong
khap 63 tinh thanh

Dién may Xanh la tru c6t kinh doanh
clla MWG

Bach héa Xanh duwoc ky vong la nhan
t6 tang trwdng chu chdt trong twong
lai chla MWG

BHX dit muc tiéu hoa von tai clra
hang va trung tdm phan phdi vao
cudi ndm

Rui ro ludn hién hiru

DIEM NHAN PAU TU

Céng ty C6 phan Dau tu Thé gi¢i Di Dong (MWG) 13 cong ty ban |1é dién thoai va
dién mdy s 1 Viét Nam chiém [an luvot gan 45% va 35% thi phan ndm 2018. Hién
tai cong ty da cé chudi gan 2,500 clra hang trai rong khdp Viét Nam.

Déng gbép 58.7% doanh thu 6 thang dau nadm 2019 véi hon 30 nghin ty dong
(+22% YoY), doanh thu trung binh/ctra hang/thang dat trén 6 ty dong, DPMX van
tiép tuc 13 ddng luc tdng trwdng chinh cho MWG trong 2-3 ndm tdi.

Trong dai han, Bach héa Xanh (BHX) d&t muc tiéu chiém 10-15% thj phan cla thi
trudng ban 1é thuc pham wdc tinh ¢é quy mo 50 — 70 ty USD bing cach nang s6
clra hang 1én 8,000 — 12,000 clra hang trén toan qudc. Hién tai, chudi BHX dang
tap trung tai TP.HCM va cdc tinh 1an cin v&i 600 clra hang va dy kién huéng tdi
m&c 800-900 cilra hang vao cudi ndm 2019.

Chudi ban 1& thuyc pham va hang tiéu dung ghi nhan ting trudng doanh thu an
twong vai 206% YoY cho 6 thang 2019 véi doanh thu trung binh trén tirng clra
hang dat 1.5 ty dong/thang. Trong nam nay, BHX d&t muc tiéu m& réng mang
lwdi, ting doanh thu trén mébi clra hang, cai thién bién lgi nhuan gdp va hoa von
tai clra hang va trung tdm phan phdi vao cudi ndm.

Nganh ban |é dién thoai di dong dang c6 xu hudng b3o hoa vai ty |1é thdm nhap
dat gdn murc t6i da, tang trudng SSSG c6 nguy co di ngang hodc sut gidm trong
tuong lai.

RUi ro do canh tranh gay gét tir kénh E-Commerce thay thé cho céc nha ban 1é
dién tl truyén théng, von dang |a xu thé tat yéu & MY, Trung Qudc va cac nwdc
Dong Nam A khac.

Dai vai BHX, 4p luc canh tranh sé gia ting manh mé tir nhiéu déi thd nhu Saigon
Co.op, Satrafoods khi cac chubi nay cling dang ting cwdng dau tu.

MUA
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BAO CAO LAN DAU MWG KBSV RESEARCH

. THONG TIN TONG QUAN

LICH SU’ HINH THANH VA PHAT TRIEN

Bang 1: Lich sl hinh thanh va phat trién cia MWG

+Cong ty TNHH Thé giéi Di dong dwoc thanh 1ap
+Khai trwong siéu thi dau tién

+Tiép nhan vén dau tw cla Quj Mekong Capital, chuyén dbi sang hinh thirc cong ty cb phan

+ Siéu thi thegioididong.com lién tiép ra doi trén khap moi mién cia dat nuéc
» Cudi nam 2010, hé thong chuyén ban |é cac thiét bi gia dung Dién May Xanh ra doi

+Cudi nam 2011 dat sb lwong 200 siéu thi, ting 5 1an so vé&i ndm 2009

- thegioididong.com tré thanh hé théng ban 1é thiét bj di dong dAu tién va duy nhat cé mat tai tAt ca 63 tinh thanh
+Dbién May Xanh cé mét tai 9 tinh thanh vé&i sb lwong 12 siéu thi

«Niém yét trén san giao dich chirng khoan TP.HCM (HOSE)
+S6 lwong siéu thj thegioididong.com tdng 60%, loi nhuan sau thué tang 160% so v&i ndm 2013

+Pién May Xanh tr& thanh nha ban 1é dién may dau tién tai Viét Nam pha séng 63/63 tinh thanh véi hon 250 siéu thi
B4t d4u giai doan thtr nghiém chudi ban I& mai: siéu thi mini Bach héa Xanh

« thegioididong.com duy tri vi thé dan dau thj phan v&i 1,000 siéu thi
+Pién may Xanh dat 640 siéu thi trén toan quéc
+ Chudi siéu thj Bach héa Xanh téng toc véi hon 280 cira hang

« thegioididong.com va dienmayxanh.com théng linh thj trwdng Viét Nam véi 45% thi phan dién thoai va 35% thi phan
dién may

+Hoan tét viéc mua chudi ban 1& dién may Tran Anh

+Béch héa Xanh dat didm hoa vén EBITDA & cap clra hang

+Hoan tat viéc dau tw cb phan thidu sb tai Céng ty ban 1& An Khang - Bon vi van hanh chudi nha thuéc An Khang

€« €€€€€E««K

Ngudn: MWG
NGANH NGHE KINH DOANH VA V| THE DOANH NGHIEP

MWG 13 céng ty ban Ié hang dau Céng ty C6 phan Dau tuv Thé gidi Di Dong (HSX: MWG) 13 cdng ty ban 1é 56 1

Viét Nam v&i 45% thi phan ban lé Viét Nam chiém [an lwot gan 45% va 35% thi phan bén |é dién thoai va dién

dién thoai va 35% thi phan dién may ndm 2018 véi mang lwdi gan 2,500 clra hang trén toan quéc. Bén canh

may do, tir cudi ndm 2015, MWG da m& rdng sang mang ban 1é thuc pham va hang
tiéu dung. Hoat déng kinh doanh cta céng ty dugc chia theo cac nganh chinh:
(1) Dién thoai, mdy tinh bdng va mdy tinh xich tay véi chubi
thegioididong.com (TGDD); (2) Dién tl, dién lanh va gia dung véi Dién May
Xanh (PMX) (bao gdbm chudi Tran Anh); (3) Thu'c pham va hang tiéu dung véi
Bach Héa Xanh (BHX). Ngoai ra, MWG con cé chudi BigPhone.com |a chudi ban
1& thiét bj di ddng & thj trudng nwdc ngoai véi 10 clra hang tap trung chl yéu
tai Phndm Pénh, Campuchia.

@ thegioididong @ Dién mayXANH @ Bach hoa XFRINH
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BAO CAO LAN DAU MWG

Trong nira ndm dau 2019, chudi
bién may Xanh ddong gép 58.7%
téng doanh thu thuan

Nganh hang dién thoai, mdy tinh
bang, may tinh xach tay... déng gép
45.5% doanh thu.

Biéu d6 2: Co cau doanh thu 6T/2019 theo chudi

KBSV RESEARCH

CO' CAU DOANH THU

Theo chudi, tinh dén hét thang 6/2019, chudi TGDD déng gép 33.4% tong
doanh thu, chudi PMX chiém hon nlra véi 58.7% doanh thu, chudi Bach hoda
Xanh chiém 7.9% doanh thu 6 thang.

Theo nganh hang, cho 6 thang dau ndm 2019, mang dién thoai, may tinh bang,
may tinh xach tay, phu kién... déng gép 45.5% tdng doanh thu; mang dién t,
dién lanh, gia dung déng gép 42.6% trong khi d6 mang thuc phdm va FMCGs
doéng gép 7.9% tong doanh thu. Cac dich vu khac nhw trd gép, thu hd, may cii...
chiém 4% doanh thu.

Biéu d6 3: Co cdu doanh thu 6T/2019 theo nganh hang

= DMX = TGDD
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Ngudn: MWG

Biéu d6 4: Co cau s& hiru

Ngubn: MWG

CAU TRUC DOANH NGHIEP VA CO' CAU SO'HU'U

CTCP DAau tu Thé gidi Di Dong cé vén diéu |é tinh t&i thoi diém hién tai 13 3,232
ty VND trong d6 cd ddng nwdc ngoai nam gitr 49%. Ong Nguyén Dirc Tai, Dong
sang |ap vién, Cha tich HDQT kiém TGD MWG ndm giit 2.5%. MWG nhan duoc
nhiéu sy quan tdm clha cic quy |&n nhu PYN Elite Fund (4.3%), nhdm quy
Dragon Capital (11%)...

