CAP NHAT KET QUA KINH DOANH

Nganh: Ban lé

Trung Lap Trién vong phuc héi nganh ban 1é sau Covid

Ngay cap nhat: 17/06/2020 Cap nhat nganh ban 1é Q1/2020:

PHS Trong Q1/2020, tbng mirc ban 1é hang héa va doanh thu dich vu tiéu ding dat
(+84-28) 5413 5479 — support@phs.vn 1,246 ngan ty (+4.7% YoY) — day la mc thap nhét trong 4 ndm gan day. Do tac
doéng cua Covid-19, mirc tang trwdng doanh thu ban Ié hang hda chi tang 7.7%,
thdp hon mic tng trwdng 15% cta Q1/2019 trong khi dé dich vu lwu trd va du
lich I hanh d&u c6 mirc tdng trwdng am hai chi sé.

Danh sach céac cé phiéu trong nganh

M3 san Gia CP fom héa  Téc do tang tredng binh quan clia cac mat hang dang giam tir 4-8% so voi cling
(16/06)  (tydong) Ky 2019. Cu thé, lwvong thwc va thwe phdm tang trwdng 9.3%, gidm 4.2% so Vi
MWG  HOSE 84,400 37,361  tbc do tang trwdng cha Q1/2019; thiét bi gia dinh va san phdm may mac ciing
. — - O gidm 5% so v&i mire tang trwdng clia cung ky ndm ngoai.
Cac diém nhan cta nganh ban lé:
DGW HOSE 28,800 1,169 )
R X ” Nganh ban Ié chiu tac déng trwce tiép tir dich Covid-19 do cac clra hang ban lé
phai tam dong clra trong thoi gian cach ly xa héi va théi quen tiéu dung cla
50% nguoi tiéu dung ciing thay déi. Trong ngan han, doanh thu lgi nhuan cac doanh
0% nghiép trong nganh nay sé giam. Tuy nhién, Chinh phi da dwa ra hang loat
& & & L® \’,ﬂ""'q chinh sach ho trg cung cac goi kich cau nham gitp cho cac doanh nghiép nganh

N gt
-5%% (@9 ,ﬁ,b ,gf‘@ (ﬁﬁ ,ﬁ,«‘? ng'& tiéu dung ban 1& duy tri hoat dong va kich thich nhu cau tiéu ding cta nguoi
dan trong mua dich.

e Ngainh béin 1¢ e VVNINDEX Nganh ban I& dwoc nhan dinh c6 mae dd phuc hdi nhanh hon so véi cac nganh
kh&c nho tiém nang tang trwdng cao va cé nhiéu trién vong dwoc mé ra sau

T dich nhw hap dan nha dau tv nwéc ngoai, thich nghi nhanh véi thay déi thoi
quen cla nguoi tiéu dung va dap &rng hang héa cla nha san xuét trong nuwéc,
P/E - 6 MONTHS d&c biét 1a nhom hang thiét yéu.
Dinh gia va khuyén nghi: Chung t6i dwa ra khuyén nghi trung Iap trong ngan
han dbi vGi cac doanh nghiép ban |é do anh hwéng tiéu cuc cua dich Covid
10 % trong ngan han. Tuy vay trong dai han néu dich bénh dwoc kiém soat tét, nén
kinh t& phuc hdi, ngwi tiéu dung van sé gia tdng manh chi tiéu dung.
Déi véi MWG, dong lyc tang trwdng chinh cong ty trong mua dich Covid la chudi
0 Bach Héa Xanh. MWG dang né lwc cai thién bién loi nhuan dé& chudi BHX dat

VN © O MO O W o N OO I ®© . K z T . N " R £, .
% § % S8 NgegsFE IS muctiéuhodavon tai moi cira hang va trung tam phan phoi (DC) trong ndm 2020.

Chang t6i cho rang mice gia hop ly i véi MWG 1a 107,800 VND/CP.

DGW Ky vong tang trwédng hai chiv sé & nganh hang dién thoai va thiét bi van
phong nhé thwong hiéu Xiaomi va hwéng loi tv dw an “Chuyén déi sé Quéc gia”
ctia Bd Théng tin va Truyén théng. DGW la mét trong nhirng doanh nghiép ICT
c6 két qua kinh doanh cao trong mua Covid nhé mé hinh kinh doanh ¢ tinh co
dudi cao, chi phi ¢ dinh thdp hon so v&i cac doanh nghiép ban 1&. Ching toi
cho rang murc gia hop ly dbi véi DGW 1a 31,500 VND/CP.

