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Chi sé tai chinh

Di tim dong luc tang trudng moi
So lugc cong ty: Cong ty C6 phan Dau tu Thé Gigi Di Dong (MWG) duoc
thanh |ap tir thang 03/2004, vdi tién than la Cong ty TNHH Thé Gidi Di
Pong. Cong ty quan ly van hanh cac chubi ctra hang ban 1é Thé Gidi Di
DoOng, Pién May Xanh, Bach Hoa Xanh, nha thuéc An Khang véi mang
lugi 5.306 clra hang trén toan qudc. MWG niém yét va giao dich trén
S& Giao dich Ching khoan Thanh phé H6 Chi Minh (HOSE) tur thang
07/2014.
Du phéng: Chuing téi ky vong doanh thu ctiia cong ty trong nam 2022
va 2023 sé dat lan lugt 136,453 ty VND (+11.0% YoY) va 145,254 ty
VND (+6.4% YoY) thong qua viéc ma réng cac chudi clra hang nhung
sé& gap bat lgi tir strc mua yéu do bi anh hudng bdi lam phat. Lgi nhuan
sau thué c6 thé dat 4,271 ty VND (+3.1% YoY) va 4,991 (+3.4% YoY) lan
lrgt cho ndm 2022 va 2023, trong khi d6 bién lgi nhuan gop nhiéu kha
nang sé dat 23.3% vao nam 2023 nh& vao cac nd luc cai thién hiéu qua
chudi Bach hoa xanh.
DPiém nhan dau tu: (1) Thi truong dién thoai da qua thoi di€ém bung né
nh& xu hudng dich chuyén tir dién thoai phé théng sang smartphone
va da budc vao giai doan bao hoa. Thi trudng dién may cling tuong tu
khi bién may xanh da chiém linh hon mét nira thi phan hién tai. Tang
trudng sép téi clia hai mang sé phu thudc vao viéc chiém linh thi phan
con lai va qua trinh hgp nhat nganh trong tuong lai.
(2) Cong ty van dang tiép tuc theo dudi chién lugc mad réong dé€ chiém
[inh thi phan trude khi hudng dén muc tiéu loi nhuan trong mang duoc
dang rat mau m& véi chudi An Khang. Daéi véi Bach hda xanh, cong ty
van dang phai loay hoay tim céch cai thién bién Igi nhuan, cai thién hiéu
suat hoat dong cla tirng ctra hang. Cé mot sd |y do khién ching t6i tin
rang dé tai hién lai thanh cong cta Dién may xanh va Thé gidi di déng
la khéng dé dang.
Pinh gia & khuyén nghi: Sir dung phuong phéap DCF va P/E, ching toi
udc tinh gia tri hop ly la 44,700 VND/c6 phiéu. Do d6, ching t6i dua ra
khuyén nghi MUA véi mirc tang gia tiém nang la 11%. Dinh gia cua
ching t6i da phan anh con s6 udc tinh dua trén kich ban co sd trong
giai doan 5 nam tiép theo va chua tinh dén két qua cta cac chudi AVA.
Rui ro: (1) T&i cau tric Bach hdéa xanh khéng dem lai hiéu qua; (2) Stc
mua bi suy giam do lam phat va suy thoai kinh té

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

Ca tuc (%)

86,516 102,174 108,546 122,958 136,453 145254
2,880 3,836 3,920 4,901 4,271 4,991
6,689 8,657 8,654 6,872 2917 3,409

7% 29% 0% 21% -58% 17%

20,873 27,418 34,197 28,585 16,725 19,634

13.0 13.17 13.74 20.66 14.46 13.11
4.2 4.2 3.5 5.0 2.5 2.3
15% 15% 15% 15% N/A N/A
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Tong quan vé cong ty

Cong ty C6 phan Dau tu Thé Gidi Di Dong (MWG) dugc thanh lap tir
thang 03/2004, véi tién than la Céng ty TNHH Thé Gigi Di Dong. Cong
ty quan ly van hanh cac chudi clra hang ban 1é Thé Gigi Di Dong, Dién
Mady Xanh, Bach Hoa Xanh, nha thuéc An Khang véi mang luéi 5.306
clra hang trén toan quéc. MWG niém yét va giao dich trén S Giao dich
Chuirng khodn Thanh phd H6 Chi Minh (HOSE) tlr thang 07/2014.
MWG sd& hitu, van hanh hé théng ban Ié véi quy mé 5.306 cilra hang
(2021). Trong dé, chubi Thé gidi Di déng cd 970 siéu thi trén toan quéc;
chudi Dién may xanh cé 1.992 siéu thj trén toan quaoc, trong d6 c¢6 800
ctra hang mé hinh supermini; chudi Bach Hoa Xanh c¢6 2.106 ctra hang
tai Tp HO Chi Minh va 24 tinh thanh Nam B, Duyén hai Nam Trung B9;
chudi nha thudc An Khang c6 178 nha thudc tai 25 tinh thanh khu vuc
phia Nam va Déng bang song Ctru Long; chudi Bluetronics ¢6 18 cla
hang tai Campuchia. Ndm 2021, MWG gitr virng vi thé nha ban 1é s 1
Viét Nam, la céng ty cé doanh s& 16n nhat trong tdng gia tri thi trudng
ban 1é hang hda truc tuyén tai Viét Nam. La céng ty Viét Nam duy nhat
g6p mat trong Top 100 nha bén |1& hang dau Chau A — Théi Binh Duong
(Top 100 Retailers in Asia — Pacific). Thé Gidi Di Dong va Dién May
Xanh hién la 2 don vi hién dang gilr vi thé s6 1 vé ban |é thiét bi cong
nghé va dién t& tiéu dung tai Viét Nam; MWG tiép tuc gdép mat trong
Top 10 Doanh nghiép I6n nhat Viét Nam theo bang xép hang VNR500.

Vao ngay 31 thang 12 nam 2021, Céng ty c6 10 cong ty con da dugc
hop nhat vao bédo cdo tai chinh hgp nhat cia Nhém céng ty. Trong do,
cong ty C6 phan Thé gidi di déng quan ly hoat déng cda 2 chudi Thé
gidi di déng va bién may xanh con chubi Bach hoa xanh va An Khang
dugc trién khai bdi Cong ty CP Thuong mai Bach héa xanh va Cong ty
C6 phan Ban 1é An Khang. Céc ctra hang thuéc Cong ty C6 phan Thé
gidi s6 Tran Anh trudc day cling da duoc chuyén déi thanh thuong hiéu
bién may xanh.

Chi c6 turc co phiéuty 1é 1:1
A

| 1
14,639
Téang von cho chuéi BHX va
muc dich M&A
7,131
4,308 4,435 4,435
3 I I
2017 2018 2019 2020 2021 2022F

(Ngudn: MWG, PHS téng hop)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 3
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Hinh: Ctta hang Thé gidi di déng va Topzone
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Cac chuoi ctra hang

Chuéi Thé gidi di déng

Gan lién véi tén tudi va lich st hinh thanh cda cong ty, san pham chinh
cua chudi Thé gidi di dong la dién thoai di dong, may tinh bang, laptop
va phu kién khac, ngoai ra con cé cac san phdm dong ho thai trang tir
nam 2018. Tinh dén Q3.2022 chudi da cé 1,116 clra hang trai dai khap
ca nudc, doanh thu dat khoang 27,000 ty dong (chiém 26% téng doanh
thu cula ca tap doan). Dac biét trong thang 10/2021, cong ty chinh thirc
nhay vao khai thac sdu dong san phdm Apple thong qua mé hinh clra
hang Mono brand véi hai phién ban |a AAR (Apple Authorized Reseller)
06 dién tich nho khoang 100-120m2 va APR (Apple Premium Reseller)
c6 dién tich tir 180-220 m2, t4t ca déu phai tuan theo céac tiéu chuan
nghiém ngéat cua Apple. Tinh dén nay mot clra hang Topzone dat
doanh thu trung binh tir 6-8 ty déng/thdng/ctra hang, da cé ctra hang
can moc doanh thu 10 ty dong/thang/ctra hang.