Bang 5: Danh sach cong ty con

= Cong ty TNHH MTV Tw van Dau tw Thé gidi Ban lé

= Cong ty TNHH Tri Tam

Céng ty con Ty 1& s& hitu (%)

PYN Elite Fund Cong ty Co }ohé‘n Thé Gioi Di bong 99.95
Nguyén Birc Tai Cong ty C6 phan Thuwong mai Bach Hoa
= Céng ty TNHH Tran Huy 99.95
Céng ty TNHH MTV Son Ban Xanh
Norges Bank P ° N PPV
Pl TP, Cong ty C6 phan Thé Gi&i S6 Tran Anh 99.33
Wareham Group Limited Cong ty TNHH MTV Céng nghé Thong
C8 déng khac . S 100
tin Thé Gi¢i Di Pong
! 8.7% 2.3% MWG (Cambodia) Co., Ltd 99.95
A 2.5%
2.44%
62.1% = L
2.0%
1.8% 2.0%

Ngudn: MWG

Ngudn: MWG
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BAO CAO LAN DAU MWG

Chudi TGDD giir thj phan so 1 Viét
Nam trong mang ban |é dién thoai

Doanh thu ctia TGDD sau 6 thang
2019 dat 17 nghin ty déng, giam
nhe 5.5% do cac ctra hang duoc
chuyé&n déi thanh BMX

MWG thi* nghiém ban shop-in-
shop déng ho va dat két qua kha
quan

Kinh doanh mat kinh chiém 25%
doanh thu mét clra hang TGDP

Bi€u d6 8: Doanh thu va s& luvgng clra hang TGDD

KBSV RESEARCH

Il. HOAT DPONG KINH DOANH

1. Chudi Thé gidi di dong

Mang kinh doanh dién thoai di ddng chinh hang ctia chudi TGDD tir vi tri chiém
ty trong cao nhat trong co cidu doanh thu ndm 2017 13 52% da tut xuéng vi tri
th& 2 ndm 2018 véi 40% doanh thu thuan ndm 2018. Trong ndm 2018, MWG
d3 chuyén d6i mot sb clra hang TGDD sang PMX hodc DPMX mini. Chinh sach
nay phu hop véi bdi canh thj trwdng dién thoai di d6ng dang cé xu huéng b3o
hoa. Ban |3nh dao ctia MWG d§t muc tiéu gitt thi phan dan dau thi truong déi
véi mang nay. Dén hét ndm 2018, chudi TGDD hién gilt thi phan s& 1 Viét nam
(khoang 45%) vé&i 1,032 clra hang trén khap 63 tinh thanh & Viét Nam. Pén
hét thang 6/2019, chudi TGDD con 1,010 clra hang.

Doanh thu ndm 2018 clia mang thegioididong.com dat khoang 34.6 nghin ty
doéng, twong duong véi ndm 2017. Trong 6 thang dau nam 2019, doanh thu
chudi TGDD dat 17,277 ty dong gidm nhe 5.5% so v&i cung ky ndm 2018.
Nguy&n nhan chi yéu |3 do cac clra hang TGDD duoc chuyén ddi thanh clra
hang DMX/DMX mini.

Hién tai, cdng ty dang trién khai k& hoach ban san phdm mai va dang van hanh
thdr nghiém kinh doanh déng ho tai 34 clra hang TGDD va DPMX theo md hinh
shop-in-shop va cho két qua kha quan. Trung binh mdi thang, mot clra hang
bén ra trén 500 ddng hd, tuwong irng véi mirc doanh thu tir 600 triéu dén 1 ty
déng. Riéng trong thang 6/2019, MWG d3 ban ra gan 11,000 chiéc ddng ho.
Véi két qua nay, MWG sé tiép tuc nhan réng kinh doanh mat hang nay trong
thoi gian tdi, dw ki€én mé khoang 100 clra hang déng hd dén hét 30/9. Thi
trwdong ban 1é déng ho tai Viét Nam duoc udce tinh khoang 18,000 ty dong va
hién dang kha phan manh. Pay dugc xem 1& mot mang kinh doanh hap dan
déi véi MWG do cé bién lgi nhuan gdp cao (khoang 40-50%).

Ngoai ra, MWG ciing vira chinh thirc kinh doanh mat kinh bén trong clra hang
TGDD va PMX, bao gdbm ludn cd nhém nganh déng hé & siéu thi nay. Cong ty
cho biét clra hang dau tién s& cé khoadng 600 mau mat kinh dé phuc vu nhém
khach hang trung cap, vdi gid ban ndm trong mirc 600 ngan — 3 triéu dong.
MWG dy bdo quy mé thij treong mét kinh khoang 1 ty USD (hang phan phéi
chinh hang). Hién nay, doanh thu tir m3t hang déng hd chiém khoang 25%
doanh thu mét clra hang TGDD, do d6 viec mé thém mat kinh sé gidp chudi di
déng nay tang thém doanh thu trén méi clra hang.

Bi€u d6 9: Thj phan ban I& di ddng 2015-2018
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H Thegioididong.com Cira hang nhé lé

Céc chudi khac

(Ty VND) (Cira hang)
40,000 1200
35,000 4 1000
30,000 4 y
25,000 4 800
20,000 4 »; 600
15,000 4 400
10,000 +
5,000 + 200

0 0

2014 2015 2016 2017

2015 2018

2018

Nguén: MWG, KBSV téng hop

Nguén: MWG

b KB Securities
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2. Chudi Pién may Xanh
DMX dan dau thj phan ban 1é dién DMX hién dan d3du thi phan ban I& dién may véi 35% thi phan nam 2018. S
mdy, vuot xa cac déi tha trong lwgng clra hang cla DMX vuot xa cdc déi thu trong nganh dién may nhu
nganh Nguyén Kim (66 clra hang) va dién mdy Cho Lén (67 clra hang). V&i hon 100
clra hang PMX dugc m& mdi trong ndm 2018 (bao gdm clra hang mdi, clra
hang duoc chuyén d6i tir chudi TGDD va dién may Tran Anh), MWG s& hitu
750 clra hang DMX tinh dén 31/12/2018 va 838 cira hang dén 30/6/2019.

DMX déng gop 58.7% doanh thu 6 DMX din dau vé mirc d6 dong gép trong tdng doanh thu ctia MWG véi 55%

thang 2019, ting 22% doanh thu so doanh thu ndm 2018 va tang Ién thanh 58.7% doanh thu 6 thang 2019. Nam

v&i cung ky ndm 2018 2018, chudi DMX dat khoang 47.6 nghin ty déng doanh thu, ting 70% so véi
cung ky ndm 2017. Cho 6 thang ndm 2019, chudi PMX ghi nhan doanh thu dat
khoang 30,364 ty dong (+22% YoY) do nhu cadu mua sdm tdng cao trong céc
mat hang may lanh va quat diéu hoa trong mua cao diém nang néng.

Viéc m& méi va chuyén déi clra Dé duy tri tdng trwdng clia chudi DMX, MWG dua ra nhitng chinh sach sau
hang TGDD thanh PMX mang két day: (1) m& mai clra hang DMX/DMX mini; (2) chuyén d&i tir mét sé clra hang
qua kha quan TGDD sang DMX/DMX mini va (3) hoan tat mua lai chudi TAG. Chinh sach

chuyé&n d6i clra hang TGDD thanh DMX/DMX mini bang cadch mé& réng thém
mat hang dién may d3 gilp doanh thu trung binh ctra hang tang 50% so vdi
trwdc khi chuyén d6i. So véi mirc doanh thu binh quan gan 3 ty/clra
hang/thang clia chudi TGDD, mét clra hang DMX cé doanh thu binh quan hon
6 ty/thang. V&i nhitng chinh sach nhu trén, ching tdi cho rang DMX van tiép
tuc duoc dinh huwdng la déng luc tang trwdng cia MWG trong 2-3 nam tdi
trong béi cdnh thj truedng dién thoai d3 bdo hoa.

Biéu d6 10: So sénh doanh thu chudi TGDD va DMX
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Biéu d6 11: Doanh thu mang Dién may Xanh Biéu d6 12: Thi phan ban 1é dién may
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Chudi BHX chuyén ban 1é& thuc
pham twoi séng va nhu yéu pham,
canh tranh véi cho truyén théng

BHX ¢6 md hinh clra hang chuin
véi doanh thu trung binh 1.3
ty/clra hang/thang va clra hang Ién
véi doanh thu trung binh 2.3
ty/clra hang/thang

BHX hoa vén EBITDA tai clra hang
vao cudi ndm 2018. Doanh thu BHX
chiém 7.9% doanh thu 6 thang
2019, hang thyc pham tuwoi song
chiém hon 50% doanh thu BHX

KBSV RESEARCH

3. Chudi Bach héa Xanh

Puoc dwa vao thir nghiém cudi ndm 2015, BHX |a chudi clra hang chuyén ban
I& thye phdm twoi séng (thit ca, rau cu, trai cdy...) va nhu yéu pham vdi cac
clra hang tai TP.HCM va cdac tinh 1an can. BHX dugc m& & céc truc duwong chinh
va cho truyén thdng nham canh tranh tryc tiép véi nhitng clra hang tap héa
va cho truyén th6ng. Nam 2018 13 ndm ban 1é cla BHX khi cong ty lién tuc thir
nghiém va thay d6i cac hinh thirc hoat déng kinh doanh, tir viéc vj tri d3t clra
hang dé&n céch bai tri hang héa, hinh dnh nhan dién.

