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CTCP PAU TU THE GIGI DI DONG (HSX: MWG) TRUNG LAP
Quay lai duong dua tang trudng trung han nho Bach Héa xanh Gia thi truong (VND) 63.600
Gia muc tiéu (VND) 63.700

Chung t6i nhan thdy MWG da va dang héi sinh nhip ting truéng KQKD tir day 2023, vai tang
trudng doanh thu va quan ly chi phi hiéu qué ctia BHX (sau tai ciu tric) bu dap cho buc tranh trién
vong nhat mau clia cac chudi c6t 16i TGDD&DPMX, von dang tap trung téi uu chi phi thay vi mé rong.
o Thé giéi di dong & Dién mdy xanh (TGDD&DMX): Nganh Banle
o Thitruong chinh (CNTT-TT va dién mdy) dd budc vao giai doan bdo hoa véi mic tdng truéng doanh ~ Vén héa (ty déng)

Théng tin ¢ phiéu

¢ PN N . 76.037
s6 .hdng ndfn tur .7—5 %; .lénﬁmtfc 263 ng.;h.in ty déng vac? ndm 2028. , o SLCPDLH (triéu cp) 1462
o Thi phdn cua hai chudi da dat mic gi6i han (~25% clia TGDD & ~60% ctua DMX) trong béi canh canh Bet 14
tranh gay gdt vdi cdc chudi bdn Ié hién dai non tré khdc va sulén manh cta nén tang thuong mai dién e '
tti, khéng khdc biét vé dich vu khdch hang nhung Ioi thé han vé gid bdn. Free Float (%) 60
o Thu hep bién loi nhudn rong (do vén & muc cao sv trung binh nganh): Hai chudi phdi thuc hién giam ~ Gié cao nhét 52 tuan 70.000
gid bdn, tdng chiét khdu nhdm téng tinh canh tranh. Ho da don dep cdu tric chi phi cong kénh qua ~ Gia thadp nhét 52 tuan 35.100
ddéng ctia hang, giam dién tich, s6 lugng nhan vién ctia hang nham cé du dia cho chinh sdch trén KLGD binh quén 20 phién 70051
trong 2 ndm tdi. :
e Bdch héa xanh (BHX): 90000 35000
o Xu huéng chuyén déi théi quen tiéu ding sang kénh siéu thi hién dai, ddc biét mé hinh siéu thj mini 80000 30000
nhu BHX dang dién ra manh mé nh& phi hop ddc tinh giao théng Viét Nam. Ching téi uéc tinh kénh 70000
siéu thi c6 thé tdng thém 5,2% thi phdn bdch héa trong 5 ndm tdi, dat 13,0% vdio néim 2028. 60000 25000
o Hiéu qua chién lugc tdi cdu trac gitip BHX mé réng thi phdn nhanh chéng trong kénh siéu thi hién dai 50000 20000
(~40%) song song tao lgi nhudn cho Tdp doan. 40000 15000
o Mé réng bién lgi nhudn rong (do van & miic thdp sv trung binh nganh): LNST duong cua chuéi & Q2- 30000 10000
2024 va déng thdi né luc tiét giam chi phi van hanh, ham y mét du dia I6n cho BHX cdi thién bién LN 20000
rong lén mac trung binh nganh 2,0-3,0% trong 3-5 nam t6i, LNST uéc dat ~2.708 ty déng ndm 2028. 10000 5000
Chung téi ky vong su phuc héi kinh doanh vao nam 2024, v6i LNST Cty Me la 4.003 ty déng 0 0
(+2.287% YoY). EPS tuong Ung la 2.737 dong. Trong dai han, LNST sé dat t6c d6 tang truéng kép 01/2022 01/2023 01/2024
hang nam (CAGR) giai doan 2024-28 la 12,6%, hay 6.438 ty déng vao nam 2028.
P . s . A 5 , e e er @ em Lsa " y KLGD (‘000 CP, cot phai)
Vé mat dinh gia, theo quan diém than trong ctia chiing t6i, thi gia c6 phiéu hién da phan anh
tuong déi trién vong ting truéng dai han véi gia tri hop ly la 63.700 ddng, tuong duong PE du Gid dong cdfa (dong, cot tréi)
phéng ndm 2025 1a 20,8 1an, tuang (ing véi khuyén nghi TRUNG LAP dua trén gia dong clfa ngay -
14/10/2024. Ty suat sinh loi (%)
Rdiro 3T N 2N
o MWG sé phdi ghi nhdn chi phi cao phdt sinh tir ké hoach ESOP (0,5-3%) hang ndm khi Viét Nam — MwG 7.3 30,8 14
Chnyn doi tirchuan k(? tocj'm VAS sang IFRS trong nhiing ndm .tO'I (chua dua vao dinh gid). VN30 Index 49 15,7 144
o Chuoi TGDB&DMX mdt thi phan nhanh hon ky vong, trong khi qud trinh nhdn rdng ctia hang ra toan
qudc ctia BHX khéng dat hiéu qua nhu tai thi trudng mién Nam. VN-Index 25 19 10,7
e HDKD chuéi Erablue hop tdc cting Erajaya la rdi ro tdng/giam gid (chua dua vdo dinh gid). Cé doéng 16n (%)
Chi tiéu tai chinh quan trong Cong ty TNHH MTV Tu van dau tu thé 10,49
Cudinam-T12 (Tydéng) _ FY2021  FY2022  FY2023  FY2024F  FY2025F  Fy2026F  JidiBanle
Doanh thu thuén 122.958 133.405 118.280 130.694 142.012 155.079 Arisaig Asia Fund Ltd 345
Tdng trudng (%) 13,3 85 -11,3 10,5 87 9,2 e
EBITDA 8775 10170 3684 6969 7028 6933 Baillie Gifford & Co 313
LNST 4.899 4.100 168 4.003 4478 5.606 Nguyén Buc Tai 2,29
Tdng trudng (%) 25,0 -16,3 -95,9 2287,2 11,9 25,2 .
Bién rong (%) 4,0 31 01 3,1 32 36 Khac 80,62
ROA (%) 13,0 16,3 0,7 8,6 9,0 10,4 Giéi han sé hiru NDTNN con lai (%) 2,13
ROE (%) 7,8 7,3 0,3 6,1 6,6 7,7
EPS co ban (VND) 6.868 2.800 114 2.737 3.062 3.834 Hu’ng Nguyén
GTSS (VND) 28.552 16.333 15.941 18.199 20.759 23.991
C6 tuic tién mat (VND) 500 1 500 500 500 500 (084) 028 - 6299 2006 - Ext 1526
P/E (x) 20,1 15,7 3773 24,6 22,0 17,6
P/BV (x) 48 2.7 2.7 37 32 28 hung.nb@vdsc.com.vn

Nguén: MWG, CTCK Réng Viét. Dua trén gid déng cira ngay 27/09/2024.
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PINH GIA

PINH GIA DAl HAN BANG PHUONG PHAP FCFF

Gia dinh DCF Gia tri Tém tit dinh gia Pon vi: Ty déng
WACC 2024 10,2% Thai gian du phong DCF 5nam
Thué suat hiéu qua 20,0% Dong tién tu do c6 thé chiét khau 70.894

Chi phi vén cht s hitu 15,1% + Tién mat & Vén chd s& hitu tai ngay dinh gia 29.673

Lai suat phi rai ro 2,52% -Ng 23.866
Phan bu rui ro vén chti s hiu 9,0% Gia tri vén cha s& hiru 76.702

Beta 14 S8 lugng c6 phiéu luu hanh (triéu CP) 1.461,92

Exit EV/EBITDA 12,0x Gid tri von chi s& hiru trén méi c6 phiéu (VND) 52.466

Bang 1: Bang dd nhay cho Gia tri Vén chii s& hitu cia MWG trén méi C6 phi€u (VND)

Exit EV/EBITDA
9,0 10,0 11,0 12,0 13,0 14,0 15,0
7,2% 47.467 50.933 54.399 57.865 61.331 64.798 68.264
8,2% 45.989 49.319 52.650 55.980 59.310 62.640 65.970
WACC 9,2% 44.580 47.780 50.981 54.182 57.382 60.583 63.784
10,2% 43.235 46.312 49.389 52.466 55.544 58.621 61.698
11,2% 41.950 44910 47.869 50.829 53.789 56.749 59.708
12,2% 40.723 43.570 46.418 49.266 52.113 54.961 57.809
13,2% 39.550 42.291 45.031 47.772 50.513 53.254 55.994

DINH GIA NGAN HAN BANG PHUONG PHAP TONG HOP (SoTP)