== |\ 3

Chuoi bién may xanh

Chiém ty trong I6n trong co cdu doanh thu cua MWG, chudi Dién may
xanh tap trung kinh doanh céc san pham dién may, san pham gia dung
nhu td lanh, diéu hoa, may giat, tivi va cac san phdm khac. Vao nam
2018, Thé gidi di dong da hoan tat thau tdm cd phan cda cong ty dién
mady Tran Anh (m6t trong 3 cong ty hang d4u luc bay gio) dé chiém linh
thi phan 1én nhat trén thi truong. M6t clra hang Dién mdy xanh tiéu
chuan c6 dién tich tir 800 - 1,000 m2 doanh thu tir 8-30 ty dong/thang,
trong khi d6 mét clra hang Dién mdy xanh mini c6 dién tich tir trong
khoang 300-350m2 véi doanh thu mang vé la 4-8 ty dong mot thang.
Nhan thdy cac mo hinh Dién may xanh tiéu chuan & céc trung tam doé
thi I16n dang khé phat trién nhanh, séang kién mai nhat duge dua ra la
trién khai m6 hinh Bién may xanh Supermini (DMS). Mét ctra hang nay
c6 dién tich nho, chi tir 120-150m2, cung cdp khoang 60 danh muc céc
san pham dién may co ban, véi day da céc dich vu hau mai, huéng dén
phuc vu khach hang & khu vuc néng thon. Tinh dén Q3.2022, s6 lugng
ctra hang DMS d3 |én dén 1,019 clra hang véi doanh thu udc tinh
khoang tam 1 ty dong/théng.

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 4
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Hinh: Cia hang Dién may xanh, Dién may xanh supermini (phai)

Chuoi Bach héa xanh

Duoc ky vong sé la dau tau tang trudng clia MWG trong tuong lai khi
hai mang di dong va dién may dang tang trudng cham lai, véi tham
vong thay d&i bo mat tiéu dung cla Viét Nam, cho dén nay Bach héa
xanh van con kha loay hoay vai bai toan tang trudng cla chinh minh.
Céc san pham chinh trong ctra hang Bach hoa xanh bao gom thuc
pham tuai sdng, thuc phdm déng lanh, thuc phdm khé, rau, hoa qua,
hang FMCG. Cong ty da xac dinh thé manh cta minh Ia nguén hang
truy xuat dugc nguodn goc, chat lugng rd rang, 6 thé canh tranh truc
tiép duoc véi chg truyén thong. Tinh dén Q3.2022, chubi dat doanh thu
xap xi 20,000 ty d6ng, da dat mirc 1,727 ctra hang, giam 414 ctra hang
so véi thang 4 cluing nam va sé dimng moi k& hoach mé& mdéi trong phan
con lai cia ndm. Day |4 mot phan trong céc né luc clda céng ty nham
cai thién hoat dong cla cac clra hang Bach héa xanh. Céng ty da ap
dung mét sé bién phéap nhu thay dai Layout toan bd hé théng, ha dién
tich ctra hang xudng chi con khoang 200-300 m2 va giam so lugng
SKUs (mé hang hoa) kinh doanh, cai tién kha ndng quan Iy hang tén
kho. Cong ty cling dang cé ké hoach ban 20% von diéu |é cua chubi cho
cdc nha dau tu trong khu vuc hodc thé gidi, nhung ngoai trir cac doi
thd canh tranh truc tiép tai Viét Nam. S6 tién c6é dugc sé gitp Bach héa
xanh d4u tu cho trung tdm phan phai, tai san ¢6 dinh, cong nghé, phat
trién kénh online, cling nhu mé& rong chudi.
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Hinh: Ctra hang Bdch hoa xanh

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. S
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Chuoi Nha thuéc An Khang

Tién than la nha thudc Phic An khang dugc MWG mua lai vao nam
2017. Bat dau chi véi 14 diém ban tai TP.H6 Chi Minh, cho dén nay trén
toan quéc da cé 529 cira hang hoat déng, véi dién tich trung binh cla
moéi clra hang trong khoang tir 30-40m2, ctra hang kinh doanh chd yéu
cac mat hang thudc, san phdm y t€, thuc pham chirc nang, stc khoe.
Theo udc tinh cla ching t6i, mbi clra hang hién tai dang cé doanh thu
trung binh khoang 400-500 triéu d6ng. Céng ty dang c6 muc tiéu md
m&i 2,000 ctra hang dén cudi nam 2023 v&i tham vong sé théng tri thi
truong ban |é dang rat mau md va con phan manh nay.

Tong quan thij truong

Thi trudng ban 1é thuc phdm va d6 udng tai Viét Nam uéc tinh dat 51
ty USD vao nam 2020, va du bdo sé tang dén hon 66 ty USD vao 2023.
Theo du bdo cua Fitch Solutions, trong giai doan tir 2005-2025, chi tiéu
cho thuc pham sé tdng trudng voi mirec CAGR 13.6%, so véi mac lam
phat trung binh la 6.5% trong cung ky, cho thdy muic tang trudng thuc
trong khodng thai gian nay. Hién nay phan I6n doanh thu ban Ié thuc
pham dang nam trong kénh truyén théng nhu cho truyén théng, tap hdéa
théng thudng, chiém 88.6% téng gia tri trong ndm 2021. Déng thdi,
kénh nay udc tinh c6 dén 637,047 di€ém phan phdi trong nam 2021,
chiém dén 99% tdng sé diém ban cla cac kénh céng lai. Diéu nay cho
thay tiém nang tang trudng rat I6n cho mang bach héa hang tiéu dung
clia MWG khi phan 16n thi truong dang con phan manh, thiéu t6 chirc,
céc san phdm con gép nhiéu van dé vé an toan vé sinh thuc phdm.

Bang: S6 lugng diém phén phéi cua cac kénh ban lé

Kénh ban lé Hinh thirc ban lé

Pai siéu thi
Siéu thi mini (*)
Ctra hang tién lgi Ctra hang tién lgi
Kénh truyen thong [l

Ctra hang tap hda
TOAN THI TRUONG

54 56 59 60 68 69

1,672 2285 3260 5202 5825 5669
843 1,338 2,126 3896 3,950 4,638

743 903 957 9817 1,028 7,005
85917 8,580 8475 8,500 85817 8549
652,988 658005 662592 666,736 670467 637,047
664,891 671,168 677,464 685376 689,919 656,977

(¥H)L&y dai dién la Winmart+ va Bach hda xanh

(Ngudn. Euromonitor, PHS Téng hop)

Bang: Doanh thu ctia cac kénh ban lé

Kenh ban Ié 2016 2017 2018 2019
25007 26,170 27,280 29,446
ErTE oo 54,538 56,030 69,877
3346 4670 5863 6,902
887875 934804 986218  1,043419
962,828 1,020,183 1,075391 1,149,578

(Ngudn. Euromonitor, PHS Téng hop)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.