BHX c6 hai phién ban 1& mé hinh BHX tiéu chuan va BHX méi. Clra hang BHX
tiéu chudn cé dién tich 160-180 m2, vdi s lwvgng mat hang khoang 2.000. S6
giao dich trong mét ngay dat khodng 500 lwot, véi doanh thu khoang 1.3 ty
doéng/clra hang/thang. Trong khi d6, &@ mot s6 khu viure ¢é nhu cau khach hang
I&n, déng dan cw, gan cho... cdng ty chon loc va nang cdp clra hang thanh mé
hinh 1&n hon véi dién tich hon 300 m? véi khoang 3,000 mat hang trong do6 cé
300 mat hang tuoi séng. Pén hét thang 6/2019, BHX c6 100 clra hang |&n 300
m?, hon gap d6i so vdi cudi ndm 2018 va dang chiém khodng 17% s6 clra hang
toan chudi. S6 giao dich mot ngay khoang 1.000 lwot véi doanh thu khoang
2.3 ty déng/clra hang/thang.

Doanh thu clra hang BHX trung binh dat 800-900 triéu déng/thdng tir cudi
thang 6/2018 va dat mic hon 1.5 ty déng/clra hang/thang dén hét thang
6/2019. Doanh thu tir ban |1& thuc phdm tuoi séng va FMCGs ndm 2018 dat
trén 4,240 ty déng, chiém 5% t6ng doanh thu ndm, gap 3 Ian doanh thu cla
mang nay ndm 2017, trong d6 thuc phadm tuoi séng chiém 40% doanh thu cla
BHX. BHX d3 hoa vén EBITDA tai clra hang vao thing 12/2018 vdi bién lgi
nhuan gop 18% sau khi trir mat mat va hdy hang. Dén hét thang 6/2019, chudi
BHX déng gbp 7.9% cho téng doanh thu véi doanh thu hon 4 ngan ty déng
(+206% YoY), trong d6 khoang hon 50% doanh thu tir hang tuoi séng. Tir 283
clra hang mé hinh cii cudi ndm 2017, trong ndm 2018 BHX d3 c6 365 clra hang
mé hinh méi do nd lwc chuyén déi va m& mdi, twong dwong véi 90% trong
téng s8 405 clra hang BHX dang hoat dong tai ngay 31/12/2018. M6 hinh clra
hang mé&i bao gdm: (1) clra hang chuan “thit twoi— ca 16i” va (2) clra hang quy
md I&n 300m2. D&n hét thang 6 ndm 2019, BHX d3 c6 tdng cdng 600 clra hang
& 15 tinh/thanh phd, trong d6 c6 218 clra hang ngoai TP.HCM.

Biéu d6 13: Doanh thu trung binh/clra hang/thang va sé lugng clra hang BHX
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Nguén: MWG, KBSV téng hop
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Hinh 14: Bén trong ctra hang Bach héa Xanh theo m6 hinh mai

Ngudn: KBSV

INl. KET QUA KINH DOANH & TiNH HINH TAI CHINH
MWG hoan thanh 100% ké& hoach K&t thic ndm 2018, doanh thu thuin hop nhat ciia MWG dat 86,516 ty dong
doanh thu va 111% ké& hoach loi va loi nhuan rong hop nhat dat 2,880 ty dong, déu dat murc ting trudng manh
nhudn cho nam 2018 hon 30% YoY. Nhu vdy, MWG d3 hoan thanh k& hoach kinh doanh véi 100%
muc tiéu doanh thu va 111% muc tiéu lgi nhuan rong cla ca nam.

Tinh d&n hét 31/12/2018, MWG ¢6 1,032 clra hang TGDD, 750 clra hang DMX
va 405 clra hang BHX, dat t6ng cdng 2,187 clra hang trén khdp cac tinh thanh,
so v&i téng cong 1,997 clra hang ndm 2017. Trong s6 dé, mot s6 clra hang
TGDD d3 dugc chuyén d6i thanh clra hang DMX/DMX mini vd MWG d3 hoan
tat mua lai chudi Tran Anh.

MWG ghi nhan doanh thu thuan MWG ciling d3 cdng bé két qua kinh doanh hop nhat 6 thang dau ndm 2019.
hop nhat 51,727 ty déng (+16% Cu thé:
YoY) va LNST 2,121 ty dong (+38%

. Doanh thu thudn dat 51,727 ty déng, LNST dat 2,121 ty ddng, dat tdng trudng
YoY) cho 6 thang dau nam 2019

[an lugt 16% va 38% so vdi cung ky ndm 2018. Theo két qua kinh doanh trén,
MWG d3 hoan thanh 48% k& hoach doanh thu va 59% k& hoach LNST cia ndm
2019.

K&t qua kinh doanh clla MWG t4 ra rat 4n tugng khi tinh dén hét Quy /2019,
MWG chi méi dat dugce 25,017 ty déng doanh thu thuan va LNST 1,041 ty
déng, twong &ng v&i mirc hoan thanh 23% k& hoach doanh thu va 29% ké
hoach LNST cGa nam 2019.

Dé&n hét ngay 30/6/2019, MWG cé téng cong 2,449 clra hang, trong d6 c6 262
clra hang ma&i dwoc mé chi trong 6 thang dau ndm. Trung binh t&¥ dau ndm
2019, MWG c6 1.5 cira hang m&i mdi ngay. Cu thé hon, tinh dén cudi thang
6/2019, MWG c6 1,011 clra hang TGDD, 838 clra hang PMX va 600 ctra hang
BHX. Tinh d&n cudi thang 6/2019, MWG ciing d3 thwc hién chuyén d6i 21 clra
hang TGDD sang clra hang DMX Mini.

Bé&n canh d6, MWG ciing thuc hién viéc thay d6i trng bay cho chudi clra hang
DMX. Chi trong quy 2/2019, MWG d3 hoan tat thay d6i trng bay cho 210 clra
hang DMX mini. Cac clra hang sau khi thay déi trwng bay da ghi nhan murc ting
trudng doanh thu trén 30% so vdi két qua kinh doanh truéce d6.
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Biéu d6 15: Dién bién doanh thu tirng chudi qua cac nadm Biéu db 16: Doanh thu thuin va LNST qua cac n3m
T9 VND m TGDP = PMX BHX I Doanh thu thuin m LNST
(Ty ) Tang trwdng DTT Tang trwdng LNST
90,000 + .
80,000 + (Ty VND) 86,516 (%)
_ 4 _ 0,
70,000 + :g:ggg 200%
60,000 + ’ i 66,340
50,000 70,000 ' 1 150%
’ 60,000 +
40,000 + 44,613
50,000 + g
1 + 100%
30,000 40,000 + |
20,000 + 30,000 1+ 25,253 0
10,000 + 20,000 g 490 15,757 N + 50%
0 10,000 -+
2013 2014 2015 2016 2017 2018 - A - 0%

2013 2014 2015 2016 2017 2018

Ngudn: MWG Ngudn: MWG

Doanh thu online ting truwédng Nhitng ndm qua, mang kinh doanh online chia MWG d3 tang trudng manh mé.
manh mé, vwot 10,000 ty déng T mirc doanh thu online dwdi 1,000 ty d6ng (ndm 2014) va chi déng gép 5.9%
nam 2018 trong tdng doanh thu, d&n ndm 2018 doanh thu online cia MWG dat 12,350

ty déng, chiém ty trong 14.3% téng doanh thu cla MWG. Doanh thu online
d3 tang trudng 116% so vdindm 2017 va hoan thanh 123% ké hoach cdia ndm.
MWG c6 12 ngan giao dich thanh céng trung binh mdi ngay qua céc website
clla MWG. Véi 3 website dang phuc vu nhu cadu mua sdm online vé cac san
pham dién thoai, dién mdy va hang tiéu dung nhanh (FMCGs) la
thegioididong.com, dienmayxanh.com va bachhoaxanh.com, MWG la cong ty
doéng gép doanh thu I&n nhat trong tng gia tri toan thi trudng ban 1 truc
tuyén tai Viét Nam. Chi tinh riéng doanh thu online cla MWG d3 gan bang
téng doanh thu cta FPT Retail (FRT: HSX) (hon 15,000 ty déng ndm 2018),
tham chi bd xa nhiéu d&i th trong nganh dién may nhu Media Mart, Nguyén
Kim, PICO...

Doanh thu online déng gép 15% Doanh thu online cha 6 thang dau nam 2019 dat 7,720 ty d6ng, tang trudng

téng doanh thu 6 thang nam 2019 39% so vdi cung ky nam trudc va déng gop 15% trong téng doanh thu 6 thang.
Tuy nhién, trong 3 thidng gan day doanh thu online cia MWG dang giam, va
doanh thu online trong thang 6/2019 chi dat 775 ty déng (-20% YoY). Nguyén
nhan 13 do bdi canh thj trudng dién thoai dwoc danh gia d3a b3o hoa.