Ngudn: Fiinpro

PNJ chju &nh hwéng tiéu cwe tir dich Covid khi 85% cac clra hang déng clra
trong thdi gian cach ly xa hoi va sadn pham trang sirc bi han ché strc mua do
nguoi tiéu dung gia tang tiét kiém chi tiéu. Tuy nhién, PNJ né lwc tai co céu san
pham, san xuat nhirng sa&n phadm c6 ham lwong vang cao dé dap wng nhu cau
tich tri® cla ngwdi dan. Ching toi nhan dinh rang két qua kinh doanh ctia PNJ
sé sut giam manh trong 2020, vi vy mirc gia hop ly ciia PNJ 1a 66,500 VND/CP.

Két qua Q1/2020 Dw bao 2020

Dinh gia :
Doanh thu 2 Gia tai Khuyén

LNST Doanh thu thuan LNST Gia muc W P/E P/B
., ., L. Y . tiéu gg/%é muc muc

Gia yoy  Gia yoy Giatri yoy Giatri yoy (ynp/cP) tiu  tieu
triqy () triqy (%) (tYVYND) (%) (ty (%) (VND/CP)

thuan nghi

MWG 29,352 17% 5335 5.1% 118,256 16% 3,073 -20 107,800 84,400 15.9 3.72 MUA

DGW 2,311 63% 44.8 83% 10,200 25% 222 38% 31,500 28,800 5.92 1.17 GI

PNJ 5,000 5% 408 -7.5% 15,511 -9% 836 -30% 66,500 58,800 17.9 3.05 MUA

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trana 1
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Tinh hinh thi trwéng ban |é trong Q1/2020

Tinh hinh ban Ié hang héa va dich vu Tang trweéng nhém hang héa tiéu dung
tiéu dung tai Viéet Nam Q1/2020 Ngudn: GSO, PHFM tong hop
Ty ddng Ngudn: GSO, PHFM téng hop
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Trong Q1/2020, tbng mirc ban 1& hang héa va doanh thu dich vu tiéu dung dat 1,246 ngan ty (+4.7% YoY) — day la mc
thap nhat trong 4 n&m gan day. Do tac dong cta Covid-19, doanh thu ban 1& hang héa dat 985.8 ngan ty dong, chi ting
7.7%, thAp hon murc ting trwdng 15% cha Q1/2019. Ngoai ra, doanh thu dich vu lwu tri va du lich I hanh déu sut giam
hai chi¥ sb so vé&i cuing ky, 1an lwot dat -10% va -28%.

Téc d6 tang trwdng binh quan cha cac mat hang dang gidm tlr 4-8% so véi cung ky 2019. Cu thé, lvong thuwe va thuc
pham tang trwéng 9.3%, gidm 420 diém co ban so véi tbe d6 tang trwdng cta Q1/2019; thiét bj gia dinh va sédn pham
may mac cling giam 5% so v&i mirc tang trwédng cla cung ky nam ngoai.

Xu hwéng nganh ban Ié trong mua Covid:

1. Giatang hoat dong thwong mai dién tor

Khao sat h?nh vi tiéu d_l‘mg trong Covid-19 khién nhiéu nguwdi tiéu dung quyét dinh han ché dén
Nguént“NL;ZSg,!fg’_%f;/‘,’;gng how cac trunxg tam thuong mai, ;iéu thi, cac ctra hé?g dé mua sam.
’ j va chuyén qua mua sam online. Theo bao cédo cua Nielsen, kénh
80% siéu thi va cho chiu &nh hwéng tiéu cwe nhéat. Cu thé, ty 1& ngudi
60% han ché mua sam tai siéu thi va cho truyén théng lan luot la
40% 69% va 64%. Trong khi d6, sé ngudi st dung ké&nh mua hang
20% I I I I online tang 25%.

0% - I — - II Chung t6i nhan dinh rang Covid-19 da thuc day qua trinh chuyén
Siéu thi Ch&éﬁgén Tap hoa Online dich mua sdm tw offline sang online ctia nguoi tif?u dung nhar)h
hon. Bay la co hdi Ién cho cac doanh nghiép day manh chién
® S6 ngudi han ché st dung lwoc truyén théng k§ thuat sé va tao nén nhirng ddu 4n manh

® 36 ngudi st dung nhigu 1&n mé hon trén thj trwdng tryc tuyén.
® S0 nguoi khéng thay doi hanh vi Nh@ng tén tudi I6n cda linh vige thwong mai dién o nhuw Tiki,

SpeedL va Saigon Co.op déu ting trwdng tich cwc trong mua
Covid. Dién hinh l1a Tiki v&i 4,000 don hang/phut. SpeedL ciing c6 sb lwong don hang tang 100-200%, SaiGon Co.op
ciing tdng sb lwong don hang online gap 5 1an. Ngoai ra, *ng dung nhw Grab ciing da kich hoat mét nén tdng mai
"GrabMart" dé phuc vu nhu cdu mua sém thwc pham tai nha cta khach hang.