2020
371,215
83513

7,605

1,1714371
1,236,704

2021
32,973
88,345

8017

1,004,478
1,133,813
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Thi truong ban 1é bach héa, thuc phdm ¢ thé dugc phan ra thanh kénh
truyén théng bao gom céc tiém tap hda, cho dan sinh ¢ vi tri gan céc
khu dan cu, tap hop gém céc tiéu thuong, ho kinh doanh nhé 1é va kénh
hién dai bao gom dai siéu thi, siéu thi, siéu thi mini va cac clra hang
tién lgi. Tiéu chi phan loai dugc thé hién trong bang bén dudi, chi yéu
dua vao dién tich cia mot ctra hang va sd lugng danh muc san pham.
Diém manh cla céc kénh hién dai 1a khong gian dugc t6 chirc khoa
hoc, than thién, mat hang da dang, duoc kiém tra chat lugng dau vao
dam bao cho nguoi tiéu dung clng véi cac chuong trinh khuyén mai,
khach hang than thiét. Trong khi dé thé manh |6n nhat cda kénh truyén
thong la d6 tuoi séng cla thuc pham, vi tri dé tiép can vdi khu dan cu
va murc gid mém hon so vdi cac kénh siéu thi.

Bang: Dy thdo Quy dinh vé phan loai va quan Iy mét sé loai hinh ha tang thuong mai

Phan loai Dién tich Danh muc hang héa

Siéu thi hang | Lon hon 3,500 m2 20,000 tén hang tro
/én

Siéu thi hang Il Lon hon 2,000 m2 10,000 tén hang tro
/én

Siéu thi hang Il Ldn hon 500 m2 4,000 tén hang tro
/én

Lonhon 80m2 500 tén hing e

Cua hang tién loi 30-200m2 Thuc pham an ngay
va hang bdch hoa,
FMCGs, co thé hoat
déng 24 tiéng/ngay
Tham nhap d4u tién vao thi truong Viét Nam & kénh phan phéi hién dai,
céc siéu thi, dai siéu thj (c6 dién tich I6n hon 2,000 m2 véi hon 10,000
tén hang hoa) tiéu biéu cé thé ké dén la Lottemart, Mega Market, Coop
Extra, Coop Mart hay mdai day nhat 13 AEON. Mt hang chd yéu cla céc
don vi nay |a d6 kho, thuc phdm déng hop, thuc phdm ché bién san,
FMCGs.Theo quan sat cta ching téi, loai hinh nay dang c¢6 dau hiéu
tang trudng cham lai tai Viét Nam khi dai siéu thi cé toc dd ma méi
diém ban giam tir mirc 4% ndm 2017 xudng chi con 1% vao ndm 2021
va siéu thi giam tir 37% nam 2017 xudng -3% vao nam 2021. Diéu nay
theo chiing t6i dén tir su thay ddi trong hanh vi tiéu dung cia ngudi
Viét Nam khi hién nay mua sam tai cac trung tdm nay mat nhiéu thai
gian hon cho viéc guri xe va tinh tién, cac trung tdm nay do dac diém vé
dién tich nén cling dugc dét tai cac vi tri kém thuan lgi trong di chuyén
hon. Trong khi d6, ngudi dung da dich chuyén sang céc kénh thuong
mai dién tr nham tiét kiém thai gian trong qua trinh mua sam dong
thoi van nhan duoc cac chuong trinh uu dai, chiét khau, khach hang
than thiét — th& von la thé manh trude gio cla cac kénh siéu thi, dai
siéu thi. Cac kénh nay gio day dang chuyén hudng sang nham vao nhu
cau giai tri, sinh hoat gia dinh cudi tuan nh& c6 mét bang, khong gian
rong I6n cé diéu hoa. Xu hudng hién nay la tich hop céc dich vu tién ich
vao trong khéng gian mua sam nhu rap chiéu phim, ctra hang thirc an
nhanh,...

Ctra hang quy mé nho gitip khac phuc céc bat lgi cla céc siéu thi va
dai siéu thi nh& vao vi tri thuén lgi, c6 thé thdm nhéap sau vao khu dan
cu va khau tinh tién nhanh gon. C6 thé phan ra thanh 2 loai la ctra hang
tién loi va siéu thi mini. Dai véi clra hang tién lgi, day |a cac dia diém

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 7



c6 dién tich tir 30-200 m2, véi danh muc san
pham khoang 500 mé&t hang va thudng hoat
dong 24/7. Théng tri kénh nay hién tai 1a cac
chudi

Hinh: Khu vuc ché ngéi ctra hang tién lgi

Co cau chi tiéu ho gia dinh hang
thang nam 2020

Pa Nang 43%
Can Tho 45%

Ho6 Chi Minh 40%
Ha Noi 43%

0% 20% 40% 60% 80% 100%
m Thuc pham
® Cham séc stic khée
mNha 6 & Tién ich
mDi lai
W Khac

(Nguén: Statista, PHS tong hop)
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dén tir nudc ngoai nhu Circle K, Family mart, Ministop, B's mart, 7-
eleven. Doi twong chld yéu ma céc ctra hang nay nham dén la gidi tré
tai thanh thi, giéi van phong do ho twong ddi ban ron, quan tdm nhiéu
dén su tién loi, it quan tam dén gia ca vdi cac mat hang duogc bay ban
trong day. Céc ctra hang tién lgi chi yéu bay ban hang tiéu dung nhanh,
thuc phdm &n tai chd, nudc giai khat. Cac mat hang tuy khong manh
vé mot chiing loai bat ky nao nhung lai rat da dang vira da dé dap tng
céc nhu cau can thiét va cap bach ngudi tiéu dung tai mot thai diém,
dang vai tiéu chi “tién loi”, cling vi vay nén mét bang gid trong cac chudi
nay ciling cao hon 10-20% so véi thi trudng bén ngoai. Thuc pham ché
bién tai chd ciing 1a mot thé manh tai day nho hgp vé sinh, menu doc
dao vdi cac san phdm nhu |18u an lién, com, mi &n lién. Cac chudi nay
con la nai dé gidi tré, hoc sinh giao luu, ¢ nhitng cudc néi chuyén ngan
nho vao khéng gian diéu hda mat mé, sach sé&, nhan vién dé chiu. Nhan
thay diéu nay, hién nay cdac clra hang tién lgi da s6 déu dé danh ra mot
phan dién tich ng6i an udng tu phuc vu trong ctra hang cho khach hang
nan lai.