Bi€u d6 17: So sanh t6ng doanh thu FRT va doanh thu online cia MWG

—&— MWG (online only) FRT
(Ty VND)

18,000 +

16,000 -+
14,000 -+ 13,147 12,350
12,000 +
10,000 +
8,000 +
6,000 +
4,000 +
2,000 +
0

15,298
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Nguén: MWG
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Bién lgi nhuin tang déu qua cac Bién lgi nhuan gdp tdng déu qua cac ndm va dat mirc 17.7% ndm 2018, la mirc
cao nhat trong cidc ndm trd lai day. Bién lgi nhuan rong cla 6 thang dau nam
2019 dat mirc 4.1%, tang 0.6% so véi mirc 3.5% cla cung ky 2018. Nguyén
nhan cda su cai thién bién Igi nhudn chd yéu do doanh thu trung binh trén

nam

mdi clra hang clia cac chudi ting 1én trong khi chi phi hoat dong tai clra hang
khdng thay déi nhiéu.

Chi phi ban hang va chi phi quan ly Chi phi ban hang va chi phi quan ly doanh nghiép tang nhanh cung véi téc do

doanh nghiép (SG&A) ting nhanh phat trién mang ludi cla MWG. Hai khodn muc nay 1a 2 chi phi chinh cia MWG
va duy tri da ting trong nhitng ndm gan day. Chi phi ban hang cé téc do ting
trudng binh quan hang nam (CAGR) dat 59%, trong khi d6 CAGR cUa chi phi
quan ly 13 khodng 69%. Pay [a mot ddu hiéu tich cuc d6i véi mot doanh nghiép
bdn 1& nhu MWG khi bién lgi nhuan gdp cung vdi s6 luvgng clra hang déu tang
twong tng.

Biéu d6 18: Bién lgi nhuan gop va ti |é SG&A/doanh thu Bidu dd 19: Bién dong chi phi qua cic nam

gua cac nam
B Chi phi ban hang Chi phi quan ly doanh nghiép
—@— Bién lgi nhuan gép SG&A/doanh thu ,
(Ty VND)
(%) 12,000

200 16.8 17.7
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11.2 11.7

8.0 + : 10.1 10.3 4,000 +

6.0

a0 1 2,000 + I

20 | o, m N

2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
Ngudn: MWG Nguén: MWG
Bang 20: K&t qua hoat ddng kinh doanh ndm 2018
Doanh thu 2018 Tane trudne Yoy Ty trong doanh | Bién lgi nhuan Bién lgi nhuan
(TY VND) & g thu 2018 gop 2018 gop 2017

TGDD 34,606 -0.3% 40% 17.4% 17.4%

DMX 47,638 56.2% 55% 17.5% 17.2%

BHX 4,272 275.1% 5% 18.0% 12.0%

Doanh thu thuan 86,516 30.4% 100% 17.7% 16.8%

Ngudn: MWG, KBSV téng hop

Kha nang sinh l¢’i ROA va ROE giam
dan qua cidc nam

Ty s& ROA va ROE ciia MWG cé xu hudng gidm dan qua cdc ndm. Tuy nhién,
chuiing t6i cho rang day khong phai 1a mét rdi ro d6i véi doanh nghiép. Nguyén
nhan chinh 13 do t6c d6 tang trwdng cla LNST khdng theo kip téc d6 ting
trwdng clia Téng tai san va Vén chi s& hitu. Chang to6i tin rang toc do ting
trwdng clia TOng tai sdn va Vén chd s& hitu nhu vay 13 hop Iy véi thuc trang
MWG dang tap trung dau tw cho BHX va DMX.
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Co’ ciu tai san Dai vdi MWG, khoan muc hang tdn kho chiém ty trong I&n nhat trong co cau
tai san cda doanh nghiép. Tuy vay, ty trong hang tén kho trong t8ng tai san
dang c6 xu huéng giam. Cu thé 13, vao ndm 2015, hang tén kho chiém 68% gia
tri téng tai san; d&n ndm 2018, con s& nay da gidam xuéng con 62%. Tién va
tuwong duong tién cé xu hudng tdng qua cac ndm, tir 5% gia tri téng tai san
vao ndm 2015, d3 tang 1&én 13% gid trj tong tai san vao ndm 2018, dat 3,750 ty
dbéng. Trong cac nam 2017, 2018, dong tién tir hoat ddng san xuat kinh doanh
tang rat manh va trd thanh ngudn tai trg chinh cho hoat dong dau tu cla
MWG. Trong giai doan MWG th{& nghiém va dau tu nhirng mang kinh doanh
mai, viéc tiép tuc gia ting mat bang ban 1é can duogc tai tro mot cach bén vitng
tlr dong tién hoat dong san xuat kinh doanh cla cong ty. Ching téi danh gid
didu nay thé hién xu huéng tich cuc trong viéc duy tri da tang trwdng trong
twong lai cila MWG.

Co’ cau nguén vén T6ng tai san cla cong ty ndm 2018 dat 28,140 ty ddng, tdng hon 5 ngan ty
dong so véi dau ndm. Cho ndm 2018, tdng no vay ngan han va dai han |a 7,045
ty dong, vén chl s& hitu dat 8,983 ty dong. Chi s& téng ng vay ngan han va
dai han/téng tai san va no rong/vén chd s& hitu déu dwoc cai thién qua cac
nam.

Biéu @0 21: Dong tién thuan tir hoat ddng kinh doanh

(Ty VND)
7000 +

6000 -
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1000 -

oL — ] ]
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*: Trailing 4 quy két thuc vao 30/6

Nguén: Fiinpro

Biéu d6 22: Ng rong/ Vén chl s& hiru va

° < N I e 2 B.A’ 0 23: ana i i
Tong s vay ngan han & dai han/Tong tai san i€u d6 23: Kha nang sinh loi

No rong/Vén chl s& hiru . ROA —e—ROE
—e— Tdng no’ vay ngan han & dai han/Tong tai san 70% T
60% -+
100% - 50% -
80% a40% -+
60% - 30% T
40% + 20% .\‘\\._.
20% + i S e 10% +
0% 0%
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Ngudn: MWG Ngudn: MWG
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1. DIEM NHAN PAU TU

Cac yéu t6 vé kinh té€ vi méd, co’ ciu Tiép tuc hwéng loi tir ting trwdng kinh té, téc d6é dd thi héa cao. Theo dy
dan s8, thu nhdp nguoi dan tao bdo cla Vién Nghién ciu Thuong mai (B& Céng Thuong), giai doan 2016 -
tién dé chg hoat :iéng bén 1é tiép 2020, t6c d6 tdng trudng thuong mai ban 1é cha Viét Nam s& dat 11.9%/ndm,
tuc bung nb tai Viét Nam quy md thi trwdng khodng 179 ty USD vao nadm 2020, trong dé ban |é hién dai
chi€m trén 45% so vdi mic 25% cla ndm 2016. D&n ndm 2020, theo quy
hoach, ca nuwdc sé c6 khoang 1.200 - 1.500 siéu thi, 180 trung tdm thuong mai,
157 trung tdm mua sam. Tdng trudng manh & cac linh vwre nhu ciu can thiét
va thiét yéu. Theo Téng cuc théng ké, tdng mirc hang hda ban |& va doanh thu
dich vu tiéu dung cGa Viét Nam ndm 2018 dat mirc 4.39 triéu ty déng (+9.4%
YoY), cao nhat tir trudc dén nay.

Thu nhép kha dung clia ngudi dan cé xu huwéng ting va diéu kién nhan khau
hoc cang tré thuan lgi. V&i dan s6 déng (97 triéu dan, cudi ndm 2018) va téc
do tang trudng kinh té va t6c d6 tang thu nhap binh quin dau ngudi thudc
nhém tang trwdng cao trong khu vue, dat 2,590 USD/ndm cho ndm 2018 va
dy bao ting khodng 8-10% mdi ndm, thi trwong ban 1& Viét Nam cé nhiéu tiém
nang cho nhiéu tdp doan ban lé trong va ngoai nudc thdm nhap. Xu hudng
tiéu dung cda tang I&p thanh nién/ trung nién cling khién phuwong thirc mua
ban chuyén dich theo huwéng gidm cac kénh mua sdm truyén théng va chuyén
sang cac trung tdm thuong mai, clra hang tién loi hodc mua sam online. Sy
chuyén dich nay rat phiu hgp véi cac chién lwgc kinh doanh cia MWG.