Chung téi cling thuc hién phuong phap dinh gia tdng hgp (SoTP) cho MWG véi viéc dinh gié tiing chudi
clia hang trong yéu clia MWG béang phuang phap so sanh (P/E, P/S) tly vao tinh chat tiing chudi véi két
qua sau cung & bang bén duéi:

2024 2025

Giad muc tiéu MWG (VND/c8 phén) 66.131 ‘ 71.203 ‘

Cu thé & tirng chudi, chiing tdi mé ta chi tiét phuang phap dinh gia so sanh nhu sau:

Thé gidi di déng va Pién may xanh (TGDD & DPMX)

Vén Doanh thu  EBITDA Bién Bién P/E EV/EBITDA

Congty héa  thuin2023 2023 gop rong 2023 2023
AEELR DS E LA 441 3.949 180 10,7 14 7,8 45
(Indonesia)
Electronic City (Indonesia) 103 559 18 16,8 0,5 6,9 4,4
Senheng New Retail (Malaysia) 108 289 18 21,1 1,9 19,4 6,6
Com?7 PCL (Thai Lan)) 1.592 1.917 126 13,2 4,1 19,3 13,8
Best Buy (My) 22.721 42.879 2.670 23,2 34 14,0 8,3
FPT Shop (Viét Nam) 647 -13 10,1 -2,9

Trung vi 5 nam cta nha ban 1& CNTT-TT & dién may (2018-23) 12,1 6,1

Bang 2: Bang dd nhay cho Gia tri Vén chi s& hitu ciia TGDD & PMX trén méi C6 phiéu (VND)

P/E
8,1 9,1 10,1 11,1 12,1 13,1 14,1 15,1 16,1
2024 2823 | 22.768 25591 28415 31.238 | 34.061 | 36.884 39.707 42530 45.353
EPS 2025 2676 | 21.581 24257 26933 29.609 | 32.285 | 34.961 37.637 40313 42989

(VND) 2026 2723 | 21964 24687 27410 30.134 | 32.857 | 35580 38304 41.027 43.750
2027 2615 | 21.089 23704 26319 28934 | 31.549 | 34164 36779 39394 42.009
2028 2552 | 20584 23.136 25.689 28241 | 30.793 | 33346 35.898 38450 41.003

Nguén: CTCK Réng Viét
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Bach hoéa xanh (BHX)

Conat Vén Doanh thu EBITDA Bién Bién P/E P/S
9ty hoéa thuan 2023 2023 gop rong 2023 2023

AL TRl e Cl R 934 1139 104 26,0 30 25,4 08

(Indonesia)

Robinsons Retail Holdings Inc 3454 296 74 23,7 2,1 135 03

(Philippines)

AEON Co. (M) Bhd (Malaysia) 333 906 153 43,6 28 13,0 04

Sumber Alfaria Tru.aya Tbk PT - 7022 541 216 32 3738 11

Alfamart (Indonesia)

Albertsons Cos Inc (My) 14.103 69.690 4.079 29,3 1,2 7.3 0,2

Trung vi 5 nam cta nha ban lé bach héa (2018-23) 21,1 0,4

Mdc du muc P/S trung binh nganh chi & muic 0,4x. Tuy nhién, ching t6i st dung muic P/S 1,12x cho dinh
gia cua BHX, triing véi muc dinh gia trong giao dich huy déng von gan nhat ctia chudi khi BHX vita phat
hanh riéng 1é 5% c6 phan cho CDH Investments (Trung Qudc) trong Q2/2024 vdi gia tri 1.773 ty déng
(tuong Ung véi mic P/S ~ 1,12x), v6i cam két CDH Investments sé khong c6 quyén can thiép vao qua
trinh van hanh cta chudi BHX.

Bang 3: Bang dd nhay cho Gia tri Vén chii s& hitu cia BHX trén méi CS phiéu (VND)

P/S
0,92 0,97 1,02 1,07 1,12 1,17 1,22 1,27 1,32
SPS 2024 42955 | 27.120 28.590 30.059 31.528 | 32.997 | 34466 35935 37.404 38.874
* 2025 52394 | 33.079 34871 36.663 38455 | 40.247 | 42.039 43.831 45.623 47415
(VND) 2026 63.218 | 39913 42.075 44238 46400 | 48.562 | 50.724 52.886 55.048 57.210
2027 72568 | 45817 48299 50.781 53.263 | 55.745 | 58.227 60.709 63.191 65.673
2028 84.639 | 53438 56.333 59.228 62.123 | 65.017 | 67912 70.807 73.702 76.597

Nguon: CTCK Réng Viét | (¥) SPS (Sales Per Share)

Quy nha dau tu c6 thé tham khao phuong phép dinh gia P/E cho chudi BHX & bang dudi day. BHX bat
dau 6 131 tir Q2-2024 va du kién c6 thé mang lai Igi nhuan I16n cho MWG trong cac nam tiép dén, ¢ thé
khién thi trudng dinh gia lai chuéi nay bang phuang phap P/E thay vi cach dinh gia P/S.

P/E
17,1 18,1 19,1 20,1 21,1 22,1 23,1 241 25,1
2024 403 426 450 473 497 520 544 567 591
EPS 2025 430 7.371 7.801 8.231 8.661 9.091 9.521 9.952 10.382 10.812
(VND) 2026 1.142 | 19.567 20.708 21.850 22991 | 24.133 | 25275 26416 27.558 28.700
2027 1.588 | 27.225 28.814 30402 31991 | 33.579 | 35.168 36.756 38.344 39.933
2028 1.853 | 31.754 33.606 35459 37312 | 39.164 | 41.017 42870 44.722 46.575

Nguén: CTCK Réng Viét
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An Khang

Conat Vén Doanhthu EBITDA Bién Bién P/E P/S
9ty hoéa thuan 2023 2023 gop rong 2023 2023

Welcia Holding (Nhat Ban) 4.399 8.205 494 304 2,2 18,8 04

Yakuodo Holdings (Nhat Ban) 336 923 54 21,9 2,5 16,4 0,4

Yifeng Pharmacy Chain Co Ltd (Trung Qudéc) 5.462 3.057 507 38,2 6,3 28,3 1,8

Yixintang Pharma A Equity (Trung Qudc) 1.863 2.353 270 33,0 3,2 24,7 0,8

DaShenLin Pharmaceutical Group Co LTd 3.817 3.321 442

(Trung Quéc) 359 4.8 23,7 1,1

CVS Health Corporation (M¥) 97.481 342932 19.724 15,2 2,3 10,1 0,3
Walgreens Boots Alliance, Inc. (My) 42.095 127.011 8.233 19,5 -2,2 14,0 0,3
Trung vi 5 ndm ctia nha ban 1& dugc pham (2018-23) 15,0 0,7

Bang 4: Bang d6 nhay cho Gia tri V6n ch s& hitu ciia An Khang trén méi C6 phiéu (VND)

P/S
0.50 0.55 0.60 0.65 0.70 0.75 0.80 0.85 0.90
SPS 2024 1,518 515 567 619 671 723 774 826 878 930
*) 2025 1,458 495 544 594 644 694 744 794 844 893
(VND) 2026 1,383 469 516 564 611 658 706 753 800 848
2027 1,292 438 482 526 571 615 659 703 747 792
2028 1,182 401 441 482 522 562 603 643 684 724

Nguén: CTCK Réng Viét

Téng hop hai phuong phap DCF trong dai han va SoTP trong ngén han véi ty trong 40:60, gia ¢
phiéu muc tiéu xac dinh cho mét nam téi ciia MWG & muic 63.700 d6éng/cé phiéu. Trong cd ngdn han
va dai han 5 nam, dua trén gia dong clfa vao ngay 14/10/2024, ching téi tin rang thi gia hién tai cia MWG
da phan anh tuong ddi cac tiém nang ma doanh nghiép cé thé thuc hién.

Sau day, chung téi trinh bay cac khia canh ctia ¢6 phiéu MWG, hé trg cho phan dinh gia bén trén
cha ching téi theo cac phan sau:

MUC LUC

A.PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DPOAN 2024-28 Tham khado trang 5
B. PHAN TiCH CHUOI GIA TRI DOANH NGHIEP Tham khao trang 11
1. Téng quan doanh nghiép Tham khdo trang 11
2. Hoat déng kinh doanh cét 16i Tham khdo trang 12
3. Chuéi gid tri doanh nghiép Tham khdo trang 14
a. Téng quan nganh ban 1& Tham khao trang 14

b. Chubi Thé gidi di dong Tham khao trang 15

c. Chudi bién may xanh Tham khdo trang 20

d. Chudi Bach hoa xanh Tham khao trang 24

e. Cac chubi khac Tham khao trang 29
PHU LUC - CAC CHUOI CNTT-TT & PIEN MAY TUONG DONG Tham khdo trang 32
PHU LUC - CAC CHUOI BACH HOA TUONG DONG Tham khao trang 34

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 4
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Hinh 1: Doanh thu thuan ctia MWG (Ty déng)
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PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2024-28

Doanh thu: MWG dang né luc khai thdc cdc phdn khic méi, véi trong tam la BHX trong béi canh cdc phdn
khtic cét 16i (TGDD, DMX) ddn bédo hoa. Chién lugc ndy dang c6 nhiing chuyén bién tich cuc.