V& céac siéu thi mini, day la mang cé muirc d6 tang trudng an tugng trong
thai gian qua véi tdc d6 md méi clra hang trung binh hang ndm lén dén
41% trong giai doan 2016-2021. Cac ddi tha canh tranh hién tai c6 thé
ké dén bao gébm Bach hoa xanh, Winmart+, Satrafoods, CoopFood.
Trong do6, Winmart+ dudng nhu dang chon két hop mé hinh clra hang
tién lgi, siéu thi mini hodc ca 2 lai véi nhau con 3 déi thu con lai chd yéu
tap trung vao mo hinh siéu thi mini thuan tdy. Siéu thi dang nay c6 dién
tich trung binh 16n hon 80 m2 véi khoang 500 don vi tén hang trd lén,
g6ém thuc phdm khé, do6 ché bién, hang tiéu dung nhanh va hang hoa
tuoi song vira dd dé€ dap ing nhu cau ndi trg thudng xuyén. Diém manh
clia céc ca sd nay la nguén hang c6 dau vao dugc kiém soat chéat va
dam bao céc tiéu chudn vé an toan thuc pham, nhan vién than thién,
gia ca dugc niém yét rd rang déng thoi c6 cac chuong trinh khuyén
mai, tich Ity diém va khach hang than thiét. Ve vi tri, cac clra hang nay
sé cé thé toa lac gan cac khu dan cu, khu céng nghiép, thuén tién trong
viéc di lai. Nhitng di€ém k& trén cho thay dai tha truc tiép cla céc clra
hang dang nay la céc chg dan sinh va tap héa truyén théng. Coop Food
theo chuing téi dang la déi thd c6 kha nang canh tranh truc tiép véi
chudi Bach hoéa xanh do s& hitu nhirng lgi thé vé kinh nghiém trong
mang siéu thi, kha ndng van hanh tlr cong ty me, thuong hiéu lau doi
vGi 418 clra hang trén toan qudc. Céc cong ty hién nay dang tham gia
vao quy trinh xay dung nguén cung thuc pham sach d€ dam bao chat
luong séan pham dugc déng nhat. Dién hinh 1a Saigon Coop da tich cuc
ho trg cac Hop tac xa vé von va kinh nghiém san xuat, déng thgi cam
két bao tiéu hay VinEco cung cap dén 3,000 tan thuc pham sach moi
théng cho hé thong Winmart/Winmart+ vao nam 2018. Vé phan Bach
hoéa xanh, du gia nhap muén hon so véi cédc ddi thu cing nganh, MWG
da thanh lap dy an 4K Farm vao nam 2020. M6 hinh nay sé hop tac vdi
céc hd nong dan chuyén giao céng nghé trong trot, ddm bao vé hat
giong cay trong, méi bao bi san pham déu c6 ma QR dé truy xuat nguon
goc va san phdm d4u ra sé dugc bao dam tiéu thu. Tuy nhién, hién tai
dau vao cla cdéc chudi siéu thi mini nhin chung |a chua thé dap (ng
duoc nhu ciu cula thi truong ca vé s6 luong va chat luwgng. Viéc chua
c6 cac cong ty nong nghiép tam c& tai Viét Nam da anh hudng khéng
nhd dén kha nang dong nhat san pham, ap dung céng nghé, tan dung
loi thé vé quy mo, t6i wu vé chi phi logistics. Hang héa tuai, thir ma
ngudi Viét Nam rat thich, do d6, van chua thé so sanh vdi cac kénh ban

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 8
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hang truyén théng vé mat nay. Hon nira, ngudi Viét Nam tai céc thanh
phé 16n nhu H6 Chi Minh, Ha Néi, Da Nang danh tir 40-43% thu nhap dé
chi tiéu cho thuc phdm tuoi va déng hop trong ndm 2020, theo Statista.
Do do, gia ca dat hon tai cac siéu thi cling anh hudng khéng nhd dén
quyét dinh chi tiéu cta nguai tiéu dung.

T& chirc UQVIA Institute méi day da xép hang Viét Nam vao nhém
Pharmerging Market- Nhém 17 nuéc cé mirc tang trudng nganh duoc
cao nhét thé gidi. Doanh thu tir dwgec pham du kién dat 7.51 ty USD vao
nam 2025, chiém 1.78% GDP va 32.2% chi tiéu cho cham séc strc khoe,
véi toc do tang trudng kép hang ndm CAGR trong giai doan 2020-2025
la 8%. Theo mot bdo cdo clia World Bank vao nam 2016, s6 lugng
ngudi tr 65 tudi trd 1én sé dat 18.4 triéu nguoi vao nam 2040, khién
Viét Nam trd thanh moét trong nhirng qudc gia cé toc do gia hda dan sé
nhanh nhat thé gidi. Tai Viét Nam, binh quan mot nguoi tir 65 tudi trd
[&én mac it nhat 3 bénh, nhirng ngudi trén 80 tudi méac 6.9 bénh. Chi phi
kham chira bénh ctia ngudi cao tudi gap 7-10 [an ngudi tré. Du béo chi
phi cho y t€ cta Viét Nam sé dat 23.3 ty USD vao ndm 2025 va 33.8 ty
USD vao nam 2030. Nganh ban 1é dugc phdm hién chia thanh 3 kénh:
kénh bénh vién, phong kham va nha thudc. Trong do, thi truong ban 1é
duge phdm c6 tinh phdn manh rat cao, vai hon 60,000 nha thudc hau
hét 1a co sd kinh doanh nhé [é, con cac nha thudc hién dai chi chiém 3-
5%. Ban |é thudc qua kénh OTC ciing gdap m6t s6 thuan lgi trong ngan
han khi tinh trang ngai dau thau thudc tai cac bénh vién do vudng céc
quy dinh d& khién cho nguén cung tai dé bi khan hiém, nguai tiéu dung
sé phai dich chuyén sang cac nha thudc ngoai bénh vién.

NGi bat trong mang béan 1é thuéc hién nay géom c6 3 thuong hiéu:
Pharmacity cta tap doan SK Group, TR Capital va Mekong Capital —
duoc thanh [ap ndm 2011, 1a mot trong nhirng chudi ban 1é duge pham
dau tién tai Viét Nam; k& dén la thuong hiéu Long Chau, nha thuéc lau
doi co tiéng voi gan 20 nam hoat dong da vé tay cua FPT retail vao
nam 2017; cudi cung la chudi An Khang cta tap doan Thé gidi di dong,
gia nhap cudc choi khd muén mang néu so véi 2 chudi con lai. Dinh
hudng hoat dong ctia Pharmacity la tich hgp mé hinh ctra hang tién loi
véi rat nhiéu mat hang FMCG, cham séc surc khoe dugce bay ban cung
thuéc. Cac san phdm ngoai thuéc va thuc phdm chirc nang cda
Pharmacity chiém ty trong cao hon so véi 2 chudi con lai, roi vao
khoang 60-70%. Chién lugc cia chudi la md rong that nhanh dé co thé
thau tém thi truong, dén nay Pharmacity dang dan d4u vé s6 luong clira
hang véi 1,073 clra hang cudi 9 thang nam 2022, tuy nhién céac ctra
hang cua chubi van chua c6 duge murc sinh 16i duong. Diém yéu I6n
nhat cua Pharmacity la it chdng loai thudc dé cung cap cho thi truong
va ngudi Viét Nam van chua hao hirng vé mo hinh nha thudc két hop
chdm séc strc khoe. Vé Long Chau, chudi nay dudng nhu giong véi mo
hinh nha thudc thong thudng nhat khi ty trong thudc, thuc phadm chire
nang lén téi 70-80% danh muc, trong dé cac san pham thudc cé gia
ban thuong thap hon thi truong 20%. Trai véi Pharmacity, Long Chau
khong cd gdng ma rong qua nhanh ma tap trung vao chat luong vén
hanh va hiéu qua ctia méi ctra hang, dén hét 9 thang ndm 2022, chudi
da c6 800 ctra hang, véi doanh thu méi clra hang trong Quy | roi vao
khoéng 1.4 -15 ty dong va da nhanh chong cé lai trude hen 2 nam (ké
hoach ban dau dén nam 2023 chudi sé cd lai). FRT sap téi sé tan dung
co hoi cia mang dugc bang viéc tang von gop tai Long Chau lén gap
doi, néu thanh coéng sé nang ti 1& s& hitu |én dén 89.83%. Cudi cung, du

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 9
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tham gia vao cudc chai tré nhat trong sé céc ddi thd, chubi An Khang
nho vao céc thé manh tir cong ty me MWG, da c6 téc do tdng trudng
clra hang vo clng an tuong, tir 178 ctra hang ndm 2021 1én dén 529
clra hang vao ndm 2022. Céng ty cling cé ké hoach md méi 2,000 ctra
hang vao cudi ndm 2023 véi muc tiéu diing dau vé thi phan mang ban
[é. An Khang chon cho minh mé hinh két hgp gilra Pharmacity va Long
Chau véi sd lugng thudc diéu tri chiém khoang 60% so véi tdng san
pham, loi th& manh nhat cia chubi 1a sy hau thuan tir cong ty me,
nhirng kinh nghiém ban lé va chat lugng phuc vu hang dau.