Bi€u d6 24: Téng mdrc ban & hang hoa va dich vu Biéu @6 25: GDP d'au ngwdi qua cac nam gan day
(Triéu ty VND) (UsD)
42 T 4.39 3,000 T rsss 250
ol 3.93 2,500 + ’
4+ 324 3.52 ’ 2,050 2,106 2,215
35 T 294 ’ 2,000 1
3 =4
25 + 1,500 +
ol 1,000 +
15 +
17T 500 +
05 +
0 - 0-
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Ngudn: Téng cuc théng ké Ngudn: KBSV téng hop
Pién may Xanh 13 déng lwc ting Mang ban 1é nhém san pham dién may cé trién vong ting trud'ng tdt nho ti
trwdng chinh trong 2-3 ndm téi I& tham nhap con thap. Theo Euromonitor (tdp doan nghién clu thi trudong

toan ciu cd tru s& tai London), doanh thu nganh bén 1é dién tl tiéu dung duoc
ki vong s& c6 tdc dé tang trudng kép 10-10.5% giai doan 2018-2023 do: (1)
Thu nhap kha dung clia ngudi dan ting, nhd vao tdc d6 ting trudng GDP cao
(binh quan 6.1% giai doan 2012-2018) tao nén trién vong manh vé nhu cau dai
véinganh hang dién tlr tiéu dung trong trung han; (2) ti 1&é thdm nhap cta dién
tlr tiéu dung con thap (d6i véi TV 13 51%, may lanh 13 33%, may gidt 12 30%) va
(3) su ti&p can dé dang cac kénh tai chinh tiéu dung khién cho nguoi dan ting
chi tiéu mua sam.
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PMX da vuwrot qua TGDD tir thang 11/2017 dé tré thanh dau tau déng gép
doanh thu cho MWG v¢&i khoang 58.7% doanh thu cho 6 thdng dau nam 2019.
Hién doanh thu 1 clra hang TGDD vao khodng 2.8 ty déng/thang trong khi DMX
I3 hon 6 ty dong/thang. D3 cé trén 80 clra hang dwoc chuyén déi tir gitta ndm
2017 dén nay. Piéu nay s& gilp MWG t&i wu dugc chi phi va 18y thém duwoc
thi phan tir cac clra hang nhé & dia phuong — hién dang chiém 40% thj truong.
Ngoai ra, thi trwong mién Bac cling 13 d6i twong tiém nang khi DMX hién chi
dang chi@m 15% thi phan tai khu vuce nay.

MWG c6 ké hoach ti&p tuc mé rong chudi clra hang DMX véi khoang 150 cira
hang trong ndm 2019 dong thdi chuyén ddi cac clra hang PMX mini hién hitu
sang mé hinh mai. Chi riéng trong quy 2, MWG d3 hoan tat thay d6i truwng bay
cho 210 ctra hang DPMX mini. Cac clra hang PMX mini sau khi thay d&i layout
c6 thé ting thém 30% doanh thu/ctra hang nh& lugng sdn pham trung bay
duogc 1dn hon cho ca nganh hang dién may va do gia dung/ dung cu nha bép
nhd. MWG dy kién s& tiép tuc trién khai viéc thay déi layout cho gan 300 clra
hang DMX mini con lai trong 6 thang cudi nam.

MWG dang thyc hién chién lvgc da dang héa danh muc san pham vdi viéc
trién khai ban dong ho va mat kinh theo mé hinh shop-in-shop trong cac clra
hang TGDD va DMX. Chién luge nay hién dat két quad kha quan, déng gop
doanh thu vao khoang 600 triéu VND dén 1 ty VND trén mét clra hang. Do tén
dung dugc hé théng trung bay, nhan vién, clra hang... mé hinh shop-in-shop
nay c6 thé tiét kiém chi phi cho MWG ddng thoi gia tang bién lgi nhuan. Hién
tai, MWG dang ap dung céc chinh sich chiét khau 20-40% khi mua déng ho,
mat kinh chung véi dién thoai, may tinh bang, laptop. Viéc ban thém déng ho
gilp cac ctra hang TGDD va DMX hién kinh doanh mat hang nay ting trung
binh 10% doanh thu.

Chung t6i cho réng TGDD va PMX ¢4 |gi thé canh tranh & thwong hiéu 1&n, d6
pht réng (hon 1,800 clra hang trai rong khap Viét Nam) va chu trong vao trai
nghiém cda khach hang. MWG tao su khac biét véi cac déi thd canh tranh
bang chat luvgng dich vu: tir thai do tan tam, trung thuc, integrity cla nhan

vién ban hang, dich vu hdu m3i an toan dén viéc phat trién website c6 giao

dién than thién véi ngudi dung. MWG d3 gianh duoc thi phan mét cach kha

thuyét phuc trong cdc ndm vira qua va ching t6i danh gid muc tiéu 45% thi

phan mang ban |& dién mdy dén ndm 2020 cla DMX la twong déi kha thi.
Hinh 26: MWG ban déng ho, mat kinh theo mé hinh
shop-in-shop

Bi€u d6 27: So sénh s8 clra hang dién may (2018)
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Nguén: KBSV Ngudn: KBSV téng hop
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Bach héa Xanh 13 tiém nang ting Nganh ban 1& thwc pham — hang tiéu dung hién 1a thi trwéng kha mau mé,

trwdng trong dai han dac biét khi thu nhdp binh quan dau ngudi dang & mirc cao. Theo théng ké
clia Euromonitor, quy mé thi truvdng ban 1é bach hda clia Viét Nam hién dat
hon 50 ty USD va tang trudng véi téc dd khoang 10%/ndm. Thi trwdng c6 do
phan manh rat cao khi 90% thj phan ndm & 8,500 cho truyén thdng va 1.4 triéu
tap héa nhd 1&. Ching tdi tin rdng day |a thi trudng cé co hoi rat lén cho MWG
néu bai todn mé rong chudi duoc gidi quyét.

Doanh thu binh quan mdi cira hang BHX ting trwd'ng an twgng. TU hon 20
clra hang “thit twoi — ca 16i” dugc trién khai thir nghiém dau ndm nay, dén
cudi thang 6/2019, BHX d3 c6 600 clra hang trén toan qudc. Trong dé ¢ 218
clra hang tai 14 tinh thanh thudc khu viec Nam B6 ngoai TP.HCM (chiém 36%
téng s6 clra hang BHX so v&i mirc 8% cudi ndm 2018). Cac clra hang d3 hoat
dong 6n dinh tiép tuc tdng trwdng doanh thu binh quan, dat hon 1.5 ty
doéng/clra hang/thang. Bién loi nhudn ctia BHX dat khoang 19% dén théng
6/2019. Doanh thu trung binh cac ctra hang BHX lién tuc tang do (1) cong tac
mua hang linh hoat, tuoi ngon, s6 lwgng 1dn; (2) hoan thién ning luc Iwa chon
mat bang m& ma&i va dam bao cira hang nhanh chéng dat doanh s6 muc tiéu
sau khi khai truong.

N&m 2019, cong ty sé tiép tuc cdi thién cdng tac thu mua truc ti€p déi véi
hang héa nhap khau, tir d6 gitp cai thién bién lgi nhuin gdp. San pham tréi
cay nhap khiu cta BHX s& phan |&n dén tir cac quéc gia phwong Tay nhu téo
va cherry tir My va New Zealand, cam va nho t&r Uc va Nam Phi. San lwong
hang héa nhap khiu d3 ting dang ké tir 30 containers trong thang 4 1&n dén
80 containers trong thang 5. Sau trai ciy va ca bién, BHX tiép tuc th&r nghiém
nhap khau truc tiép banh keo. BHX d3 tiéu thu hét 4 containers banh keo chi
trong 2 tuan sau khi cac san phdm duwoc bay ban tai clra hang va trén website
bachhoaxanh.com. Cac mit hang nhap khau truc ti€p tai BHX c6 gia ca thap
hon thi trwdong tir 10-30%.

Ty |& déng gdép hang twoi séng, hang mat va déng lanh trong téng doanh thu
cla BHX lly k& 6 thang dau ndm tdng 1én hon 50%. DAy 13 wu thé cha BHX khi
nhém hang ndy thu hat khdch dén mua hang thudng xuyén va thudng mang
lai bién lgi nhudn gép cao hon cdc nhém hang FMCGs.

Hién tai, MWG dang c6 2 kho hoat déng tai TP.HCM va 1 kho so ché tai LAm
Dong va du dinh m& méi 2 trung tdm phan phdi dé phuc vy ban hang tuoi
s6ng va giam chi phi logistics. Cach thirc mua hang md&i déi véi cac san pham
tuoi séng ngay tai thj trwong dia phuwong gilp gia tang san lugng hang héa,
cai thién bién loi nhuan gop, san pham tuoi ngon hon do giam dang ké thoi
gian trung chuyén tir noi thu hoach, so ché dén noi ngudi tiéu dung.

Céc clra hang BHX méi m& & cac tinh ngoai TP.HCM cé doanh thu trung
binh/clra hang cao v&i khoang 1.6 — 2 ty trong thang 4/2019, cao hon mirc
doanh thu trung binh/clra hang cGa toan chudi 1a 1.5 ty ddng vao thoi diém
thang 6/20109.

Cudi thang 5/2019, BHX da khéi ddng mé hinh dwa d6 dung nha bé&p va mét
s6 san pham gia dung thiét yéu vao mo hinh Double shop (BHX két hop gia
dung), clra hang thir nghiém d3u tién dat tai TAy Ninh. Cac clra hang Double
Shop kinh doanh san pham gia dung c6 doanh thu ting truéng khoang 30% so
vai trwdc khi chuyén déi. Sau khi thr nghiém thanh céng md hinh nay tai Tay
Ninh vao cudi thang 5, BHX da chuyén d&i thém 3 clra hang |&n 300 m? dang
cé doanh s8 cao tai TP.HCM trong thang 6/2019.
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Ngoai ra, MWG ciing da dam bao dl s6 lwgng mit bang dé vwrot muc tiéu sé
clra hang BHX d&t ra hoi ddu ndm 13 700 clra hang. Nang luc Iwa chon mat
bang clia MWG ngay cang dugc hoan thién gép phan thic day ting trudng
doanh thu trén tirng clra hang. Chi riéng trong thang 6, MWG d3 ky thanh céng
hon 70 mat bang BHX. MWG du ki€n sé cé clra hang BHX thi 700 trong quy
3/20109.