Chung t6i nhan dinh rang dich Covid 1a co hdi san loc cac doanh nghiép trong nganh ban 1&. Truéc stre ép tir viéc khong
¢6 doanh thu trong khi van phai chiu &p lwc t chi phi ¢é dinh (nhw thué mat bang, nhan céng ...), nhitng doanh nghiép
nhd 18, hoat ddng kém hiéu qua sé rat kho tru dwoc trén thi trwéng va viéc cac doanh nghiép nay réi khéi thi trieong sé
tao ra co hdi cho cac doanh nghiép I&n hoat ddng hiéu qua chiém thj phan va tang trwdng tré lai khi thi tredng phuc hoi.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) e 9
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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2. Nhu cau tich trie méat hang thiét yéu tang cao

Nhu ciu ngwi tiéu dung déi véi cac
san pham trong mua dich Covid 19

Tam ly lo ngai vé& dich bénh sé& c6 nhirng dién bién x4u hon

Thit déng lanh
Nwéc déng chai
Db &n déng goi

Cham séc ca nhan
Cham séc nha ctra

mithon ®mKhoéng ddi

khién nguoi tiéu dung Viét Nam thay déi théi quen sinh hoat
va tiéu dung. Khao sat ctia Nielsen dwgc thwe hién vao thang
2 cho thay dich bénh khién 47% nguwoi tiéu dung Viét Nam lwu
triv thirc &n nhiéu hon & nha va 25% gidm cac hoat dong &n
udng bén ngoai. Do d6, nhirtng mat hang thiét yéu tang manh
trong mua dich nhw mi an lién (+67%), thwc phadm déng lanh
(+40%) va xuc xich tiét trung (+19%). Ngoai ra, cac san pham
thuéc nganh hang cham séc vé sinh ca nhan nhuw nwéc sic
miéng, chdm séc co thé va khan gidy 1an lwot ting 78%, 45%
va 35% vi ngwoi dan dang quan tdm va bao vé sirc khde clia
minh trwwdc Covid-19.

Nguén: Nielsen & Infocus, PHFM téng hop
Rau cu
Thit twoi

Mi goi

0% 20% 40% 60% 80% 100% 120%

mNhiéu hon = Khéng st dung

Trién vong ctia nganh ban 1é sau dich Covid:

Chung t6i nhan dinh rang nganh ban |& sé& la mét trong nhivng nhém nganh hdi phuc nhanh nhét sau khi dich bénh két
thic tir mot s6 yéu té sau:

Nganh ban l& dwoc danh gia tbc do hc‘“)i, phuc nhanh hon cac nganh khac nho nhirng tiém nang san co cing nhw
nhﬁ’ng trien vong sau dich bénh. Cu thé, ngér)h ban |é gilr dwoc do hap dan voi céc‘nhé dau tw ngoai, trién vong
vé sy thich nghi vé&i thay di théi quen mua sdm clia ngudi tiéu ding va trién vong vé dap (ng hang héa cla nha

Thi treong ban Ié Viét Nam la mét trong 5 thi trong ban 1€ c6 tiém tang nhét cla khu vic Chau A va thé gioi.
Loi thé d6 co dwoc la do Viét Nam c6 quy mé dan so Ion (>97 triéu ngwoi) va co cau dan so tré voi 60% dan so
& do6 tudi 18-50 tudi. Ngoai ra, thu nhap ctia ngwdi dan dang téng 1&n véi khodng 1 triéu nguwoi gia nhap tang 16p

Léi sbéng clia nguwoi Viét vai théi quen s dung thwe phdm twoi, van héa chudng giao lwu va sé& thich mua sdm
hang hoa truc tiép cling tac dong tich cuwc téi thi trwéng ngay sau khi xa hdi tré lai trang thai binh thuwéng méi.
Day chinh 1a nhitng yéu tb mang t&i sw phat trién &n dinh cho thj trwéng ban 18 Viét Nam.

Chudi cung (rng toan cau khoi phuc, dic biét san xuét cta Trung Quéc da hoi phuc tr thang 3/2020.

>
san xuét trong nuwéc, dac biét 1a nhém hang thiét yéu.
>
trung lwu mdi nam.
>
>
>

Nganh ban 1 cling nhan dwoc hé trg ciia Chinh phi véi hang loat chinh sach hé tro cling cac géi kich cau cla
nhw: g6i 180,000 ty déng theo Nghi dinh 41 nham tiép strc cho doanh nghiép théng qua viéc gia han thdi gian
ndp thué va tién thué dat; géi 62,000 ty déng theo Nghi quyét 42 hd tro nguwdi dan thugc cac nhém déi twong bi
anh huong toi thu nhap do dich Covid; giam gia dién va mai day nhét |a ha |ai suat d& ctu doanh nghlep Céc
goi hé tro trén duwoc ky vong sé giup cho cac doanh nghiép nganh tiéu dung ban lé duy tri hoat dong, giam chi
phi 1ai vay va hoan tra thué cho nha nuwéc trong giai doan dich tiép tuc téng.