Piém nhan tai chinh
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Nhin vao bi€u d6 tang trudng doanh thu ciia MWG, khong khé d€ nhan
thay xu hudng ting trudng cham lai dang ké cua tap doan. Téc do tang
trudng da suy giam tlr mirc cao 76.7%/nam vao 2016 xudng chi con
13.3% trong nam 2021. Diéu nay ciing dé hiéu khi cac dong luc tang
trudng trong qua khir tir Thé gidi di dong va Pién mady xanh da dan
cham lai, yéu cau cong ty phai tim 16i giai cho bai toan ting trudng
trong thoi gian sap tdi.

ROE ciing da lién tuc giam tir mdc 45.3% ndm 2017 xudng chi con
22.5% vao nam 2021. Nhin vao phéan tich DuPont c6 thé& thy hiéu qua
st dung tai san cla doanh nghiép da di xuéng rd rét tr mirc 4.03 vé
con 2.26 trong giai doan tir 2016-2021. Diéu nay co thé giai thich la bdi
viéc lién tuc md réng céc chudi ctra hang Bach hoa xanh va nha nhuéc
An Khang, cong ty van dang hudng vé muc tiéu chiém [inh thj phan,
chua thé dén dugc giai doan t6i wu hoa hoat dong cua ting ctra hang
nham néng cao hiéu qua st dung tai san. Doanh nghiép cling dang thu
hep quy mé don bay tai chinh cGia minh, thé hién qua ty I&é ng/von chd
sG hitu gidm tir 2.9 [an vé con gan 2 [an trong cling giai doan — ty s&
rat an toan néu so v&i murc 4 1an cua mét doanh nghiép clng nganh la
FRT. Trong khi d6, ty 1é EBITDA/I4i vay thé hién viéc dam bao kha néng
tra ng bang thu nhap tir hoat dong kinh doanh d4 giam tir 19.88 [an vé
con 13.07 Ian, van con & murc rat an toan. Nhin chung thi cac ty 1é ng
vay cila MWG van tao dugc su an tdm trong dai han.
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Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.

Dong tién rong cia MWG bién dong kha that thuong, dat dinh vao nam
2020 trong giai doan nay, khi dong tién tir hoat d6ng kinh doanh tang
lén dang ké (dat 10,792 ty dong) nho giam dau tu vao hang tén kho, do
nhu ciu dién thoai va d6 dién t&r da bdo hoa. Nhin chung ty lé
CFO/doanh thu cia MWG ciing khong théat su cao khi chi dao déng tur
-1.3% dén 4% (néu khoéng tinh ndm 2020). Phan I6n dong tién dugc
dung cho viéc tich trir hang ton kho nham thuc hién muc dich mé réng
clia cac chudi, ty 1é hang t6n kho trong co cau tai san luén chiém kha
cao tlr 43%-64% trong giai doan nay. Dong tién dau tu cling dang lién
tuc Am khi c6ng ty dang tich cuc dau tu tai san ¢6 dinh va tan dung
ngudn tién nhan rdi d€ dau tu vao céc khoan tién giii ngan hang va tréi
phiéu nam gilr cé ky han tlr 6 thang dén 1 nam.

Piém nhan dau tu

Thi truong dién thoai va dien may dang budc vao bao hoa

Nhin chung, thanh céng cta chudi |4 nh& vao viéc don dau xu huéng
blng né tiéu thu dién thoai théng minh trong quéa kh, trong bdi canh
Viét Nam chua cé mét nha ban 1é cé tAm cd va quy mo tai thoi diém
bay gid. Tuy nhién, cho dén nay MWG da dat vi thé hang dau véi cac
dong san phdm nay vai thi phan udc tinh khoang tir 50-60% téng thi
trudng, xép sau d6 la cac chudi FPT Shop, Viettelstore va CellphoneS.
Hién nay Thé gidi di dong dang s& hitu mang luéi clra hang 16n nhat
(1,116), theo sau d6 la FPT Shop (933), Viettelstore (391). Clng véi d6,
viéc thi truong dién thoai di dong da bao hoa, phan 16n nguoi dan da
s& hitu dién thoai thong minh (ty 1& nay la 73.5% ddi véi nguoi trudng
thanh - theo s0 liéu cta Cuc Vién Thong), du dia cia xu hudng dich
chuyén tir dién thoai ph6 théng sang smartphone ciling da khéng con
nhiéu (ty Ié doanh thu dién thoai phé théng da giam tir 33% trong ndm
2016 xudng chi con 15% vao nam 2021, theo Euromonitor). Dién thoai
smartphone trong nhirng ndm gan day ciing dugc déanh gia la khong
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c6 nhiéu dot pha vé céng nghé va dang bao hoa vé mat nay. Chinh vi
céc ly do nay, ching t6i cho rang chudi Thé gidi di dong sé tang trudng
cham lai trong cdc nam tdi véi ty 1é tang trwdng doanh thu trong ndm
2022 va 2023 Ian luot dat 7% va 5%/nam.

Thi truong dién may (CE) cling da qua thai ky tang trudng manh mé
nhat cGia minh, khi murc tang trudng dat 16.3% vao nam 2017 nhung
sau d6 giam chi con 5.8% vao nam 2021, theo Euromonitor. Tang
trudng giai doan nay cla cac cong ty chi yéu dén tir viéc gia tang thi
phan do doat dugc tir cac céng ty nhd va qua trinh hgp nhat nganh.
Hién tai, dién may xanh dang chiém 50% thi phan dién may tai Viét
Nam, 30% thudc vé cac nha ban lé khac va 20% thudc vé 20,000 dén
30,000 ctra hang nhd Ié truyén thdng con lai. Xu hudng chung trong
phan phai d6 dién tir hién nay 1a dan chuyén dich sang céc kénh online,
bang ching la ty 1é phan phéi qua clra hang da giam tir mirc 83.5% vao
nam 2016 chi con 72.4% nam 2021, trong khi dé kénh thuong mai dién
tlr da tang 11.1 diém phan trdm trong cung ky. Khach hang hién tai co
xu hudng tu nghién ctru va so sanh céc san pham trén website cla
cong ty va céc trang thuong mai dién tr, sau d6 sé truc tiép dén cac
clra hang dé tan mat trdi nghiém va ra quyét dinh. Diéu nay déng nghia
véi viéc giam bot yéu cau vé do I16n méat bang, cac ctra hang cé dién
tich rong, phu hop véi dinh hudng mé hinh DMS cia MWG.