MWG dat muc tiéu dén hét ndm 2019, BHX s& hoa v6n ctra hang va kho phan
phdi, didu nay phu hop vai dw phdng cla ching téoi.

Biéu d6 28: S luwgng clra hang theo cac chubi
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Ngudn: KBSV téng hop

Tiép tuc duy tri lgi thé canh tranh c8t 16i d6 13 t6i wu héa hé thdng van hanh
théng qua ERP va t6i wu hda trai nghiém khach hang théng qua cac dich vu
chdm séc khach hang. Kinh nghiém trong viéc van hanh cac chudi ban 1é cling
vdi viéc rng dung Cong nghé Thong tin trong quan tri chudi cung (ng cla
MWG dwgc ching t6i danh gid cao. MWG la mot trong nhirng doanh nghiép
st dung hé théng ERP rat hiéu qua.

IV. RUI RO PAU TU

RUi ro bdo hoa mang dién thoai Chudi thegioididong.com sau 5 ndm phéat trién manh mé& bat dau cé dau hiéu
chitng lai, doanh thu mang nay ndm 2018 gidm nhe so véi nam 2017. Nguyén
nhan cla sy sut giam nay 13 do mat hang dién t&r d3 c6 d6 phd bién cao nho
sw xuat hién cla nhiéu hang dién thoai gid ré tir Trung Qudc nhw Xiaomi, Oppo.
D6 thadm nhap gan dat ngudng bio hoa: 84% & cac thanh phd 1én va 71% &
cac thanh phd thir cip theo nghién ctru clia Nielsen (céng ty thong tin, dit liéu
va do lwdng toan cau cé tru sé tai New York, My).

DU MWG s& hitu cdc website ban hang online cé lwot traffic va giao dich top
dau clda Viét Nam nhu thegioididong.com, dienmayxanh.com, va
bachhoaxanh.com, cudc chién vé gia tir cac d6i tha online dang muén tranh
gianh thj phan c6 thé s& |am gidm bién Igi nhuan hoat déng cila MWG.

Sirc ép canh tranh ngay cang Ién Ngoai viéc cac cong ty I&n nganh E-Commerce vdi chién lwoc chi phi thap nhu

cla cdc nha ban 1é nwdc ngoai Lazada (Alibaba), Shopee (SEA Group) va Tiki (JD.com), nhitng cong ty thwong
mai dién tlr cé uy tin tir thj trwdng phat trién nhw Rakuten (Nhat), AeonEshop
(Nhat), Lotte (Han Qudc) va thdm chi 13 Amazon (Hoa Ky) cling s& tham gia
trong dai han, gép phan dua cac san pham cé ngudn goc chat lugng vao thi
trwdng va tao strc ép canh tranh dang k& cho miéng banh E-Commerce Viét
Nam trong nhirng nam tai.
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RUi ro ctia chudi BHX

MWG dat muc tiéu tang 25% YoY
doanh thu va 25% YoY lgi nhuan
sau thué

MWG du kién cudi ndm cé 1,900
clra hang TGDD va DMX, chudi BHX
dat diém hoa von tai clra hang va
trung tdm phén phdi

Chudi TGDP dwoc duw phéng giam
35-40 clra hang, doanh thu giam
0.3% YoY trong nam 2019 dat 34
nghin ty dong

Chudi PMX dugc dy phéng mé
m&i va chuyén d&i 150 clra hang,
doanh thu trung binh/clra
hang/thang ting |én mirc 6.4 ty
déng, doanh thu dat 63 nghin ty
cho nam 2019 (+34% YoY)

KBSV RESEARCH

BHX phai canh tranh véi céc d&i thi khac nhu Saigon Co.op, Satrafoods; ngoai
ra, chi phi van chuyén tir DC dén clra hang chiém khoang 3% doanh thu chudi
BHX, do dé chudi nay phai giam chi phi gid vén hodc gia ting doanh thu cira
hang dé c6 thé nang bién 13i gdp cla BHX tir 18-20%, diéu nay c6 thé gdp khé
khan trong béi canh BHX muén mé rong ra thi truéng cac tinh 1é. Do d6, BHX
c6 thé chua dat dwoc diém hoa von tai clra hang va kho bai dén cudi ndm nay.
Bén canh d6, gan 50% doanh thu clia BHX dén tir hang twoi séng, chi phi hang
héa hu hiy chiém khoang 2.5% t6ng doanh thu clia chudi, do d6 MWG can cé
cach thirc van chuyén, lvu trit hang phu hop d& ddm bao d6 tuoi ngon va an
toan thyc phdm cla céc mat hang nay.

V. DINH GIA

1. Duw phdng két qua kinh doanh

Cho ndm 2019, MWG dat ra ké hoach kinh doanh doanh thu thuan & muc
108,468 ty VND (+25% YoY) va LNST dat 3,571 ty VND (+24% YoY). Theo ban
I3nh dao cla MWG, ndm 2019 13 ndm xay dyng nén méng quan trong nham

dam bao cho chudi BHX sdn sang d& nhan rong manh mé trén toan quéc. Hoat
déng ban 1& sdn pham dién thoai, dién may van 13 ngudn déng gép doanh thu
va lgi nhuan ch yéu cho MWG trong ndm nay, muc tiéu nganh hang dién may
chiém 40% thi phan.

Trong ndm 2019, MWG dy kién chuyén déi clra hang tir TGDD thanh DMX
mini/DMX, s6 lvgng du kién ting thém tir m& mdi/chuyén déi 1a 150 clra
hang, ky vong tang tredng doanh thu trung binh 50% so vé&i trudce khi chuyén
déi, téng s6 clra hang TGDD va PMX du ki€n cudi ndm 2019 |13 1900 cira hang.
D6i véi chudi BHX, muc tiéu cudi ndm 2019 13 ¢6 loi nhuan truc tiép (bu dép
hoan toan céc chi phi hoat déng tai clra hang va cac trung tdm phan phdi,
nhung chua bao gdm céc chi phi & cip dd cong ty).

Vé doanh thu:

« Chudi Thé Gi&i Di Pong: Theo duy bao clia GFK, to¢c d6 tang trudng thi truong
ban 1& dién thoai khoang 1% trong 2019. Do d6, cong ty sé khéng md thém
clra hang va con chuyén déi khodng 35-40 clra hang thanh PMX. Do d9, s6 clra
hang cudi 2019 cla chudi TGDD ching t6i du phdng con khodng 992 (-3.9%
YoY). Tang trwdng doanh thu clra hang hién hiru (SSSG) khodng 1%. Ching téi
wdc tinh doanh thu tir chudi nay cé tdc do tang trwdng -0.3% trong ndm 2019.
Tuwong dwong véi doanh thu khoang 34,489 ty dong.

« Chudi Dién May Xanh: ndm 2019, ching t6i du phdng cong ty s& mé mdi va
chuyén d6i khoang 150 clra hang PMX (+38% YoY). Bén canh GFK dy bdo t6c
dd tang trudng thi trwdng ban 1&é nhdm sdn pham dién may tiép tuc duy tri &
mdrc 10-11%. Thi phan & mang nay cia MWG nam 2018 |3 35%, do dé van con
du dia dé gia tdng thém thj phan. Vd&i gid dinh tang trwdng doanh thu clra
hang hién hitu (SSSG) khoang 12%, doanh thu trung binh/ctra hang/thang tang
I&n mirc 6.4 ty dong. Cach bd tri clra hang PMX duworc t8i wu, cac san pham
ma&i nhu déng hd, mat kinh véi md hinh shop-in-shop cé bién lgi nhuan cao.
Chuing t6i wdc tinh doanh thu tir DMX sé tang trudng 33% trong 2019 tuwong
duwong vdi doanh thu khodng 63,368 ty dong.
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Chudi BHX c6 thé dat 850 cira hang
dén cudi ndm, doanh thu trung
binh/clra hang/thang ting lén mirc
1.5 ty déng, doanh thu dat 11 nghin
ty dong nam 2019 (+155% YoY)

Chung t6i dy phdng bién LNG cua
MWG tang nhe |én 17.8%, bién LNR
tang lén mirc 4.0%

Biéu d6 29: Dy phdng doanh thu clia cac chubi

KBSV RESEARCH

« Chudi Bach Héa Xanh: Chiing t6i cho ring s6 lvgng clra hang BHX c6 thé dat
duogc 850 clra hang tai thoi diém cudi ndm 2019 do MWG d3 dam bao du sé
lvgng mat bang vugt muc tiéu dau ndm va ki vong doanh thu trung binh/cira
hang/thang gitt &@ mic 1.5 ty d6ng nhu 1H/2019, ching téi dw phéng doanh
thu cha BHX trong 2019 dat khodng 11,047 ty déng (+155% YoY).