Trong nam 2020, nganh ban & Viét Nam chiu dnh hwdng ndng né trong quy 2 do lénh gidn cach xa héi cta Chinh pha
khién hang loat chudi clra hang ban I& phai déng cra. Tuy nhién, trong hai quy cudi ciia nam 2020, ching t6i ky vong
nganh ban 1& phuc hdi tré lai véi mae tang trudng ban 1& hang héa va dich vu tiéu dung lan lwot 2.5% va 3% so véi cung
ky ndm ngoai trong bdi canh dich bénh van dwoc kiém soat tét tai Viét Nam. Qua do, tdng mirc doanh thu ban & va doanh
thu dich vu tiéu ding nam 2020 wéc tinh khoang 4,952 ty déng, xap xi murc 4,933 ty ddng ctia ndm 2019.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Doanh nghiép trong nganh
Céng ty cé phan Thé gi&i di déng - MWG
e Két qua kinh doanh Q1/2020:

Trong Q1/2020, MWG ghi nhan doanh thu thuan hop nhat dat

Tinh hinh kinh doanh cia MWG 29,352 ty ddng (+17% YoY) hoan thanh 24% ké hoach doanh

Ngudn: MWG, PHFM téng hop

Ty dong thu. Mtc tang trwdng doanh thu cia MWG trong Q1/2020 chu
28888 25.0% | yéu dén tir hai chudi DMX va BHX. Trong d6, DMX téng 13% va
25,000 20.0% | BHX tang 178% nhd tac dong tich cwe trong ngan han cla dich
20,000 15.0% | Covid-19.
18 888 10.0% | Cac san pham dién t&, dién lanh va dién gia dung cia MWG
5, ooo 5.0% déL,J tang trwdng dwong trong khi toan thi trwdng coa (zéc san
= 0.0% pham nay lai cé mdc tang trwdng am trong Q1/2020. Bién hinh
Q)o'\ \cboq’ '&o'b \q,O RS \qoq’ \Q,o'b \o)ob‘ (190'\ nhw may tinh xach tay va may tinh bang ghi nhan mtvcxténg
SO S S S S S trwdng doanh sb hon 90%. Ngoai ra, cac thiét bj dién tir dé giai

tri tai nha nhw thiét bi am thanh, karaoke ciing tdng manh trong

mmmmm Doanh thu thudn == | gi nhuan rong S
mua dich.

=== Bién |ai gop

Nhu cau dv trir thire &n tdng manh trong mua dich, nhat la trong
thang 3 khi dich Covid buing phat manh tai Viét Nam. Két qua la doanh thu thang 3 ctia BHX tang dét bién, giup BHX da
c6 |&i EBITDA tai clra hang va trung tam phan phéi (DC) véi mirc doanh thu trung binh/ctra hang 1a 1.65 ty déng va bién
lgi nhuan gép hon 21%. Ban l1anh dao MWG ky vong cling v&i doanh thu nay va néu cai thién bién lai gOp dat 23% thi
BHX dat diém hoa vén tai ctra hang va DC.

Tuy nhién, téng doanh s ctia TGDD va DMX thang 4/2020 gidm gan 30% so v&i cling Ky do (i) mua néng nam 2020 dén
tré va (ii) mot sé clra hang phai tam déng clra dé phdi hop chédng dich theo yéu cau cia co quan Nha nuwéc. Hon niva,
sau hiéu &ng tich tri¥ nhu yéu phadm truéc yéu ciu gidn cach x& hoi dan dén doanh thu tang dét bién thei diém cudi thang
3 nhwng doanh thu binh quan méi clra hang cta chudi BHX trong thang 4 da binh 6n tré lai & mac gan 1.4 ty déng.
Bién loi nhuan gop dat 20.9%, cao hon 320 diém co ban so véi ndm ngoai, day |a mdc cao nhat tiy truwdc téi nay nhé sy
doéng gop tich cuc cac nganh hang nhw dién may, may tinh xach tay, thuwc phdm va hang tiéu ding nhanh.