Theo chung t6i, cong thirc dé dat dugc su thanh cong ruc rd véi hai
chudi Thé gidi di dong va Dién may xanh ciia MWG bao gom 3 yéu t6
chinh (i) Loi thé ctia nguoi tién phong, (i) Chat lwvgng phuc vu hang dau,
(iii) Kha nang quan ly vuat troi nho vao ing dung cong nghé, hé thdng
ERP hiéu qua. Thé gidi di dong da xuat hién kha sém trén thi truong di
déng con phan manh vao nhirng ndm 2004, thai ky dau clia bung né
thi truong dién thoai di dong. Cong ty da tang trudng doanh thu 200%
trong ngay ca trong giai doan kinh t& khoé khan tir nam 2007 dén nam
2010. Tan dung dung lugng thi trudng con 16n, MWG da lién tuc banh
truéng thong qua md méi cac chi nhanh (15, 30, 40 clra hang qua 2007,
2008 va 2009). Muc dich chinh ctia c6ng ty nham chiém linh thi phan,
xay dung dugc thuong hiéu, d6 pht sau dé sé c6 gang cai thién hiéu
suat hoat dong mdi ctra hang. Viéc md rong cla cac chudi clra hang
cling d6ng nghfia véi nhitng khé khan trong cong tac van hanh, thir ma
céac doanh nghiép Viét Nam con thiéu kinh nghiém thai bay gia. Ciing
chinh nho su rét vén va hd trg vé mat quan tri cia Mekong Capital vao
nam 2007 d& gilp Thé gidi di dong cai thién dang ké nang luc quan ly
thong qua viéc ap dung cong nghé, hé théng ERP d& dam bao chat
lurgng, hiéu suat clia cac clra hang trai dai tai 3 thanh pho H6 Chi Minh,
Ha Noi, Pa Nang. Cung vai do, dau an 1én nhat cia Thé gidi di déng
trong mat ngudi tiéu dung la chat lwgng phuc vu cuc ky tét. Céng ty
lubn cd gang hudng dén trai nghiém khach hang, cac nhan vién cla
Thé gidi di dong con mang nhiém vu tu van chir khéng chi ban hang.
Cong ty ciing 1a chubi d4u tién tang s ngay doi tra san pham tir 7 1én
14 ngay, tham chi vao nam 2016, né lai ti€p tuc la cai tén dau tién tang
s0 ngay doi tra san pham lén 1 thang. Trong khau bao hanh, thay vi dua
dén céc trung tdm bao hanh roi cho doi, viéc nay dugce thuc hién & tat
ca ctlra hang cua Thé gidi di dong.

Vé phan Dién may xanh, chudi nay lai khéng phai |a tay chaoi dau tién
trong thi trurong dién may, thi truong trude dé con nhirng tén tudi di

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 12
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trude khac nhu dién may Chg Lén, Thién Hoa, Tran Anh va 6ng Ién
Nguyén Kim. Tuy vay Dién may xanh lai |a ngudi tién phong trong viéc
ap dung mé hinh Cira hang dién may tién lgi. Nguyén Kim thoi bay gid
da chon cho minh mé hinh Shop-in-shop nham tan dung dugc nguén
khach hang mua sam & cac Trung tdm thuong mai. Tuy nhién, do gia
ca cac mat hang dién may van con cao so vdi thu nhép ctia ngudi Viét
Nam nén sé& han ché hanh vi ngau hirg mua sam khi khach hang dang
di dao trong céc khu thuong mai nay. Dién may Tran Anh thi lai chon
cho minh mé hinh Dai siéu thi vai dién tich 16n nén c6 thé tich hop bai
gilr xe, céc tién ich khéc, dé thu hat anh nhin, t8 chire sy kién hap dan
ngudi tiéu dung khu vure xung quanh. Diém yéu |6n nhat cla loai hinh
nay lai nam & chi phi méat bang qua I6n khién cho hiéu suat tai chinh
clia mdi ctra hang khong duoc cao, dan dén khd mé rong trén quy mo
toan quéc. Hon nita, xu hudng dich chuyén sang xem hang trudc trén
céc trang website trude khi quyét dinh mua hang khién cho viéc trung
bay nhiéu mat hang tai ctra hang la khéng can thiét. M6 hinh cua Dién
may xanh trong khi d6 da c6 thé giai quyét cac bat cap nay, cong thém
céac lgi thé san co tir cong ty me. Cac clra hang c6 dién tich nhé hon so
véi céc d6i tha nén rat dé dang trong viéc tim kiém maét bang, c6 lgi cho
viéc tdng murc d6 bao phu. Ngudi tiéu dung Viét Nam lai chd yéu st
dung xe may nén nhu cau cho mot bai gitr xe qua 16n 1a khong can thiét
va day ciing 1a phu hgp véi xu hudng chuyén dich online. Dé dang nhan
thay chién luge mad céc ctra hang PMS vai dién tich chi tir 120-150m?2
dé chiém linh thi phan ngoai thanh d& minh ching cho su thanh cong
clia mo hinh nay.

Sau khi phan tich nhitng nguyén nhan thanh cong trudc dé cia MWG,
ching t6i nhan thay cau chuyén tai Bach héa xanh va chudi An Khang
c6 nhiéu diém khéc biét, viéc “dong khung” trong mot céng thirc c6 18
sé khong phu hgp trong trudng hop nay. Dau tién, hdy xét dén chubi
Béach hda xanh. Dai vai thi trudng mua ban bach hoa va thuc phdm ma
chudi dang theo dudi, céc tiéu chi quan trong nhat clia ngudi tiéu dung
theo ching t6i hién nay la gia ¢4, d6 tuoi ngon va mirc do an toan. Nhu
da phan tich & trén, yéu di€ém hién nay cla cac chudi thuc phdm 13 viéc
khéng cé mot ngudn cung hang dat tiéu chuén do thi€u vang céac nha
san xuét néng nghiép lon. Nguén thuc phdm tuoi cda Bach héa xanh
cht yéu van phu thudc vao céc cho dau madi — cling nguén véi cac chg
truyén théng. Diéu nay cé nghia |1a chudi sé danh mat di céc lgi thé vé
chéat luong sén phdm, do dong nhat, su an toan, cong thém viéc con
phai tdn thém céc chi phi vé logistics, thué mat bang va nhan vién sé
gay ap luc 1én gid ban. Khong giong nhu dién thoai, d6 dién tr, cdc mat
hang thuc pham lai khéng hé dong nhat vé chat luong va cuc ky kho
bao quan. Piéu nay déng nghia vaéi céc ap luc vé hé théng quan tri hang
tén kho, du bdo nhu cau. Théi quen tiéu dung cda nhitng doi tugng noi
trg cling khéac han so véi ngudi tiéu dung tai 2 chubi kia, ho wa chudng
tinh nhanh gon, khéng yéu cau nhiéu tu van nén chat lugng dich vu -
thir da gidp Thé gidi di dong thanh cong trong qué khir chua chac da
c6 tac dung I6n trong trudng hop nay. Mot diém manh nén dang dugc
nhac dén clia Bach héa xanh la cac chuong trinh ddi diém, khach hang
than thiét, thir ma céc chg truyén thong khong thé c6. Céc chuong trinh
nay sé giup gilr chan cac ba ndi trg, kich thich tiéu dung nhung ciling
dong nghia véi viéc chi phi ban hang sé tiép tuc gilr & muc cao. Céng
ty c6 thé chon chuyén hudng sang viéc lam céc siéu thi mini ma ti trong
d6 khd, hang tiéu dung nhanh cao hon. Néu vay, Bach hda xanh sé canh