Veé lgi nhuan:

Chung t6i wdc tinh bién lgi nhuan gbép cta ndm tang nhe 1én 17.8%, bién lgi
nhuan gdp ctia DMX va BHX s& tiép tuc cai thién. Ti I& chi phi QLDN va chi phi
ban hang/doanh thu thuan chiém [an luvot 2% va 11%. Chiing téi udc tinh bién
LNST clla MWG sé& cai thién tir 3.3% Ién 4.0% cho cd nam 2019 do bién loi
nhuan rong 6 thang dau ndm d3 dat mdc 4.1%. LNST wéc dat 4,366 ty dong
(+52% YoY), vuot k& hoach Igi nhuan cla ndm.

Biéu d6 30: Dy phdng s6 clra hang clia mdi chudi

H Doanh thu TGDP H Doanh thu BMX Doanh thu BHX

B S8 clra hang cudi ky TGDD B S6 clra hang cudi ky DPMX
S& ctra hang cudi ky BHX

(Ty VND)
200,000 -+ 2,500 T
2,000 +
150,000 —+
1,500 +
100,000 +
1,000 +
500 -+
2018  2019F 2020F  2021F  2022F 2018 2019F 2020F 2021F 2022F
Ngudn: KBSV dw phéng Ngudn: KBSV dv phéng
Bang 31: Dy phdng két qua kinh doanh
Ty VND 2015A 2016A 2017A 2018A 2019E 2020F
Doanh thu thuan 25,253 44,613 66,340 86,516 108,904 135,232
Gia v6n hang ban 21,330 37,399 55,198 71,224 89,565 110,841
Loi nhuan gop 3,922 7,214 11,142 15,292 19,339 24,391
Chi phi ban hang 2,351 4,288 7,017 9,660 11,031 14,470
Chi phi quan ly doanh nghiép 249 935 1,346 1,762 2,163 2,705
Loi nhuan sau thué 1,076 1,578 2,207 2,880 4,366 5,874
Lgi nhuén sau thué cla céng ty me 1,072 1,577 2,206 2,879 4,365 5,873
Ngudn: MWG, KBSV dv phéng
2. Dinhgia

Chung t6i dinh gia MWG bang viéc két hgp phuong phap chiét khau dong tién
(DCF) va chi s6 P/E.

Chung tbi wdc tinh doanh thu va dong tién theo phuwong phap DCF nhu sau:
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Bang 32: Dinh gia biang phuong phap chiét khau dong tién

KBSV RESEARCH

Ngudn: KBSV wdrc tinh

Bang 33: Dinh gid mét s6 cdng ty cling nganh trong khu vuc

(Ty VND) 2019F 2020F 2021F 2022F 2023F
Doanh thu thuan 108,904 135,232 165,839 201,282 243,317
EBITDA 7,451 9,741 12,041 14,282 18,247
Loi nhuan tir hoat déng SXKD 5,502 7,217 9,212 11,438 14,122
Thué (1,373) (1,848) (2,432) (3,123) (4,003)
Khiu hao 1,458 1,749 1,599 937 1,209
D3u tu XDCB (2,408) (2,996) (1,942) (2,357) (2,850)
Thay d6i von luu dong (587) (1,481) (1,306) (1,065) 1,636
FCFF 2,591 2,641 5,132 5,830 10,115
Gia tri hién tai (WACC 11.3%) 19,849
Gid tri cudi cung (g = 3%) 57,061
Gia tri doanh nghiép 76,910
Gia trj von hoa 76,180
S8 lugng c6 phan (triéu) 443
Gia tinh theo DCF (ngan dong) 172

Tén cong ty

AEON CO (M) BHD

CP ALL PCL

SM PRIME HLDGS
SUMBER ALFARIA TRIJAYA
ROBINSONS RETAIL
CAPITALAND RETAIL
MATAHARI DEPT

PHU NHUAN JEWELRY
RAMAYANA LESTARI
JIANPU TECHNOLOGY
FPT DIGITAL RETAIL
CHALLENGER TECH
DIGIWORLD CORP
EPICENTRE HOLDINGS
Trung binh

Trung vi

AEON
CPALL
SMPH
AMRT
RRHI
CRCT
LPPF
PNJ
RALS
T
FRT
CHLG
DGW
EPIC

Malaysia
Thai Lan
Philippines
Indonesia
Philippines
Singapore
Indonesia
Viét Nam
Indonesia
us
Viét Nam
Singapore
Viét Nam
Singapore

Vvén hoa (USD)
603,681,050,000
25,511,867,321
21,411,810,675
2,793,357,612
2,403,892,759
1,184,740,050
762,800,676
711,184,525
695,745,208
629,438,421
177,103,742
141,561,218
37,817,043
2,102,098

0.82 21.54
0.86 38.22
1.09 32.85
0.31 53.65
0.54 22.83
0.64 11.35
0.92 10.06
1.00 15.47
0.73 14.54
- 12.09
0.59 9.98
0.88 7.36
17.85

13.32

Ngudn: Bloomberg, KBSV téng hop

Téng hop dinh gia

MWG I3 coéng ty ban 1é mat hang dién thoai, thiét bi dién-dién tl, va thuc
pham I&n nhat Viét Nam, dong vai trd dau tau trong nganh ban 1é. Ching t6i
tin raing MWG d3 tim ra duwoc hwdng di phu hop véi chién lugce phat trién ding
dan, déng thoi, MWG d3 thanh cong trong viéc tim ra cdng thirc phat trién
cho BHX va phuong an t8i wu héa doanh thu cho chudi cira PMX va TGDD ciing
nhu phét trién cdc mang kinh doanh méi nhw déng ho, mat kinh. Sir dung két
hop phuong phép chiét khdu dong tién DCF va hé sé P/E forward 13x, ching
t6i dinh gia MWG & murc 136,600d/cp vao thoi diém cudi 2019 va khuyén nghi
MUA v&i mire sinh 1&i ky vong 32% so vai gia & thoi diém 31/07/20109.

Bang 34: Téng hop dinh gia

Phuong phap | Gid/cé phiéu (d6ng) | Ty trong | Gia tri hiéu luc (ddng)
P/E 101,253 50% 50,626
DCF 171,963 50% 85,981
Gida muc tiéu 136,600
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KBSV RESEARCH