A i s . Trong Q1/2020, do kinh doanh hang hoa thiét yéu véi gia tri
‘ Bién lai rong theo quy : . R £ . . SR .
Ty déng Ngudn: MWG, PHFM téng hop giao qlgch thap va phuc vu so lwgng khach hang Ion cung voi
1200 s yéu cau cung rng phtrc tap, ty 1& chi phi nhan céng va kho van
| 400 trén doanh thu cta chudi nay cao hon so véi hai chudi TGDD
1000 - 3.5%| vabMX. Viéc BHX gia tang ti I& dong gop trong tdng doanh thu
800 2(5)2//0 cla MWG ciing lam ty Ié chi phi van hanh tang lén twong &ng.
600 | 5ol Cuthé, chiphi ban hang ghi nhan 3,784 ty déng (+53.4% YoY),
400 - 1.5%| chi phi quan ly doanh nghiép dat 780 ty dong (+27.2% YoY) va
200 - 1.0%| " chi phi tai chinh dat 178 ty déng (+34% YoY). Ngoai ra, cac ctra
L 0.5%| . . ) . s R .
0 L 0.0%| hang mai khai trwvong do kinh doanh khdng du thang nén chi
RS R C I I RS R phi van hanh trén doanh thu luén cao hon cac ctra hang da hoat
o\\"’ Oqﬁ' Ong\(" O}\"’ o\\"’ Oqﬁ' Ong\(" O}\"’ o\\"’ d}f)ﬂg on d’ihh. yi vifay, Loi ’nhuén sau thué Cf,la‘ MWG dat 1,%32
o o ty dong véi mire tang trwedng chi dat 8.7% du doanh thu tang

Loi nhuan rong Bién ldi rong trwdng hai chiv sb va bién 1ai gdp dwoc cai thién dang ké.

Ban lanh dao MWG chi ddng giam dang ké cac chi sb hang ton kho va vay ngén han so véi cudi thang 12/2019 dé duy
tri s6 dw ngan hang, dam bao thanh khoén va dong tién kinh doanh lanh manh nham chuén bi cho cac chwong trinh thuc
day ban hang ngay sau khi dich bénh duoc kiém soat. Dén cubi thang 3/2020, hang tén kho, vay ngan han ctia MWG da
gidm khoang 19% so véi cudi nam 2019, trong khi do tién va cac khodng twong dwong tién ting 5%. MWG da chi déng
lam viéc va nhan dwoc sw hé tro tir cac Ngan hang. Theo do, lai suét vay ngén han dwoc diéu chinh gidm va thoi gian
thanh toan ciing dwoc kéo dai. Tham chi, doanh nghiép c6 ké hoach chuyén mét phan han méc no ngén han sang trung
va dai han dé giam bét ap lwc vé dong tién

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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e Trién vong doanh nghiép:

Chién lwoc mé mai cla chudi Bach hoa Xanh ndm 2020 sé tién
dén vung Tay Nguyén va Nam Trung Bo (P&k Lak, Khanh Hoa,
Ninh Thuan, Binh Thuan) véi tbc d mé tir 60- 80 clra hang/thang

S6 lwong ctra hang chuéi BHX va
PMX

Cla ha Ngudn: MWG, PHFM téng hoj A . . . .

Henang I gnop va sé khong co ctra hang Bach héa Xanh nao dwoc mé & khu vue
1,400 mién B&c nham dam bao muc tiéu "mé& day chir khdng mé réng”
1,200 gidp trung tdm phan phéi (DC) dwoc khai thac t6i da cong suét.

1,000

800
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40
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Ké hoach mé& méi clra hang cla chudi BHX ndm 2020 1& 700-800
ctra hang. Ngoai ra, BHX 1&n ké& hoach wu tién thtr nghiém diéu
chinh t&ng ngan sach khuyén mai cho cac khu virc méi trong khi
gidm quy mo tai cac dia diém da thiét 1ap mang lwéi 16n va co
doanh sb/ctra hang cling nhuw mirc 6 quen thudc ctia khach hang
cao. Trong budi Analyst Meeting vao ngay 11/05/2020, Ban lanh
dao ky vong chudi BHX c6 thé dat diém hoa vén tai clra hang va
trung tam phan phéi (DC) vao cudi nam nhwng néu tinh thém chi
phi kh&u hao thi khé cé thé can méc hoa vén trong ndm nay.

o O O

® Chubi BHX ®Chubi DMX

Vi chudi Dién May Xanh, Ban Ianh dao MWG danh gia co hdi mé mai con Ién. Cong ty du kién sé mé mai thém clra
hang déng thoi chuyén dbi mot sé cira hang Thé Gidi Di Dong sang Bién May Xanh dé bay ban nhiéu san phdm hon,
gia tdng dwoc doanh thu. S lwong cu thé trong nam nay la cé 1,350 clra hang Dién May Xanh va chudi Thé Giéi Di
Pong xubng khoang 800 ctra hang.