Hinh 2: Dong gop doanh thu cia MWG theo phan khtic (%)
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Nguén: CTCK Réng Viét

DMX

2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

BHX ®AnKhang ®Khéc m TGDD = DMX ®BHX = AnKhang ®Khéac

Nguén: CTCK Réng Viét

Luu y: Ching téi cdng truc quan héa nhiing dit liéu nay bang cdch st dung hinh thic bang. Xem thém théng tin trong Phu luc 4. (Xem trang 37)

Vé du bao doanh thu ban hang trong giai doan 2024-28, chiing t6i dua ra cac gia dinh nhu sau:

Thé gidi di déng (TGDD): Trong giai doan 2009-17, nhd Igi thé canh tranh khéc biét so vai phan con lai,
TGDD md rong thi phan manh mé trong mét miéng banh to ra nhanh chéng. Téc d6 tang truéng kép
(CAGR 2009 - 17) clia doanh thu dat 43,2%/nam (Xem trang 15). Tuy nhién, & giai doan 2017-23 khi thi
trugng CNTT-TT da budc vao giai doan bao hoa va MWG da & vi tri “giéi han mé rong thi phan” cling nhu
chiu su canh tranh I6n ti cac nha ban Ié hién dai khac va tir cadc nén tdng mua hang truc tuyén, CAGR
doanh thu la -3,6%/nam (Xem trang 17). Chiing t8i du phéng xu hudng nay sé tiép tuc dién ra trong dai
han véi déng gop ctia chudi nay trong téng doanh thu clia MWG sé giam dan xuéng 17,7% vao nam 2028
tor muc 24,5% trong nam 2023. CAGR 2023-28 doanh thu cta chubi du phéng dat 0,9%/nam. (Xem
trang 19)

Pién may xanh (PMX): Tuong tu TGDD, DMX danh chiém nhanh thi phan trong mét miéng banh né
rong, bang nhiing chién lugc “hgp thai thé” trong giai doan 2012-17 vai CAGR doanh thu dat 91,4%/nam
(Xem trang 20). O giai doan 2017-23 khi quy mé thi trudng dat ngudng gisi han, ty 16 CAGR doanh thu
sut gidm con 24,3%/nam mac du thi phan cda chudi ti€p tuc mé réng bang viéc danh chiém xuéng thi
trudng ndng thon & thai diém nay (Xem trang 22). Tuy nhién, thi trudng dang ngay cang “chat chdi” trudc
su tham gia cQia nhiéu chui hién dai khac cling nhu trudc su chuyén dich sang xu huéng mua hang truc
tuyén déi vai hang gia tri cao nhu dién may (Xem trang 23). Do vay, ching t6i du phéng déng gop cla
chuéi nay sé giam xuéng 35,9% vao nam 2028 ti muc 46,7% trong nam 2023. CAGR 2023-28 doanh thu
cla chudi udc dat 2,2%/nam.

Bach héa xanh (BHX): Trong bé&i canh tang trudng cham cua hai chudi chii luc, MWG thuc hién tinh gon
cdu trac hai chubi trén va tap trung nguon luc khai pha tiém nang ctia chudi Bach Héa Xanh tir nam 2016.
Tuy nhién, nhiing chinh sach “thiéu hgp ly” da ddy BHX vao mot giai doan cang lam cang 16 2017-21, mac
cho ty l& CAGR doanh thu & muic cao, dat 108,6%/nam (Xem trang 24). Chudi budc phai tai cau tric manh
mé tir nam 2022, CAGR doanh thu 2021-23 theo d6 cham lai dat 5,9%/nam nhung dan cai thién hiéu qua
chi phi (Xem trang 25).

Cho giai doan 2024-28, chuiing t6i cho rang chudi dang & moét vi thé t6t khi da én dinh cdng thiic mé clta
hang va cling phat di tin hiéu trg lai dudng dua nhan réng chubi trong nam 2024 (Xem trang 27). Ching
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t6i du phong dong gop clia chubi nay sé tang 1én 47,5% vao nam 2028 tit murc 26,7% trong nam 2023 vdi
CAGR doanh thu du phéng & giai doan nay dat 21,8%/nam.

An Khang: Viéc phai phan tan nguén luc cho cdc mang khac di kém su phat trién than téc clia chudi ban
l& dugc pham Long Chau khién An Khang gap kho khan trong téang trudng doanh thu khi chi chiém 1,6%
thi phan nganh ban 1é dugc pham Viét Nam nam 2023 (sv 11,0% cla Long Chau - chudi cé thdi gian hoat
dong tuong déng) (Xem trang 29). Trong nam 872024, chubi da thu hep quy mé, giam 214 ctia hang so
vGi cuing ky va bat dau vao giai doan tai cau tric tuong tu BHX. Ching t6i du phong thi phan ctia chudi
tiép tuc co hep lai con 0,6% trong nam 2028, tuong Uing ty trong doanh thu déng goép ctia chubi giam tur
1,9% & nam 2023 xudng 0,7% & nam 2028.

Céc phan khic khéc (vi du chuéi me & bé AVAKids): Vi chiém ty trong nhé trong co cdu doanh thu
(0,3% & nam 2023) nén khéng anh huéng nhiéu dén tang trudng doanh thu va dinh gia cia MWG. Chung
t6i du phdng doanh thu khéng déi cho giai doan 2024-28 & muic 306 ty dong.

Ca cau chi phi: Xu huéng thu hep bién lgi nhudn tir cdc mang c6t 16i (TGDD, DMX) sé dugc bu trir béi ty trong
doanh thu cao hon tir mdng méi vén cé bién lgi nhudn tét (BHX). Hoat déng kinh doanh nguén vén (doanh
thu, chi phi tai chinh) ciing la hoat déng hé trg bién Igi nhudn cua toan Tap doan. Theo d6, chiing téi cho rang
MWG c6 trién vong quay vé thdi ky bién lgi nhudn rong ~3,5% trong 5 nam tdi.

Bién lgi nhuan gop

Thé giéi di dong & Pién may xanh (TGDD & DMX): Cac cong thuc thanh cong (ddc biét la |gi thé vé dich
vu khach hang) trong qua khi dan bi sao chép béi cac chuéi ban 1é khac (Xem trang 17, trang 23). Di kém
xu hudng gia ré ti cac sdn pham CNTT-TT, dién may trén cac nén tang truc tuyén, ching téi dy phéng
bién LN gdp cuia hai chubi nay sé gidm dan trong dai han vé muic trung binh nganh 19,2% (Xem trang 33).
Tuy nhién, trong ngan han (nam 2024), chi s6 nay sé phuc hoi tré lai, dat 19,8% nhd cudc chién gia CNTT-
TT qua di ndm 2023 va sy mat &n dinh clia d6i tha canh tranh I6n nhat FPT Shop (dang trong qua trinh
tai co cau, déng cra hang). (Xem trang 19)

Bach héa xanh (BHX): V6i danh muc san phdm khéng cé nhiéu khéc biét so véi cac chubi bach hoa khac
nhung nha lgi thé quy mé xay dung dugc va cac chién lugc lam viéc truc ti€p véi cac nha cung cap/ho
trang trai, gitip BHX c6 bién LN gop t6t hon trung binh nganh (25-26,0% sv 24,5-25,0%) mac du giir gia
ban & muc canh tranh trong ndm 2021-24 (Xem trang 27). Tuy nhién, trong dai han, viéc m& rong thém
clra hang dén cac khu vuc mdi va canh tranh trong nganh I6n hon tir cd Winmart+ va cac déi tha tiém
tang nhu KingfoodMart, Co.op Foods... ching t6i cho rang bién LNG ctia BHX sé gidm dan vé muic trung

binh nganh. (Xem trang 35)

Hinh 3: Lgi nhuan gép cia MWG (Ty déng) Hinh 4: Bién Igi nhuan gop ciia MWG (%)
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26,0%
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-5000 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F 10,0%

B TGDD&DMX

Nguén: MWG, CTCK Réng Viét

BHX mAnKhang & Khac ——TGDD&DMX BHX Total MWG

Nguén: MWG, CTCK Réng Viét

Luu y: Ching téi cdng truc quan héa cdc dir liéu nay dudi dang bang. Théng tin chi tiét hon ¢6 trong Phu luc 4. (Xem trang 37)
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Chi phi ban hang, chi phi quan ly doanh nghiép

Thé gigi di dong & Pién may xanh (TGDD & PMX): Ty |é CPBH&QLDN/doanh thu thuan dang cé xu
hudng tang trong cac nam gan day, trong boi canh canh tranh gay gat khién cac chudi phai thuc hién
nhiéu chinh sach quang cao, marketing, chiét khdu nham duy tri thi phan va doanh thu (Xem trang 24).
Chuing téi cho rang xu hudng nay sé tiép dién trong trung va dai han, dua ty & CPBH/DTT cla chuéi tiém
can muc trung binh nganh (Xem trang 33). Theo d6, chung t6i du phdng ty Ié nay sé gia tang trung binh
0,5%/nam va dat 16,0% & ndm 2028 tu muc 14,0% & nam 2023.