PHU LUC
Béo cdo K&t qua HDKD Béng can déi ké toan
(Ty VND) 2016 2017 2018 1H/2019 (Ty VND) 2016 2017 2018 1H/2019
Doanh s thudn 44,613.33 66,339.80 86,516.29 51,621.17 TAI SAN NGAN HAN 12,288.44 18,862.86 23,371.99 27,617.54
Gié vén hang ban -37,399.23 -55,198.02 -71,224.16 -42,438.97 Tién va tuong duong tién 996.98 3,410.98 3,749.55 3,292.66
Lai gop 7,214.11 11,141.78 15,292.13 9,182.20 Gia tri thuan dau twngén han 0.00 0.00 50.92 6,133.40
Thu nhép tai chinh 135.33 250.51 342.08 271.51 Cackhoan phai thu 1,410.64 2,765.85 1,542.53 1,309.52
Chi phitai chinh -120.09 -234.29 -436.57 -267.14 Hang tdn kho, rong 9,370.73 12,050.16 17,446.01 16,424.09
Trong dé: Chi phi ldi vay -119.65 -233.20 -436.42 -267.11 TAI SAN DAI HAN 2,565.82 3,959.80 4,750.54 5,149.29
L&i/(18) tir cong ty lién doanh (tir ndm 2015) 0.00 0.00 -2.10 -0.49 Phai thu dai han 179.69 24212  313.78 330.67
Chi phiban hang -4,287.70 -7,017.06 -9,659.74 -5,457.77 Tai sdn cd dinh 2,096.13 3,463.66 3,333.15 3,930.03
Chi phiquan lydoanh nghiép -934.78 -1,345.50 -1,761.61 -1,004.11 Gid tri rong tai san dau tuv 0.00 0.00 0.00 0.00
L&i/(18) tr hoat dong kinh doanh 2,006.87 2,795.44 3,774.18 2,724.19 Tai san d& dang dai han 80.42 35.46 256.83 51.37
Thu nhap khac 31.13 17.68 33.23 20.59 TONG CONG TAI SAN 14,854.26 22,822.66 28,122.53 32,766.83
Chi phikhédc -32.09 -3.82 -21.10 -8.01 NOQ PHAI TRA 11,012.91 16,913.75 19,139.50 22,335.86
Thu nhép khéc, rong -0.96 13.87 12.14 12.58 No'ngén han 11,012.91 15,713.81 17,929.43 21,216.00
L&i/(18) tir cong ty lién doanh 0.00 0.00 0.00 0.00 Phai tra ngudi ban 4,680.04 7,373.23 8,244.61 8,278.29
L&i/(18) rong trudc thué 2,005.91 2,809.31 3,786.32 2,736.78 Ngudi mua trd tién trudc 20.04 22.48 38.06 41.10
Chi phithué thu nhap doanh nghiép -427.66 -602.41 -906.01 -616.09 Doanh thu chua thyc hién ngén han 0.00 0.00 0.00 17.50
L&i/(18) thuan sau thué 1,578.25 2,206.90 2,880.31 2,120.69 Vayngén han 4,788.99 5,603.51 5,836.45 9,090.48
Loi ich cba c8 dong thiéu s& 0.88 1.22 1.58 1.07 No dai han 0.00 1,199.93 1,210.06 1,119.87
Loi nhuan clia C8 déng clia Cong ty me 1,577.37 2,205.68 2,878.72 2,119.62 Phai trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Ngudi mua tra tién trudc dai han 0.00 0.00 0.00 0.00
Chi s6 hoat dong Doanh thu chua thyc hién 0.00 0.00 0.00 0.00
2016 2017 2018 TTM Q2/2019 Vay dai han 0.00 1,199.93 1,208.17 1,119.87
Ty sudtloi nhuan gdp 16.17% 16.80% 17.68% 17.78% VON CHU SG HO'U 3,841.36 5,908.92 8,983.04 10,430.96
Ty sudt EBITDA 5.33% 5.23% 5.89% 6.21% Vén gép 1,539.51 3,169.88 4,434.96 4,434.96
Ty sudtEBIT 4.46% 4.19% 4.47% 4.82% Thing du vén cé phan 36.72 36.72  551.45 551.45
Ty sudtloi nhudn trudc thué 4.50% 4.23% 4.38% 4.82% L4i chua phan phai 2,261.76 2,698.57 3,989.60 5,440.04
Tysuédtlai hoat dong KD 4.50% 4.21% 4.36% 4.80% Loi ich c6 déng khong kiém soat 2.32 2.78 6.25 7.16
Ty sudtlgi nhudn thuin 3.54% 3.33% 3.33% 3.70% TONG CONG NGUON VON 14,854.26 22,822.66 28,122.53 32,766.83
Béo cdo lwu chuyén tién té Chi s chinh
Giéan ti€p - Ty VND 2016 2017 2018 1H/2019 2016 2017 2018 TTM Q2/2019
L&i trudc thué 2,00591 2,809.31 3,786.32 2,736.78 Chisé dinh gid
Kh&u hao TSCD 386.63 689.71  1,222.87 638.62 P/E 8.65 12.73 13.65 13.49
L5i/(18) tir hoat dong d3u tu 0.00 3534 -84.86 -127.25 P/E pha lodng 8.65 12.73 13.65 13.49
Chi phildi vay 119.65 233.20 436.42 267.11 P/B 3.55 4.76 4.38 4.54
L&i/(18) truéce nhitng thay d8i von luu dong 2,590.54 3,823.77 5/486.72 3,476.35 p/s 0.31 0.42 0.45 0.51
(T&ng)/gidam céc khoan phai thu -989.52 -1,322.95 1,246.65 494.62 P/Tangible Book 3.58 4.78 4.39 4.55
(T4ng)/giam hang ton kho -4,503.95 -2,796.30 -4,672.94 1,080.36 p/Cash Flow -23.26 10.54 17.38 7.87
Tang/(gidm) cac khoan phai trd 3,124.56  3,970.34 1,331.04 -142.09 Gia tri doanh nghiép/EBITDA 7.33 9.07 8.36 9.33
( Tang)/giam chi phi tra trudc -164.87 -96.81 126.75 -89.25 Gia tri doanh nghiép/EBIT 8.75 11.33 11.00 12.01
Lwu chuyén tién té rong tir cdc hoat dong san xudt kinh doanh -586.48 2,663.66 2,261.13 4,090.61 Hiéu qua quan ly
Tién mua tai sdn c6 dinh va cactai sadn dai han khac -1,278.79 -2,065.07 -1,495.93 -1,027.31 ROE% 49.88 45.24 38.66 36.80
Tién thu dugc tlr thanh Iy tai san ¢ dinh 0.95 0.18 1.34 27.96 ROA% 14.26 11.71 11.30 11.84
Tién cho vay hodc mua céng cu ng 0.00 -210.28 -85.92 -6,113.40 ROIC% 23.08 21.86 24.15 -2.64
Tién thu tir cho vay hodc thu tir phat hanh céng cu no 0.00 125.58 0.00 30.92 C&u truc tai chinh
Pau tuvao cdc doanh nghiép khac 0.00 0.00 -828.17 0.00 Tysudtthanh todn tién mat 0.09 0.22 0.21 0.16
Tién thu tirviéc ban cdc khodn dau twvao cac doanh nghiép 0.00 0.00 0.00 0.00 Tysudtthanh todn nhanh 0.22 0.39 0.30 0.53
C8 tic va tign |di nhan duoc 1.80 29.37 64.29 31.55 Tysudtthanh toan hién thoi 1.12 1.20 1.30 1.30
Lwu chuyén tién té rong tir hoat dong dau tw -1,276.04 -2,120.21 -2,344.39 -7,050.28 Vén vay dai han/Vén CSH 0.00 0.20 0.13 0.11
Tién thu tir phat hanh cé phiéu va vén gép 0.00 92.47 705.36 0.48 Vén vay dai han/Téng Tai san 0.00 0.05 0.04 0.03
Chi trd cho viéc mua lai, tra lai cé phiéu -0.32 0.00 -0.73 -3.42 Vén vay ngén han/Vén CSH 1.25 1.15 0.78 0.98
Tién thu dugc cac khodn di vay 19,961.55 29,465.79 31,893.81 22,841.94 V&n vay ngén han/Téng Tai san 0.32 0.30 0.25 0.31
Tién trd cac khoan di vay -17,225.51 -27,456.00 -31,690.85 -19,678.48 Céng ng ngén han/Vén CSH 2.87 2.66 2.00 2.03
Tién thanh todn v8n géc di thué tai chinh 0.00 0.00 0.00 0.00 Céng ng ngén han/Téng Tai san 0.74 0.69 0.64 0.65
C6 tirc da tra -220.13  -231.72  -485.86 -657.71 Téng cdng ng/Vén CSH 2.87 2.86 2.13 2.14
Tién 13di da nhan 0.00 0.00 0.00 0.00 Téng cong ng/Téng Tai san 0.74 0.74 0.68 0.68
Lwu chuyén tién té tir hoat dong tai chinh 2,515.60 1,870.54 421.72 2,502.81 Chisé hoat dong
Lwu chuyén tién thuan trong ky 653.08 2,413.99 338.46 -456.86 Hé s6 quay vong phai thu khach hang 278.51 79.20 96.06 220.10
Tién va twong duong tién dau ky 343.87 996.98  3,410.98 3,749.55 Hé s6 quay vong HTK 5.15 5.06 4.73 4.72
Tién va twong duong tién cudi ky 996.98 3,410.98  3,749.55 3,292.66 Hé s6 quay vong phai trd nha cung cap 11.25 9.16 9.12 10.51

Ngudn: MWG, KBSV téng hop
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Hé théng khuyén nghi dau tw
Mua: +15% hoac cao hon
Nam giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN CAO

Cac thong tin trong bdo cdo dugc thu thap va phan tich dua trén cac ngudn théng tin da cdng bé ra cong ching dugc xem la
dang tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac cla nhirng théng
tin trong bdo cdo nay. Y kién, du bao va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong duoc
xem |3 quan diém ctia KBSV va c6 thé thay d6i ma khéng can thong bdo. KBSV khéng cé nghia vu phai cap nhat, sira d6i béo
cdo nay dudi moi hinh thirc cling nhu théng bao vdi ngudi doc trong truding hop cac quan diém, dy bdo va wdc tinh trong
bao cdo nay thay d6i hoic trd nén khéng chinh xac. Théng tin trong bao cdo nay dugc thu thap tir nhiéu ngudn khac nhau
va ching t6i khong ddm bao vé dd chinh xac clia thong tin. Bdo cdo nay chi nham muc dich cung cap théng tin tham khao
cho céc t6 chirc dau tuv cling nhu cac nha dau tw cd nhan cla KBSV va khdng mang tinh chat khuyé&n nghi mua hay ban bt
cr chirng khodn hay cdng cu tai chinh cd lién quan nao. Khéng ai dwgc phép sao chép, tai san xuat, phat hanh cling nhu tai
phan phéi bat ky néi dung nao clia bao céo vi bat ky muc dich nao néu khdng cé sy chap thuan bang van ban ctia KBSV. Khi
sir dung cac nodi dung da dugc KBSV chap thuan, xin vui ldng ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Noi
pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dirc Thang, Phuding B&n Nghé, Q1, TP H6 Chi Minh
pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Tri, 180 - 192 Nguyén Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chirc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

19 >Kb KB Securities


mailto:ccc@kbsec.com.vn
http://www.kbsec.com.vn/