Vé cac mat hang, Ban lanh dao MWG cho biét m&c du doanh thu dién thoai gidm do cac hdng tam dirng ra mat cAc mau
mé&i nhwng nhiéu mat hang khéc lai tdng cao nhw laptop dw kién cé thé ban 300,000 chiéc véi doanh thu trén 4,000 ty
dong trong 2020, tdng 50% va chiém 30-35% thj phan. Mat hang dién lanh ciing cé nhu cau Ién va duoc ky vong tang
50-60% trong ndm v&i san lwong 1 triéu chiée diéu hoa, doanh thu 800-1,000 ty dong.

e Dinh gia va khuyén nghi:

Chuang t6i cho rang MWG khé c6 thé can méc muc tiéu doanh thu ndm 2020 do tinh hinh dich bénh kha phtrc tap va
nguwdi dan van cdm cy mua sdm dwa trén tién dw trlr cia minh. Trong trwdng hop, dich bénh kéo dai, nén kinh té roi vao
khaing hodng thi nhu cdu mua sdm cac sédn phdm nhuw dién thoai, dién may, dién lanh sé& gidm manh. Hon niva, thoi diém
thang 7-9 thuwéng mua ban thap diém clGa san phdm dién may va dién thoai. Ngoai ra, cong ty sé mét di co hdi doanh thu
ban TV khi gidi bong d& EURO dwoc doi lai t¢i 2021. Tuy nhién, ching téi ky vong s tang trwdng vwot bac cla Bach
Ho6a Xanh trong 2020 phan ndo bu dap cho sy sut giam nay. Do d6, mirc ting trwdng doanh thu cia MWG ma ching toi
dw phéng trong ndm 2020 van khé tich cwc, khoang 16% va dat 118,256 ty ddng. LNST nam 2020 wéc tinh dat 3,073 ty
doéng (-20% YoY) do gia tang chi phi van hanh tir viec mé& clra hang méi véi gia dinh BLG cai thién & mirc 20%.

Bang phwong phap dinh gia DCF va P/E, muc gia hop ly danh cho cé phiéu MWG khodng 107,800 déng/cé phiéu trong
nam 2020. T&» d6 dwa ra khuyén nghi MUA cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2023F

Loii nhuan sau thué 3,073 3,816 4,648 4,938 6,194
Lai vay sau thué 809 896 968 1,045 1,128
CAPEX (3,207) (3,590) (3,641) (3,781) (4,537)
Khau hao 1,619 2,478 3,106 3,758 2,977
wcC 2,565 (1,698) (1,201) (2,447) (1,908)
FCFF 4,859 1,903 3,880 3,514 3,854
DCF (WACC 9%) 4,472 1,612 3,025 2,521 2,545
Gia tri cudi cung (3% g) 46,350

No’ rong (13,010)

Gia tri von c6 phan 51,340

SLCP 452,817,426

Gia hop Iy (VND/cp) 113,380

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ]
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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Phwong phap P/E

DCF P/E  Gia muc tiéu
T TR S
P/E nganh 12.66 y ' ' 107,800

(VNDI/CP)

(nerer . 2%  VNDICP

Coéng ty c6 phan vang bac da quy Phi Nhuan
e Két quakinh doanh Q1/2020:

B ] Doanh thu cta PNJ trong Q1/2020 dat 5,000 ty déng (+5%

Tang trwéng doanh thu Q1/2020 YoY), hoan thanh 26% k& hoach nam 2020. Trong dé, mang

Nguon: PNJ, PHEM tong hop ban 1é trang strc cha PNJ van tang trudng dwong, khoang 8%

6,000 nhd nhu cau trang strc tang trong mot sé dip dac biét Via than

5,000 tai, Valentine 14/02 va Quéc té phu ni¥ 8/3, mang kinh doanh

4,000 vang miéng tang 15% nhd nhu ciu ngwdi dan thay déi va

3,000 chién lwoc kinh doanh hiéu qua cta cong ty. Mrc ting truéng

2,000 cta hai mang nay bu dap cho mwc sut gidm 17% cta mang
1,00_0 T l. - béan si.

Lé Si Vang Khac Téng Do dich bénh bung phét trong thang 3, PNJ phai dong hon 300

miéng doanh thu ctra hang-chiém 85% sé lwong clra hang clia cong ty theo yéu

5Q1/2019 WQ1/2020 cau cta co quan Nha nuéc. Trong d6, tat cé cac clra hang tai

2 thi trwdng I&n nhat cda PNJ la TP HCM va Ha Néi déu dong

clra 100% khién doanh thu trong thang 3 gidm 39% so v&i cling ky. Mang ban I& va ban si trong thang 3 ctia PNJ 1an lwot
gidam 10% va 6%. Tuy nhién, sw sut gidam nay dwoc bu dap bédi mang kinh doanh vang miéng — c6 tbc dd tang trwdng
75% so v&i cuing ky nhd nhu cau dir try vang tang cao do dich bénh bung phat.