Bach héa xanh (BHX): Du dia cai thién ty 1&6 CPBH&QLDN/doanh thu thuan cia chuéi con 16n khi so sanh
vGi cac chudi bach hoa tuong déng khac trén thé gidi (Xem trang 35). Ngoai ra, chiing téi cling da nhin
thay tin hiéu cho van dé nay khi BHX dang lién tuc thuc hién nhiéu chinh sach t6i uu chi phi nay va sé liéu
kinh doanh trong 2023-24 ciing phu hgp vdéi ludn diém trén (Xem trang 25). Chung téi du phéng
CPBH&QLDN/Doanh thu thuan giam dan xuéng muc trung binh nganh, dat 20,5% & nam 2028 tir muc
29,5% & nam 2023. (¥)

(*) Chung téi ciing luu y Bdch héa xanh ban chdt la mét dai siéu thi chia nhé thanh cdc siéu thji mini nén cdu
tric chi phi sé I6n hon, vi du nhu cdc chi phi luu kho, nhan vién, thué ciia hang, vdn chuyén sé phdt sinh nhiéu
hon do ¢6 nhiéu diém bdn hang phdn ménh thay vi quy vé mét diém néi nhu dai siéu thi.

Hoat déng kinh doanh nguén vén ctia MWG: Ching t6i luu y vé mét trong nhiing khoan muc anh
hudng dang ké 1én LNST cia MWG - doanh thu/chi phi tai chinh. Chung téi cho rang MWG thuc hién cac
khoan dau tu ngén han bao gom tién gui co6 ky han, trai phiéu & cac khoan khac vdi lai suat tét dua trén
nguodn vén vay gia ré hoac cac khoan chiém dung vén déi véi nha cung cap tan dung tur lgi thé quy mé
doanh nghiép. Hoat dong nay dem lai lgi nhuan ~1.000 ty déng/nam cho MWG trong giai doan 2024-28.

Hinh 5: M6 ta lgi suat dau tu va lai suat di vay cia MWG (%) Hinh 6: Mé ta dién bién hoat déng kinh doanh nguén cta
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Nguén: MWG, CTCK Réng Viét

Tién & tuong duong tién Cac khoan dau tu ngan han

Céc khoan vay ng Céc khoan phai tra

Nguén: MWG, CTCK Réng Viét

Bién loi nhuan rong: MWG duy tri bién lgi nhuan rong én dinh khoang 3,0-4,0% trong giai doan 2013-
22, cao hon muc tiéu chudn nganh nhg Igi thé canh tranh cao va hoat ddng kinh doanh nguén vén da dé
cap, trudc khi gidm manh xuéng 0,1% trong ndm 2023 do tinh hinh kinh doanh khong kha quan cua
mang ban [& CNTT-TT. Mac du bién Igi nhuan clia cac mang tru cot, gém TGDD & DMX, c6 xu huéng thu
hep nhung chuiing téi ky vong bién Igi nhuan rong téng thé clia MWG ¢6 thé duy tri & muic ~3,0% cho giai
doan 2024-25 va cai thién |én ~3,6% cho gidi doan 2026-28, dua trén (1) duy tri hoat déng kinh doanh
nguodn von clia chudi, va (2) ty trong cao hon clia mang BHX co bién lgi nhuan t6t (dat t6i da 3,0% & thoi
ky hiéu qua nhat cta chubi tuong tu véi mé hinh chubi bach héa Lianhua Market hay muc trung binh
nganh) (Xem trang 35), va (3) han ché muc 16 tir cac chubi khéng hiéu qua nhu An Khang.
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Hinh 7: Chi phi BH&QLDN/Doanh thu thuan ciia MWG (%)

Hinh 8: Thu nhap rong & bién rong cia MWG
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Nguén: MWG, CTCK Réng Viét

Nguén: MWG, CTCK Réng Viét

Luu y: Ching téi cdng truc quan héa cdc dir liéu nay dudi dang bang. Théng tin chi tiét hon ¢6 trong Phu luc 4. (Xem trang 38)

Hinh 9: Du phéng chi sé hoat ddng ciia MWG (ngay)

Piém ndi bat vé tai san

Vén luu déng: Xu hudng téi uu hang tén kho & ca ba chubi TGDD, BMX, BHX va téng chinh sdch chiém dung
vén nha cung cdp khi lgi thé quy mé Ién hon gitp vong quay tién mét cia MWG nhanh hon, sé6 ngay luu
chuyén tién giam xuéng 47-50 ngay cho giai doan 2024-28 tir muc 69 ngdy & ndm 2023.

Trong giai doan 2024-28, chung téi ky vong MWG sé tang sé ngay phai trd dan lén muc trung binh cua
nganh khi lgi thé€ quy mé ngay cang In clia chudi BHX. Ngoai ra, cong ty cling sé né luc gidm s6 ngay
tén kho (¥). Gidi phap nay sé dan dén chu ky chuyén déi tién mat nhanh hon, gidm sé ng va tiét kiém chi
phi lai vay.

(*) Thé giéi di déng & Pién mdy xanh (TGDP & PMX): Hai chudi dé thuc hién qud trinh tinh gon mé hinh
hoat ddéng nhédm qudn ly hang tén kho tét hon, s6 ngdy tén kho trong 2023-24 dé va dang thé hién xu huéng
nay. Chiing téi du phéng chi s6 nay ctia san phdm CNTT-TT va dién mdy sé giam ddn vé muc 80-85 ngdy trong
giai doan 2024-28 (s6 liéu t6t nhdt trong qud khir cia hai chudi) tor mic 91 ngay ndm 2023. Mdic du phéng nay
vdn cao hon trung binh nganh (60 ngay) do ddc tinh ha tdng giao théng Viét Nam manh mun, chua duoc quy
hoach tét cho hoat déng vdn chuyén nhu cdc quéc gia khdc.

Bdch héa xanh (BHX): Chudi tiép tuc cdc chinh sdch t6i uu hang tén kho (Xem trang 26) trong H1-2024. Tuy
nhién, ching téi cho rdng sé ngay tén kho cta chubi da & muc hop ly so véi trung binh nganh (60-65 ngay),
do dé, chting t6i du phéng chudi sé chi cdi thién nhe chi sé nay vé miic 60 ngay cho giai doan 2024-28 tir mic
65 ngay & ndm 2023.

Hinh 10: Chi tiét du phéng chi sé hoat déng & cac chudi (ngay)
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S6 ngay phai tra Ky luu chuyén tién mat
Nguén: MWG, CTCK Réng Viét udc tinh Nguén: MWG, CTCK Réng Viét udc tinh
Luu y: Ching téi cling truc quan héa cdc dir liéu nay dudi dang bang. Théng
tin chi tiét hon cé trong Phu luc 4. (Tham khdo xem 38)
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Hinh 11: TSCD chia MWG

Pau tu TSCO: Vi mé hinh bdn 1€, chi phi dau tu ctia hang (CH), kho béi (DC) la cdc khodn dau tu TSCP chinh.
MWG da budc vao pha “giam lugng, tédng chdt” nén s6 lugng ciia hang da giam dan trong giai doan 2022-24,
ddn dén su sut giam gid tri TSCD con 4.965 ty dong & cudi T6-2024 tir9.777 ty déng cudi T12-2021.
Vé hoat déng ma mai clra hang, chung t6i cho rang ba chuéi TGDD, DMX, An Khang sé hoan thanh viéc
dong ctra hang trong nam 2024 va gitt nguyén lugng ctra hang nay cho giai doan 2025-28. BHX la chuéi
trong tdam md& mdi cia MWG véi +923 CH, +13 kho & ndm 2028 sv 2023.
Ngoai ra, Cong ty sé tai dau tu 75-90 ty déng mbi nam vao cac cfa hang c dang van hanh nham duy tri
tang trudng doanh thu 6n dinh & cac clia hang nay trong giai doan 2024-28.
Ng vay: Chuing téi cho rang chu ky chuyén dgi tién mat nhanh hon két hgp véi nhu cau vén dau tu TSCD
vlia phai sé gilip gidm s6 ng va tiét kiém chi phi lai vay trong giai doan 2024-28. Chuing t6i ky vong ty |é
chi phi lai vay/doanh thu thuan sé & muc 1,0% vao nam 2024 (gidm nhe 0,2% sv nam 2023) va giam dan
xuéng con 0,7% trong giai doan 2025-28.