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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tranh véi cac mo hinh siéu thi, dai siéu thi va thuong mai dién t&, nhitng
noi c6 da dang cdc mau ma va miurc chiét khau, uu déi ciing tot. Diéu
nay ciing déng nghta, bién lgi nhuan gop cla Bach hda xanh sé giam
trong thai gian t6i do bién Igi nhuén cia céc séan phdm nay khong cao
bang d6 tuai sng (uwdc tinh 25-30% tuy mét hang va 12-15% bién gop
hang kho).

y‘l o L ‘—.. ‘ . ) ey i ™ .. 3
s S skl BT e
Hinh: Nha thuéc An Khang mé canh mét nha thuéc Pharmacity

|

Dai véi chudi duge phdm An Khang, MWG ciing dang thuc hién chién
luge tuong tu nhu bay lau nay sau khi quyét dinh gia nhap vao mang
ban |é dugc day mau m& vao nam 2021, s6 lugng ctra hang da tang tur
178 ctra hang lén dén 529 cira hang chi trong nam 2022 va doanh thu
chuing t6i wéce tinh khoang 2,381 ty déng. Khac véi nhiing Ian trudce, [an
nay MWG khong s& hiru cho minh ca thé manh di truéc va thé manh vé
mé hinh. Pharmacity da dugc thanh lap tir dau nhitng nam 2011 trong
khi dé Long Chau d3 |a mét nha thudc cé tiéng hon 20 nam nay, An
Khang thi chi méi ¢6 y dinh tham gia vao thi truong mot cach nghiém
tdc tlr ndm 2021. M6 hinh clia An Khang kha tuong déng véi Long Chau
khi cac ctra hang md& mdi ¢ dién tich nhd, chi tir 30-40m2, dugc dat
gan cac tiém thudéc tay nho 1é trong khu vuc va gan cac chudi canh
tranh. Khac véi An Khang, Long Chau dang ¢6 gang theo dudi muc tiéu
loi nhuan tir sém va dén nay cdac clra hang da ¢ 1ai, trong khi MWG lai
hudng dén muc tiéu md rong thi phan. Chién lugc nay cé thé gap trd
ngai bdi thuéc la méat hang anh hudng truc tiép dén sirc khde nguoi
tiéu dung, yéu cau trinh doé chuyén mon cda doi ngl ban hang. Théi
quen cua ngudi Viét Nam hién nay la sé khong théng qua thdm khdm
vGi bac s co chuyén mén ma sé dén truc ti€p cac nha thudc va nho
nhéan vién ban hang tu van. Chinh vi dac thu nay ma tuyén dung nhan
s ban hang cho céc clra hang An Khang sé& khong don gian nhu céac
chubi Thé gidi di déng va Dién may xanh. Theo théng ké va danh gia
mGi nhat tir BO Y t€, tir ndm 2017 dén nay, nudc ta van ludn xay ra tinh
trang khan hiém nhan luc Nganh Y Dugc. V6 hinh trung, diéu nay da
tao ra thém mat cudc canh tranh vé nguon nhan luc gilra cac chudi ban
Ié dugc pham trong dé Pharmacity dang |a nha tuyén dung dugc silén
nhat ca nudc, véi hon 5,000 dugc silam viéc, & giai doan ¢6 5,000 clra
hang, con s6 nay sé tang Ién 25,000 duoc sf.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 14
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Pinh gia

St dung phuong phap DCF va P/E, ching t6i udc tinh gia tri hop ly la
44,700 VND/c6 phiéu. Do d6, ching t6i dua ra khuyén nghi MUA véi
murc ting gia tiém ndng la 11%. Pinh giad cla ching t6i da phan anh
con s6 udc tinh dua trén kich ban co s trong giai doan 5 nam tiép theo
va chua tinh dén két qua cia cac chubi AVA.

Phuong phap Ty s6 lua chon Gia tri hop ly Ty trong
DCF NA 39,534 50%
P/E 15.x 49,955 50%
Gia tri hop Iy 44,700

Bang: Du phdng dong tién (FCFF) tlr ndm 2023 dén nam 2027

Nam tai chinh 2024F 2025F

Lgi nhuan rong 4,991 6,414 8,812 9,510 10,666
Cong: Khau hao TSCD 4,871 5,852 3,836 4,942 6,398
Trir: TAng/giam Von luu déng rong 3,025 (1,321) (2,241) (1,747) (4,853)
Trir: Mua s&m TSCD (5,108) (5,591) (6,201) (6,737) (8,308)
CoOng: Chi phi |3i vay sau thué 960 517 507 569 691

FCFF 8,738 5,871 4,713 6,537 4,593
(Nguén: PHS téng hop)

P/E cia MWG

25.00
23.00
21.00
19.00
17.00
15.00
13.00

11.00

9.00
7.00
5.00
07-15 0116 07-16 01-17 0717 0118 0718 0119 0719 01-20 07-20 01-21 07-21 01-22 07-22

(Nguébn: Fiinpro, PHS téng hop)

TTM P/E cia MWG 12.0
P/E muc tiéu cia MWG 15.0

Bang tinh P/E cho MWG

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 15
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Phu Hung
Hién tai P/E ciia MWG dang & mirc 12.0, gan & murc 1.5x d6 léch chuén
thap hon so véi gia tri trung binh tinh duoc trong khoang thai gian 7
nam tr 2015 dén 2022. Chuing t6i chon muc P/E du phéng cho MWG
dé dinh gida & mirc 15x. Can luu y rang thu nhép E cda cong ty bao gom
thu nhép tr mang ICT va mang bach hoa, trong dé6 mang bach hda
dang 16, diéu dong nghia véi dinh gia P/E cGia mang ICT c6 thé hap dan
hon so véi con s 12.0 hién tai cua toan cong ty.

Bang: Dinh gia bang DCF
Ty VND (ngoai trir Gia tri hgp ly)

Beta 0.98
Risk-Free Rate (Rf) (L&i suat phi rui ro) 5%
Equity Risk Premium (Phan bu rdi ro cd phan) 11.0%
Chi phi str dung vén cd phan

Chi phi st dung von vay (trudc thué) 8%
Thué suat 25%
Chi phi str dung von vay (sau thu@)

E/V 0.6
D/V 0.4
Gia tri hién tai cua gia tri dau cudi (terminal 30.129
value) (g=3%)

Gia trj hién tai cGia dong tién (FCFF) 22,630
Coéng: Tién & tuong duong tién 6,523
Cong: PAu tu tai chinh ngan han 15,978
Trir: Ng vay ngan & dai han (17,387)
Trir: Lgi ich clia ¢ dong thi€u s6 ()

Téng gia tri c6 phan (triéu dong)
S6 ¢6 phiéu dang luu hanh
Gia tri hop ly

1,463,551,859

39.534

(Ngudn: PHS téng hop)

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Rui ro

Bach hoa xanh dugc ky vong sé |a mii nhon chién luge dé€ Thé gidi di
déng cé thé phat trién trong thoi gian sap téi. Thanh céng cla tap doan
phu thudc rat 1én vao két qua cua cac nd luc tai ciu tric Bach hoa
xanh. Nhu da phan tich phia trén, mé hinh bach héa hang tuoi sng
dudng nhu chua dat dugc thoi diém chin mudi tai Viét Nam. Véi kinh
nghiém, kha néng cta ban Ianh dao da dugc chirng minh qua thai gian,
chlng téi van tin rang Bach héa xanh sé c6 thé chuyén déi sang mo
hinh bach héa tap trung vao cdc mét hang d6 kho, tiéu dung nhanh.
Tuy nhién, da 7 ndm k& tir khi Bach hoa xanh ra mat tir ndm 2015, dén
nay chudi van chua thé cé duoc loi nhuéan, ngay ca lanh dao cong ty
ciing chua thé tu tin vao thai diém kinh doanh cé 14i. Chinh vi thé, ching
t6i van dé nghi nén quan sat chat céc két qua tur viéc tai cau trdc chuébi.