Bién 14i gép cha PNJ trong Q1/2020 dat 21.7%, gidm nhe 20 diém co ban so v&i cung ky ndm ngodi. Tuy nhién, bién lAi
gop trong thang 4 chi dat 8.4% so v&i mirc 24.6% cla cung Ky nam ngoai. Nguyén nhan cla sut giam trong lai gop do
(1) PNJ da c6 nhirng thay dbi trong co' cdu san pham nhdm dap ng nhu cau tich tri¥ vang trong mua dich. Cu thé, céng
ty gia tdng ban vang miéng va san xuat nhirng san phadm c6 ham lwong vang cao trong khi nhirng mét hang nay cé bién
1&i gdp thap hon san pham trang strc thong thudng; (2) Cong ty ciing thwe hién thu mua cac san pham tir khach hang,
sau do x(&r ly va lam mai lai khién gia vén tang.

PNJ mé& méi thém 2 clra hang Gold va 6 clra hang ddng hd PNJ Watch, vi vay chi phi van hanh cta PNJ tiép tuc “an
mon” loi nhuan réng va cong ty da ghi nhan mdc 16 89 ty déng trong thang 4.

e Trién vong doanh nghiép:

PNJ tich cwc nghién ctvu va san xuét nhivng dong san pham trang strc ¢é ham lwong vang cao dap ung nhu cAu tich triv
clia nguwoi tiéu dung trong mua dich Covid. Ngoai ra, cong ty co chién luvoc trlen khai tw san xuét cac san pham trang strc
bac c¢ gia tri cao, trang strc vang Y cao cép va trang strc bach kim ngay khi nén kinh té phuc hdi.

Ban lanh dao cia PNJ cho rang dich Covid la co hoi dé nang cao vi thé ciia PNJ trong mang trang strc tai Viét Nam khi
(1) cra hang nhé 1é cling nhw chudi ban Ié v&i nang lwc kém nhiéu kha nang roi b thi treong, dé lai khoang tréng dé
PNJ c6 thé tan dung phat trién va (2) cac thwong hiéu ban I Ién toan cau co y dinh tham gia vao thi trwong Viét Nam,
Ngoai ra, PNJ tim dwoc nhiéu mat bang thué mai co vi tri tét, gia ré, k& cd mot sb mat bang clia nhirng dbi tha canh
tranh.

Dinh gia va khuyén nghi:

Chung t6i nhan dinh PNJ sé& chiu anh hwéng tiéu cwe cla dich Covid do téc dd hdi phuc sirc mua cua thj trwdng vang
trang strc van bi han ché trong ngan han diéu nay khién doanh thu trong Q2/2020 ctia PNJ tiép tuc sut gidm. Tuy nhién,
chung t6i ky vong tinh hinh kinh doanh sé& dan cai thién trong quy 4 nhe dip 18 hoi cudi ndm. Chang téi ha méc ting
trwdng doanh thu quy 2 va quy 3 1an lvot xudng -40%YoY va -20%YoY so vé&i mirc tdng +5% trong bao céo lan truéc, vi
vay téng doanh thu thuan cta PNJ trong ndm 2020 c6 thé dat 15,511 ty ddng (-9%YoY) va LNST dat 836 ty ddng (-30%
YoY) véi gia dinh bién loi 1&i gop & mirc 20%. Theo d6, mirc gia hop ly cho ¢ phiéu PNJ dwoc diéu chinh gidm twong
&ng, con 66,500 déng/cé phiéu (theo phwong phap DCF va P/E). Ching t6i sé tiép tuc cap nhat tinh hinh kinh doanh
ctia PNJ trong cac béo céo tiép theo.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trana 6
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Plul I Illll"

Bao cao cap nhat | Nganh ban lé

SECURITIES

Phwong phap DCF

Chi tiéu (ty dong

Loi nhuan sau thué 836 1,055 1,441 2,002 2,774
Lai vay sau thué 83 92 106 125 149
CAPEX (153) (aA74) (219) (269) (284)
Khau hao 42.2 58.6 74.6 92.8 115.4
wcC 633 (485) (134) (655) (1,309)
FCFF 1,442 547 1,268 1,296 1,446
DCF (WACC 10%) 1,312 453 956 889 903
Gia tri cubi cung (2% g) 12,565
No rong (2,124)
Gia tri von co phan 15,156
SLCP 225,293,585
Gia hop ly (VND/cp) 67,270
Phwong phap P/E
EPS 2020 3,713 - _ DCF P/E Giad muc tiéu
P forwa 17.07 (\;;Dn;g;)tleu 67,270 63,374 66,500
ot coor 2o, VNDICP

Céng ty cé phan Thé gi&i sé - DGW
e Két qua kinh doanh Q1/2020:

Tinh hinh kinh doanh cia DGW
Nguén: DGW, PHFM téng hop
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= | gi nhuan sau thué

Doanh s ctia DGW trong Q1/2020 dat 2,311 ty déng (+68%
YoY), hoan thanh 23% so véi ké hoach doanh thu nadm 2020.
MUrc tang trwdng doanh thu ctia DGW trong Q1/2020 chu yéu
dén tat ca cac nhém nganh. Trong d6, mang MTXT & MTB ting
69%, dién thoai di dong tang 96%, thiét bi van phong tang 31%
va hang tiéu dung tang 19%.