Hinh 12: Téng no vay cia MWG
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Nguén: MWG, CTCK Réng Viét udc tinh

Nguoén: MWG, CTCK Réng Viét udc tinh

Chinh sach ¢é tiic tién mat: Vi MWG thuc hién chinh sach ¢§ tiic tién mat hang nam (500-1.000 déng/cé
phiéu), tuong duong vdi ty sudt ¢8 tuc tir0,5-1,5%/nam, thap hon so vdi lai suat tién gli ngan hang trung
binh (3-5%/ndm), chiing tbi cho rang MWG khéng phu hgp cho chién luge dau tu ¢ tic.

Hinh 13: C6 tuc tién mat cia MWG (VND)
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Nguén: MWG, CTCK Réng Viét
Luu y: Ching téi cdng truc quan héa cdc dir liéu nay dudi dang bang. Théng tin chi tiét hon c6 trong Phu luc 4. (Xem trang 38)
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Bang 5: Bao cao tai chinh hang nam cia MWG

BAO CAO THU NHAP 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
Doanh thu 108546 122958 133405 118280 | 130.694 142012 155079 165438  178.073
Gia von hang ban 84.592 95.326 102.543 95.759 102.352 111182 121433 129437  139.359
Lgi nhuan gop 23.954  27.632 30.862  22.521 28.341 30.830 33.646  36.000 38.714
Chi phi BH&QLDN 18.738 21.738 24218 22.084 23.943 26.164 27.814 29.721 32375
Céac chi phi tai chinh khac 0 40 20 108 84 67 69 86 55
EBITDA 7.410 8.775 10.170 3.684 6.969 7.028 6.933 6.605 6.814
Chi phi ngoai hoat dong 46 49 580 394 652 94 94 94 94
Thu nhap ngoai hoat dong 44 55 62 37 68 0 0 0 0
Thu nhap lai vay 794 1.288 1313 2.167 2.523 2.500 2.734 2915 3.137
Chi phi lai vay 594 674 1.362 1.448 1.250 1.405 1.384 1.333 1.261
Thu nhap trudc thué (EBT) 5.410 6.472 6.056 690 5.004 5.601 7.019 7.682 8.067
Dy phong thué 1.490 1.570 1.955 522 1.001 1.120 1.404 1.536 1613
L&i/16 tai cac cdng ty lién doanh/lién két -4 -2 0 0 0 0 0 0 0
Lgi ich thiéu s& 2 3 2 0 2 35 93 129 150
Lgi nhuan rong 3.918 4.899 4.100 168 4.003 4.478 5.606 6.133 6.438
Bién rong 3,6% 4,0% 3,1% 0,1% 3,1% 3,2% 3,6% 3,7% 3,6%
Lgi nhuan trén méi ¢ phiéu (VND/CP) 8.633 6.868 2.800 114 2.737 3.062 3.834 4.194 4.403
Bang 6: Bang can déi ké toan hang nam cia MWG
BANG CAN POI KE TOAN 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
TAISAN
Tién mat hoat dong 7.348 4142 5.061 5.366 5.929 6.442 7.035 7.505 8.078
Dau tu ngén han 8.057 14.237 10.069 18.937 26.139 28.402 31.016 33.088 35615
Cac khoan phai thu 1.595 3.162 3.001 5.159 6.062 6.454 7.037 7.500 8.064
Tén kho 19.422 29.167 25.696 21.824 21.443 22.061 23.876 25.254 26.932
Cac tai san ngén han khéc 895 1.247 750 665 734 798 871 929 1.000
Tai san ngan han 37.317 51.955  44.578 51.950 | 60.307 64.158  69.835 74.276  79.689
Tai san c6 dinh rong 7.400 9.647 9.777 6.436 3.257 1477 1.117 1.109 1.179
Dau tu tai cac cong ty lién két 53 0 231 747 747 747 747 747 747
Tai san vo hinh 28 80 74 69 63 58 53 47 42
Tai san dai han khac 1.233 1.289 1.174 910 1.005 1.092 1.193 1.272 1.369
Tai san dai han 8.714 11.016 11.256 8.161 5.073 3.374 3.109 3.175 3.337
Téng tai san 46.031 62.971 55.834  60.111 65.380 67.532 72.944 77.452  83.026
NGO PHAI TRA
NG ngén han 15.625 24.647 10.688 19.129 17.324 20.780 20.324 18.942 18.124
Cac khoan phai tra 8.728 12.180 8.746 7.927 11.731 12.633 13.682 14.482 15.458
Cac khoan phai trd ngén han khac 5.069 5.766 6.566 3.710 3.710 3.710 3.710 3.710 3.710
No phai tra ngan han 29.423 42,593 26.000 30.765 | 32.764  37.123 37.716 37.134  37.292
No phai tra dai han 1.127 0 5.901 5.986 5.986 1 1 1 1
Téng no phai tra 30.549 42,593 31.902 36.752 | 38.750 36.778  36.952 35940  34.689
LOIiCH THIEU SO
Lgi ich thiéu sé 9 12 15 13 15 50 143 272 422
VON CHU sG HUU
C6 phiéu uu dai 0 0 0 0 0 0 0 0 0
C6 phiéu phé théng 4526 7.128 14.634 14.624 14.624 14.624 14.624 14.624 14.624
Lgi nhuan git lai 10.390 12,675 8.724 8.160 11.428 15.172 19.899 24.859 30.125
Céc tai khoan vén chii s& hitu khac 557 563 560 562 562 562 562 562 562
Vén chi sé hitu 15.472 20.366  23.918 23.346 | 26.614  30.358  35.084  40.045  45.311
Téng ngudn vén 46.031 62.971 55.834  60.111 65.380 67.532 72.944 77.452  83.026
Nguén: MWG, CTCK Réng Viét
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PHAN TiCH CHUOI GIA TRI DOANH NGHIEP

Téng quan céng ty

Céng ty C6 phan Pau tu Thé gidi Di déong (MWG) dugc thanh lap vao nadm 2004, chuyén van hanh cac
chuéi ban lé trén toan quéc. Ching t6i phac hoa cac hoat ddng m& mdi chudi ciia Cong ty xuyén suét
chiéu dai phat trién nhu sau:

(1) 2004-15: Cong ty khai dau bang viéc van hanh chuéi ban [& nganh CNTT-TT - Thé gidi di dong, chudi
nay nhanh chong vuon Ién thi phan sé 1 & trong nudc (~40% & thai dinh cao) nhd dich vu cham séc khach
hang khac biét va lgi thé quy mé Ién. Tan dung cong thic thanh cong dé, MWG tiép tuc ma& chubi ban lé
nganh dién may - Bién may xanh & nam 2010 va dang chiém hon 60% thj phan nganh nay.

(2) 2015-22: Cac chudi m& mai tir sau nam 2015 khong dat hiéu qua cao nhu thai gian trudc dé vai chubi
bach héa - Bach héa xanh (2016), chudi nha thudc - An Khang (2017), chudi hang thé thao — AVA Sports
va hang me & bé — AVA Kids (2022), chudi ban san phdm cla hang Apple — Topzone (2022). Tinh dén nay,
cac chudi nay chua hién thuc héa muc tiéu “mang tién vé cho Tap doan”.

Tuy nhién, MWG dang dan cai thién hiéu qua & chudi Bach Héa Xanh sau chién lugc tai cau tric & giai
doan 2022-23 (phan tich sau), vsi doanh thu tang nhanh va da ghi nhan Igi nhuan lan dau tién 6 Q2-2024.
(3) 2023: Cong ty thuc hién lién doanh vdi Erajaya — chubi ban 1é s6 1 vé CNTT-TT & Indonesia, dé mé
chuéi bén |é dién may - Erablue tai quéc gia nay.