Thé gidi dang budc vao giai doan suy thodi va lam phéat cao sau thoi
ky tién ré trong giai doan COVID. Theo s& liéu clia Téng cuc thong ké,
lam phat co ban da tang tir 0.66% dau nam lén dén 4.47% trong thang
10 ndm 2022 phan anh strc ép cua lam phat da bat dau gia tang va sé
phan anh tiéu cuc lén sirc mua cta ngudi tiéu dung sap t6i. Nhiing
cang thang dia chinh tri vAn con bua vay thé gidi tai di€ém néng Ukraine,
khéng loai trir kha nang leo thang cang thang gilta cac bén sé& anh
hudng xau Ién nén kinh té va gia ca hang hoa.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Bao cao tai chinh
7y VND
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Két qua kinh doanh
Doanh thu thun

Gia von hang ban

Lgi nhuan gép

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD

Loi nhuan tai chinh

Chi phi lai vay

Lgi nhuén trudce thué

Loi nhuan sau thué
LNST cua c6 dong Cong ty ty me
Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién
PAu tu tai chinh ngén han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c6 dinh

Bat dong san dau tu

Chi phi xay dung d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Loi thé thuong mai

Téng cong tai san

No phai tra

No ngan han

Ng dai han

Von chu sé hitu

Von gop

Loi ich cd dong thiéu so

Téng nguén vén

86,516
(71,224)
15,292
(8,514)
(1,685)
5,094
(94)
(436)
3,786
2,880
2,879
2018A
23,372
3,750
51
1,543
17,446
583
4,751
314
3,333
257

60

234
553
28,123
19,139
17,929
1,210
8,983
4,435
6
28,123

102,174
(82,684)
19,491
(11,095)
(1,976)
6,420
61
(568)
5,053
3,836
3,834
2019A
35,012
3,115
3,137
1,815
25,745
1,199
6,696
375
5,404
87

56

283
491
41,708
29,565
28,442
1,122
12,144
4,435
8
41,708

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.

108,546
(84,547)
23,999
(13,247)
(3,340)
7,412
200
(594)
5,410
3,920
3,918
2020A
37,317
7,348
8,057
1,595
19,422
895
8,714
439
7,295
133

53

364
430
46,031
30,549
29,423
1,127
15,482
4,532
9
46,031

2021A
122,958

(95,326)
27,632
(15,104)
(3,713)
8,815
573
(674)
6,472
4,901
4,899
2021A
51,955
4,142
14,237
3,162
29,167
1,247
11,016
482
9,647

80

439
368
62,971
42,593
42,593
20,378
7,131
12
62,971

2022F

136,453
(105,742)

30,711

(16,761)

(4,121)
9,829
(159)

(1,212)
5733
4,271
4,271

2022F

46,437
1,477

12,281
3,499

27,925
1,256

11,344

521
9,930
112
47
428
307

57,782

33,299

33,299

24,483

14,639

12

57,782

2023F

145,254
(111,394)

33,860

(17,842)

(4,386)
11,631
(90)
(1,288)
6,699
4,991
4,991
2023F
56,194
6,523
15,978
3724
28,644
1,326
11,658
561
10,291
49

60

451
246
67,853
39,111
39,111
28,742
14,639
12
67,853

18



Bdo cdo lan dau | MWG

Luu chuyén tién té 2018A 2019A 2020A 2021A

Luu chuyén tién thuan tir HD Kinh doanh 2,261 (1,286) 10,792 171 7,297 12,096
Luu chuyén tién thuan tir HD Dau tu (2,344) (5.873) (8574)  (11,255) (1,229) (7,624)
Luu chuyén tién thuan tir HD Tai chinh 422 6,525 2,014 1877 (8,733) 574
Luu chuyén tién thuan trong ky 338 (634) 4,233 (3,206) (2,665) 5,046
Tién & twong duong tién dau ky 3,411 3,750 3,115 7,348 4,142 1,477
Anh hudng cta chénh léch ti gia - - - - - -
Tien & tuong duong tign cudi ky 3,749 3,115 7,348 4,142 1,477 6,522
Chi s6 tai chinh 2018A 2019A 2020A 2021A

Tang trudng

Doanh thu 30.4% 18.1% 6.2% 13.3% 11.0% 6.4%
Lgi nhuan sau thué 30.5% 33.2% 2.2% 25.0% -12.9% 16.9%
Téng tai san 23.2% 48.3% 10.4% 36.8% -8.2% 17.4%
Téng vén chu s& hiru 52.0% 35.2% 27.5% 31.6% 20.1% 17.4%
Kha néng sinh 16i

Ty sust I13i gop 17.7% 19.1% 22.1% 22.5% 22.5% 23.3%
Ty suat EBIT 4.5% 4.9% 4.8% 4.8% 4.3% 4.7%
Ty sudt Iai rong 3.3% 3.8% 3.6% 4.0% 3.1% 3.4%
ROA 10.2% 9.2% 8.5% 7.8% 7.4% 7.4%
ROE 38.7% 36.3% 28.4% 27.3% 19.0% 18.8%
Hiéu qua hoat ddong

Vong quay khoan phai thu 1.5 0.9 0.8 1.4 1.4 1.4
Vong quay hang ton kho 90.1 114.1 84.8 112.7 97.3 94.7
Vong quay khoan phai tra 41.7 47.7 47.8 35.8 41.0 34.8
Kha nang thanh toan

Ty suat thanh toan hién thoi 1.3 1.2 1.3 1.2 1.4 1.4
Ty suat thanh toan nhanh 0.3 0.3 0.6 0.5 0.6 0.7
Cau truc tai chinh

T6ng no/Tdng tai san 0.7 0.7 0.7 0.7 0.6 0.6
Téng no/Vén chd sé hitu 2.1 2.4 2.0 2.1 1.4 1.4
Vay ngan han/VCSH 0.6 1.1 1.0 1.2 0.7 0.6
Vay dai han/VCSH 0.1 0.1 0.1 - - -

(Ngudn: PHS tong hop)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 19



Pam bao phan tich

B&o cdo duoc thuc hién badi Nguyén Minh Tri, Chuyén vién phéan tich — Cong ty C8 phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céac phan co trong ban bao cédo nghién ctru nay dam bao rang, tat ca céc y kién clia nhitng nguai phan tich, chién luge
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuta ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lwgc hay nghién clru ddm bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cé tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chirng khoan Phu Hung

Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phudng Tan Phd, Quan 7, Tp.HCM

Pién thoai: (+84-28) 5413 5479 Fax: (+84-28) 5413 5472
Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08,

107 Toén Dat Tién, Phuong Tan Phd, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10,Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuong Nguyén Théi Binh, Quan 1, TP
HCM

pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi nhanh Quan 3

Tang 2, Toa nha Phuong Nam,

157 Vo Thj Sau, Phudng 6, Quan 3, Tp.HCM
Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Déng Mac, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex, Trung Hoa
Nhan Chinh, Quan Thanh Xuan Ha No6i
Dién thoai: (+84-28) 6 250 9999

Fax: (+84-28) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quéan Hong Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