Trong béi canh dich Covid dién bién phirc tap, DGW da thwc hién
danh gia va diéu chinh ké hoach nhap hang hang tuan dé bam
sat nhu cau thi trwong, tranh tinh trang thiéu hang hoac ton kho
qué nhiéu. Mtrc hang ton kho cia DGW dwoc gidi phong trong
Q1, gidm 42% so v&i ddu ndm 2020. Nhé quan Iy tot hang ton
kho nén DGW han ché viéc gidm gi& ban san pham, diéu nay
giup bién lgi nhuan gbp quy 1 cta DGW dworc cai thién, dat 6.2%,
cao hon mirc 5.9% clia Q1/2019.

Kiém soat tét hang tén kho ciling gitp no vay trong Q1/2020 giam

37% so véi Q1/2019, két qua la chi ph| lai vay giam 11%. Ngoal ra, ty trong chi phi ban hang/ doanh thu thuan va chi phi
quan ly doanh nghiép/ doanh thu thuan trong Q1/2020 déu dwoc kiém soat & mirc tir 1-3%, chi tdng nhe so vé&i nam
ngodi, chu yéu dén tlr gia tdng quang céo san pham. Vi vay, bién lai rong dat dwoc cai thién, tang 150 diém co ban so

véi Q1/2019.

e Trién vong doanh nghiép:

DU thi trwdng dién thoai di ddng da bwdc vao nguwdng bao hoa, ching téi van danh gid nganh hang nay clia DGW sé
tiép tuc tdng trwdng & murc hai chir sé nhd tai phan phéi thwong hiéu Nokia & phan khuc dién thoai co ban va phat trién
thwong hiéu Xiaomi v&i hé sé gia tri trén gia vwot trdi, thdi han bao hanh cao. Ngoai ra, nganh hang thiét bi van phong
duwgc ky vong tang trwdng tich cyc trong dai han do hwéng loi tlr dw an “Chuyén d’0| so Québc g|a cla Bo Thong tin va
Truyén théng, dwa ra muc tiéu chung dén ndm 2025, Viét Nam thudc top 4 ASEAN vé xép hang sb héa québc gia.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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e DBinh gia va khuyén nghi:

Chuing t6i ky vong DGW c6 thé dat mirc doanh thu thuan nhw ké hoach da dé ra trong 2020. Cu thé, doanh thu thuan cé
thé dat 10,200 ty déng (+20%YoY) va Loi nhuan sau thué dat 222 ty ddng (+38% YoY) v&i gid dinh DGW cai thién bién

lgi 18 gop & mirc 6.7%.

Bang phwong phéap dinh gia DCF va P/E, mc gid hop ly danh cho ¢b phiéu DGW sé vao khoang 31,500 déng/cé phiéu

trong nam 2020. Tir d6 dwa ra khuyén nghij GI cho cé phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong)
Lei nhuan sau thué
Lai vay sau thué
CAPEX

Khau hao

WC

FCFF

DCF (WACC 7.5%)

Gia tri cudi cung (2% g)
No rong

Gia tri von c6 phan
SLCP

Gia hop ly (VND/cp

Phwong phap P/E

EPS 2020 5,305
P/E lich st 6

Gia muc tiéu 31,828

2020F
222

45

(7)

2

(269)

(8)

(7)

1,619

(759)
1,309
41,811,778
31,303

Gia muc tiéu

(VND/CP)
Ty trong

2021F

247
52
(10)
2
(218)
73
63

2022F

315
53
(10)

(258)
102
82

DCF
32,303

80%

2023F 2024F
374 426

53 51

(12) (13)

3 3

(320) (343)

98 124

74 87

P/E Gia muc tiéu

31,828 31,500

200, VNDICP

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Pam bao phan tich

Béo cao duoc thwe hién béi Tén N Nhat Minh, Chuyén vién phan tich — Céng ty Cé phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién ciru nay dam bao rang, tat ca cac y kién cla nhirng ngudi phan tich, chién lwoc hay nghién clru déu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th&p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb trc).

Mién trach

Cong ty C6 phan Quan ly Qu§ Phi Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh x&c ctia bao céo. Day khéng phai la ban chao hang hay sw nai khdn mua clia bat ci ¢ phiéu nao. Chirng khoan Phu Hung/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé c6 dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan c6
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Phu, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V& Thij Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noéi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) e )
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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