Cho giai doan 2015-23, Céng ty dat CAGR vé doanh thu, LNST lan lugt la 21,3% va -20,7%.

Hién tai, MWG c6 co ciau c6 dong kha phan manh: (1) Cha tich HDQT & cong ty lién quan (Céng ty TNHH
MTV Tu van dau tu thé giGi Ban lé - 6ng Tai la chd tich HDQT) hién nam gilt lan lugt 2,29% va 10,49%, (2)
nhiéu quy dau tu lon nhu Baillie Gifford & Co, Tran Huy, Dragon Capital Group Ltd... ndm giG tur 1,0-3,5%,
va (3) cac ban lanh dao khac ndm gitr 2,21%.

Hinh 14: Céc ¢8 déng chinh cia MWG

= Cong ty TNHH MTV Tu van dau tu thé gidi Ban lé
= Arisaig Asia Fund Ltd

Baillie Gifford & Co

Nguyén Durc Tai

Ban lanh dao khac

Cong ty TNHH Tu van dau tu Tran Huy
= Dragon Capital Group Ltd

Samsung Vietnam SEC MAS

= Khac

Nguén: MWG, CTCK Réng Viét

Xét vé co cau doanh nghiép, MWG dugc té chitc theo mé hinh Tap doan, sé hitu 11 cong ty con va 1
céng ty lién doanh, quan ly caéc mang hoat ddng khac nhau. Nhin chung, MWG da né luc ma rong chubi
gia tri v6i nhiéu mang nganh nghé bé trg cho hoat dong ban 1é thédng qua céng ty con nhu van chuyén
(logistics), trong & ché bién néng san, 13p dat & bao hanh, san thuong mai dién td... nhung hau hét cac
cdng ty nay da ngung hoat dong hodc chua tao hiéu qua dang ké so véi mang kinh doanh c6t 16i.
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Bang 7: Théng ké hé théng céng ty con, lién doanh cia MWG

A a Nam thanh Ty lé s& hitu cia MWG Tinh trang hoat . .
Téncongty lap/mualaitinh dén 30/06/2024 déng Linh viic kinh doanh
CTCP Thé Gisi Di Pong 2004 99,95% Pang hoat dong Thugng mai sin
pham dién t
CTCP ThL’Idng mai Bach 2015 94,95% Pang hoat dong Thuong Lnal thuc
Héa Xanh pham
CTCP Thé Gigi S6 Tran 2018 (mua ban o . Thuong mai san
Anh & sap nhap) SR EIY MR pham dién tar
Cong ty TNHH MTV
Cong nghé Thong tin 2017 100,00% Pang hoat déng Céng nghé thong tin
Thé Gigi Di Dong
MWG (Cambodia) o . Thuong mai san
CoLtd (%) 2017 99,95% Ngung hoat dong pham dién tir
CTCP Dich vu Lap dat -
Stia chita - Bdo hanh 2019 99,99% Pang hoat déng Lap dat, bao tri
TanTam
CTCI(iaD:sgﬁ:rm An Z(QZé(pmnu;éz?n 99,99% Dang hoat déng Ban I& dugc pham
CTCP 4K Farm () 2020 99,99% Nguing hoat déng Trong va ché bién
ndng san
Qrg? LOQIS(E:)CS UEEI UL 2021 99,99% Ngung hoat dong Kho van
congty TI(\LI;H Vuivui 2016 100,00% Ngung hoat déng Thuong mai dién ta
DEI(:; an;? :grf(zzh 2022 94,99% Pang hoat dong Quan ly dau tu
PT Era Blu Elektronik 2023 45,00% Pang hoat déng Thudng mai san

pham dién t

Nguén: MWG, CTCK Réng Viét. (*) Cdc céng ty nay dang trong qud trinh lam tha tuc gidi thé.

Hoat déng kinh doanh cét 16i

Vé co cdu doanh thu theo chuéi, Thé gidi di dong (TGDD), Dién may xanh (DMX) va Bach héa xanh (BHX)
la nhitng mang dong gop chinh (chiém lan lugt 25%, 47%, 27% doanh thu thuan trong ndm 2023). Dang
chuy, ty trong doanh thu chuéi BHX tang dan tir 2017 dén nay, dac biét sau thoi ky hau tai cau trac 2022-
23. Diéu nay ham y MWG ddy manh mang bach héa hon, nham gidm su phu thudc vao hai thi trudng
CNTT-TT cung dién may, vén dan di vao pha bao hoa trong 5 nam trd lai day. Cac mang ban 1é con lai
(dugc phdm, hang thé thao, me & bé) ddng gop nhé trong doanh thu toan hé théng (duéi 2%).

Hinh 15: Déng gép doanh thu theo chubi
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60%
50%
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0%
2017

B Thé gidi Di dong (bao gém Topzone)
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Nguén: MWG, CTCK Réng Viét

2019 2020

bién may xanh

2021

Bach héda xanh

An Khang

2022 2023

m Khac
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Hinh 16: K& hoach phat trién cia MWG

Mobile World

Chuéi truyén théng lau dai: Tap
trung tinh gon hé théng clta hang
nhung van duy tri muc thj phan
hién tai nhG nang hiéu qua hoat

Chuéi kinh doanh méi: 6n dinh céng thtic
thanh cong & cac clra hang hién c6 véi
hiéu qua trén ca doanh thu lan Igi nhuan
cho toan hé théng, sau d6 sé nhan rong

ddng tling ctia hang moé hinh
I ! 1 r T . T 1
Thé giéi di " . R .
dong (bao Bien may Bach héa xanh Nhaithuocin AVA Kids EraBlue
A xanh Khang
gom Topzone)

Nguoén: MWG CTCK Réng Viét

Vé co cdu doanh thu theo kénh bdn hang, MWG hién ban hang theo hai hinh thiic truc ti€p tai cta hang,
truc tuyén qua cac website do chinh MWG van hanh. Theo dong xu hudng “truc tuyén hoéa” trong hanh
vi mua sdm cla ngudi tiéu dung, MWG bat dau chuyén déi mé hinh kinh doanh sang phu thudc nhiéu
hon vao kénh truc tuyén vai ty trong doanh thu tdng nhanh, dat ~18% nam 2023, dac biét vdi cac san
pham CNTT-TT, dién mdy. Tuy nhién, ty trong nay van & muc thap, dugc gidi thich do MWG khé canh
tranh so véi cac san thuong mai dién tir & san chdi nay, ham y tang truéng doanh thu ctia Céng ty van
gén lién véi tang trudng kénh tai chd & tuong lai. (Tham khao Nhat ky chuyén vién: Cac 6ng Ién ban 1é

ICT/CE - Thi phan sut gidm trong miéng banh ICT/CE dan nhat vi)

Hinh 17: Doanh thu ctGa hai chuéi TGDP&PMX theo kénh

Hinh 18: Doanh thu ctia hai chuéi BHX theo kénh

120000 25% 35000 4%
30000 4%
100000 20% | »
|| 25000 °
80000

3%

' 15% 20000
60000 2%

15000
10% 2%

40000 10000
1%

5%
20000 5000 1%
0 0% 0 0%
2019 2020 2021 2022 2023 H1-2024 2019 2020 2021 2022 2023 H1-2024
Kénh tryc tuyén (ty dong, cot trai) Kénh truc tuyén (ty dong, cot trai)
mmmm Kénh tai chd (ty dong, cot trai) mmmm Kénh tai chd (ty dong, cot trai)
Ty trong kénh truc tuyén (%, cot phai) Ty trong kénh truc tuyén (%, cot phai)
Nguén: MWG, CTCK Réng Viét Nguén: MWG, CTCK Réng Viet
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Chuaéi gia tri doanh nghiép

Hinh 19: Chuéi gia tri doanh nghiép cia MWG

( Phan phéi dén hé
théng ban hang

- Truc ti€p ti cac hang/hé noéng » Ngoai khau ban hang, MWG

dan/trang trai « Chuyén hang dén cung cdp cac dich vu kém
- Gian tiép qua cac nha phan phdi chudi ctia hang theo nhu tu van, déi tra, siia
nhu Digiworld, Petrosetco, FPT vat ly nham bén chira, bao hanh trong thai

Synnex... hang trén ca hai gian 1 nam

A kénh tai chd va
Nhap hang vé kho truc tuyén (thong Ban l& cho ngudi tiéu
trung tam \ qua cac website) dung cudi

Nganh ban Ié khong phai la nganh c6 rao can gia nhap 16n nén su canh tranh trong nganh luén la
kh&c nghiét. Dua trén chudi gia tri néu trén, ching tdi trinh bay séu diém chinh quyét dinh thanh cong
trong mo hinh ban 1é theo chuéi nay:

(1) quy mé va tiém ndng tdng truéng tirmiéng bdnh téng cia linh vuc ma chuéi bdn 1é thdm nhép (vi du
CNTT-TT, dién may, bach héa, dugc pham... déi véi MWG): viéc “danh hai s6m” cac thi trudng tiém nang
sé giup nha ban lé dé dang tim kiém tang trudng va tao vi thé hon so véi “ngudi dén sau”;

(2) vi tri dia ly cia chuéi cira hang lién quan dén mat dé dan sé, ddc tinh tiéu diang (vi du ban 1& san
pham dién méy - san pham khoéng thiét yéu gia tri I6n, dat hiéu qua tét hon cho khu vuc mién Nam hon
so v6i mién Trung khi xu hudng tiéu dung thoai mai hon va dan s6 day dac hon). Chang téi luu y thém, vi
tri dia ly cling lién quan mat thiét dén chién lugc lua chon danh muc san phdm nham gidm ty lé hay hang
va t6i uu doanh thu & tling clra hang;

(3) cdc chién lugc canh tranh vé gid bdn (xu hudng gia ré dé thu hit ngudi mua tuy nhién viéc &n dinh
muc gia ban ré hay khuyén mai I6n phu thudc vé dé cong kénh chi phi trong quan ly cra hang va lgi thé
quy mé cla chubi);

(4) chdt luong dich vu cira hang xuyén suét vong déi khdch hang: tim kiém théng tin (nhiing hoat dong
quang céo, xay dung website t6t vé tinh théng tin va thdm my sé thu hit khach hang tiém nang dén clia
hang) = trai nghiém vao ctia hang (dich vu gil xe, tu van khach hang) = thuc hién mua hang (dich vu
giao hang, thanh toan don hang) = hé trg hau mua hang (dich vu lap dat, bdo hanh, cham séc khach
hang);

(5) kha ndng quan ly chi phi BH&QLDN (chi phi luong nhan vién, chi phi thué clta hang, chi phi van
chuyén, logistics, chi phi hlly hang), dac biét d6i véi san phdm c6 bién lgi nhuan gép méng nhu CNTT-TT,
dién may hay nganh c6 ty 1& hlly hang cao nhu bach hoa. Diéu nay cling anh hudng dén chinh sach gia
ban cia chubi ban 1é nhu dé cap & muc (3);

(6) tinh déng bé trong kiém sodt KQKD va chdt luong dich vu & toan chuéi: By kinh doanh d6i véi mé
hinh ban 1é& khi mé& rong dé phu ctia chui ndm & viéc thi€u tinh nhat quan trong quan ly chat lugng dich
vy, nhan su hay dac biét trong quan ly KQKD tiing clra hang dé diéu chinh chién lugc phu hgp. Diéu nay
dan dén viéc nhiéu nha ban l& “I6n nhanh” nhung ciing “thu hep nhanh” do khéng lan téa dugc lgi thé
von ¢6 nhu khi van hanh sé lugng ctia hang it;
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Tu d6, chiing téi phan tich cac diém chinh nay lién quan dén titng chudi ban 1é cia MWG nhu sau:
Thé giéi di déng - Chuéi cita hang nganh CNTT-TT

Thé gidi di dong la chudi clra hang lau doi nhat cia MWG (tir ndm 2004), hoat dong trong linh vuc CNTT-
TT vdi cac dong san pham tiéu biéu la dién thoai di dong (BTDD), may tinh xach tay (MTXT), may tinh
bang (MTB).

Bang 8: Danh muc san pham ctia chuéi Thé gidi di dong

San pham cap 1 San pham cap 2 Nhan hang
St e N . N o . Apple, Samsung, Xiaomi, OPPO, ViYO,
dbng bién thoai 2G, dién thoai thong minh Realme, HONOR, TCL, TECNO, Nokia,
; Masstel
May tinh xach HP, Asus, Acer, Lenovo, Dell, MSI,
tay Apple, Samsung

(. N Apple, Samsung, Xiaomi, OPPO, TCL,

by iy HONOR, Lenovo, Masstel
Phu kién di dong (sac, cap, pin du phong, 6p lung,

miéng dan man hinh & camera, gia d& dién thoai, but

tablet, airtag, tui dung airpod)

L Phu kién may tinh xach tay (chuét may tinh, ban phim, Apple, Samsung, IMOU, Baseus, JBL,
Phu kién Lo % is e s s A‘ « :
router, balo, tui chéng soc, gid d& mdy tinh, phan mém) Anker, Xmobile
Thiét bi am thanh (tai nghe, micro, loa)
Thiét bi thong minh (camera trong nha, ngoai trdi)
Péngho Péng hé truyén théng Citizen, Orient, Casio, MVW, ELIO,

NAKZEN, G-SHOCK, BABY-G...
Xiaomi, Apple, Samsung, Befit, Garmin,
Dong hé théng minh (smartwatch) Huawei, Kidcare, Mykid, Masstel,
Zwatch, Amazfit, imoo, Honor
. . Tat ca cac loai sdn phdm da qua s dung nam trong
May c0, thu ci danh muc san phdm ctia MWG

SIM, thé cao

Tra gop, thanh toan hoa don, dich vu bao hiém, truyén

Dich vu khac hinh, go6i cudc data 3G/4G, thé cao game & dién thoai

Nguén: MWG, CTCK Réng Viét

Hién tai, chubi c6 2 dang ctra hang: TGDD truyén thong va Topzone (ctia hang chuyén kinh doanh san
pham Apple), nhu hinh dudi:

Bang 9: Cac mé hinh kinh doanh ctia chuéi Thé gi6i di déng trong nganh CNTT-TT

Chi tiéu TGDD tiéu chuan Topzone
50-120 m2 d6i véi mé hinh AAR
120-220 m2 d6i v6i mo hinh APR
S6 lugng clra hang tinh dén T8-2024 935 88
Doanh thu trung binh/clfa hang (ty 2-4 ty dong d6i véi mé hinh AAR
déng/thang) 6-10 ty dong d6i véi mo hinh APR
Thai gian thanh lap T3-2004 T1-2022

Dién tich (m2) 100-200

1-3ty dong

Nguén: MWG, CTCK Réng Viét
Ghi chi: Apple c6 2 dang Moto Store Ia AAR (Apple Authorized Reseller) va APR (Apple Premium Reseller). D€ dat dugc tiéu chudn
APR va AAR, déi tdc phai ddp ung ddy du cdc yéu cdu cua vé thiét ké, nhdn su, hang héa,... va phdi théng qua phé duyét truc tiép
tir Apple dé dam bdo day sé la khéng gian trdi nghiém ddng cdp nhdt cho ngudi dung. Béi ngd nhan vién tu'vdn, ban hang cdng
dugc dao tao truc tiép tur cde chuyén gia Apple cao cdp.

B&i canh qua kh ctia chuéi (Quay lai trang 5)

Chubi ra mat vao trong thai ky bung né dién thoai thong minh va internet vdi ty 1& tham nhap trong dan
& muic thap (Hinh 21), di kém lgi thé canh tranh khac biét trong ca cach ban hang va van hanh (¥) giap
Thé giéi di @ong m& rong thi phan manh mé trong mét miéng banh to ra nhanh chéng & giai doan
2009-17. Ty Ié CAGR doanh thu cta chuéi trong giai doan 2009-17 dat 43,2%/nam.
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Hinh 20: Doanh thu & thi phan cta chuéi Thé gigi di ddng qua

cac thaoi ky
CAGR 2009-17 +43,2%
40.000

30.000
20.000

10.000

2009 2014
Doanh thu thudn (ty déng, cot trai)

Nguoén: MWG, GFK, CTCK Rong Viét

(¥*) Trong giai doan so khai, thi truéng bdn 16 CNTT-TT c6 ddéc tinh manh man khi thi phdn chi yéu thuéc vé cdc dai ly bdn
1é truyén théng véi dich vu khdch hang so xai (ti khau tra théng tin san phdm dén dich vy mua hang, hau mai) hodic hang
xdch tay. Nhdn manh thém, thi truong thdi diém nay chi cé dudi 30% la dong sén phdm chinh ngach véi mic thué nhdp khdu
cao (~20%) va chi yéu dugc cdc nha san xudt hodc phdn phéi cé tiéng phdn phéi nhu cdc cira hang caa Nokia (Phdn Lan).
Ngay thai diém do, Thé giéi Di déng (TGDD) xudt hién va dinh hinh Iai thi trudéng véi cdc chién lugc
canh tranh dét phd, tao tiéu chudn sau nay cho cdc nha bdn 1é CNTT-TT hién dai khdc:

Dich vu khach hang: Lgi thé dugc TGDD tao ra xuyén sudt vong dai khach hang, tao di€m cham tét, nhat
quan vdi khach hang & tat ca cac khau so vdi cac dai ly truyén théng/nha ban |& hién dai khac & thoi diém
nay, bao gém:

(1) BE dap ung nhu cdu tim kiém théng tin cac thiét bi di dong (vé chiing loai, chic nang, gia ca...),
TGDPD da tao mot website d€ gidi thiéu san pham day du, vi nhu “can cau” thu hut khach hang dén
cac ctia hang vat ly mua hang. Hién tai, website ctia TGDD van diing dau trong luct truy cap (traffic)
nham tim ki€ém théng tin san pham CNTT-TT nhu tinh ndng va gia c3;

(2) Sau khi tao dugc tép khach hang tiém nang dén cra hang, TGDD phuc vu ti céc chi tiét nhd nhat
vé dich vu d6 xe va dién tich bai d6 I6n, khdng gian mua hang rong rai, sach sé&, phuc vu may lanh,
trdi nghiém mua hang cao thong qua nhan vién (*) va quay ké thu hat, niém yét tén/déc tinh/gia ca
san pham rd rang. Diéu nay khac biét so vai phan 6n cac dai ly truyén théng ltc do.

(*) Nhan vién cia TGDD dugc dao tao, hudn luyén theo hudng tiép cdn véi khdch hang mét cdch thodi mdi nhdt, déng bg
Gtoan chudi. Cu thé, khikhdch hang budc vao bdt ky cira hang TGDD ndo, ngudi bao vé cho dén nhan vién luén nhiét tinh,
niém né chao dén, mé ctia va tu'védn sén phdm tu lic budc vao cho dén lic roi di.

(3) Sau ban hang, TGDP cung cdp céc dich vu hdu mai tir bdo hanh c6 thdi han, déi tra, thu ct déi mdi,
cham so6c khach hang thudng xuyén thong qua cac phuaong tién tin nhan, app mua hang ctia chubi
nham theo déi lich stt hoat déng cua ting khach hang, qua d6 tang vong ddi khach hang & chuéi.

Danh muc san pham: Viéc chi kinh doanh hang chinh hang, c6 bdo hanh, gitp tao niém tin cho khach
hang cao hon cac dai ly ban 1& thai diém doé.

Ngoai ra, chién lugc chi tap trung vao dién thoai di dong & thai gian dau da gitp dinh vi thuong hiéu
TGDb trong thi truong ban 1é dién thoai va tan dung dugc toan bé tang trudng ctia nganh nay. Sau khi
lam t6t & mang dién thoai va tao ché ding & nhan thic khach hang, chudi mai dan ma réng day san
pham theo chiéu doc nhu Bang 8.

Pong bd quy trinh quan ly cirta hang toan chuéi: Viéc trién khai toan dién giai phap quan ly nguén luc
ERP (Enterprise Resource Planning) trong luc thuat ngl nay con xa la tai Viét Nam, cho phép Thé Gidi Di
DPong quan ly viéc kinh doanh clia cac clra hang & bat ky noi dau ma khéng can dén su giam sat tryc tiép
cUa ban lanh dao. Biéu nay gitp chudi nhan réng clta hang nhung van dam bao quan ly tét cac chi tiéu
kinh doanh & tling clra hang. Phan mém ERP két néi cac bd phan véi nhau bao gom website, app, CRM,
hé théng téng dai, quan ly giao nhan, hé théng hoa don, e-learning, bdo cao tai chinh, nhan sy, quan ly
khach hang.

Hinh 21: Ty Ié tham nhéap trong s& dung internet, dién thoai
thong minh & Viét Nam (%)

CAGR 2017-23 -3,6% 100%
40% 80%
30% 60%
4 0,
20% 0%
20%
10%
0%
0% IR IR IR IR RN TN R SN I SR S A i)
017 2023 S S S e S S S S S S S S
@— Thi phéin biin 1& CNTT&TT (%, cot phai) Internet bién thoai thong minh

Nguon: Statista, CTCK R6ng Viét
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Chubi cling duy tri dugc hiéu qua quan ly chi phi song song véi tang trudng doanh thu. Can luu y, MWG
da duy tri muc gia ban cao trong thai gian nay nhu la mot “phan thang du” cho dich vu khach hang khac
biét, gitp bién LN gop ctia chubi & muc cao so véi trung binh nganh, trong khi CPBH&QLDN/Doanh thu
thuan cing dugc quan ly tt nhd hé théng ERP va tang trudng doanh thu cao.

(Quay lai trang 5) Tuy nhién, tang trudng ctia chudi TGDD dan gidm tdc trong giai doan sau nam 2017,
vGi ty 1& CAGR 2017-23 doanh thu dat -3,6%/nam (Hinh 20). Piéu nay cau thanh ti cac viéc bao hoa cla
miéng banh CNTT-TT (Tham khao Nhat ky chuyén vién: Cac 6ng I6n ban [& ICT/CE) di kém thi phan MWG
sut giam nhanh (Hinh 20), do cac Igi thé canh tranh cia MWG dan danh mat trudc su canh tranh khoc liét
cla cac chudi ban |é hién dai khac nhu FPT Shop, CellPhoneS, HoangHaMobile... (¥) va cac nén tang
thuong mai dién tlf nhu Shopee, Lazada (**).

(*) (Quay lai trang 6) Cdc chudi nay ddn sao chép y tudng kinh doanh cia MWG trong dich vu khdch hang va déng bé quy trinh
quan ly ctra hang toan chuéi, nhung lgi cé gid bdn ré hon nh co cdu chi phi it c6ng kénh (thué mdt béing nhé hon va it nhén vién
hon), gitp cdc chubi ndy méréng sé cra hang va cd thi phdn to sau ndm 2017. (Bang 10) (Hinh 22, 23, 24, 25)

Bang 10: So sanh cac chudi ban 1é hang CNTT-TT

Dién tich trung S8 lugng Gis S8 lugng nhan $6 uong
Chubi ban lé binh ctra hang clia , vién CH tiéu Dich vu hau mai chinh :
i a 2 N ban - ’ T SKUs
tiéu chuan (m2) hang chuan (¥)
Mua d@i tra trong 14-30 ngay
Thé gidi Di déng 100-200 Trén 10 > 5-10 Trd gop thong qua 05 cong ty cho vay tiéu dung
(HomeCredit, FECredit, ACS, MCredit, MAFC)/thé tin dung
Mua d8i tra trong 0-30 ngay
Trd gop thong qua cong ty cho vay tiéu dung (HDS,
FPT Shop >-10 HomeCredit, Shinhan Finance, FECredit, Samsung Finance
Plus, MAFC)/thé tin dung
Mua d@i tra trong 0-60 ngay
Viettel Store 0-5 Trd gop thong qua cong ty cho vay tiéu dung (vidu
HomeCredit)/thé tin dung
. Nhu Mua d8i tra trong 0-30 ngay .
CellPhoneS Dudi 100 AL hinh 5-10 Trd gop thong qua cong ty cho vay tiéu dung (vidu AL
HomeCredit)/thé tin dung
Mua d8i tra trong 0-30 ngay
Shopdunk Dudi 100 0-5 Trd gop thong qua cong ty cho vay tiéu dung (vidu
HomeCredit)/thé tin dung
Mua d@i tra trong 15-30 ngay
HoangHaMobile Dudi 100 0-5 Trd gop thong qua cong ty cho vay tiéu dung (vidu
HomeCredit)/thé tin dung
Mua d@i tra trong 0-60 ngay
Di dong Viét Dudi 100 5-10 Trd gop thong qua cong ty cho vay tiéu dung (vidu

HomeCredit)/thé tin dung

Nguén: MWG, CTCK Réng Viét. (*) S6 nhan vién & mé hinh ctia hang phé bién nhdt caa chubi, khéng tinh cdc nhan vién dugc hdng gui xuéng cdia hang.

Hinh 22: S8 lugng ctta hang cac chudi CNTT-TT I6n (ctia hang) Hinh 23: S6 lugng clfa hang cac chudi CNTT-TT nhé (ciia hang)
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Nguén: CTCK Réng Viét
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Nguén: CTCK Réng Viét
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Hinh 24: Gia ban cac mau san pham giiia cac chuéi (triéu déng)

35

30
2
2
15
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Samsung Galaxy S24 iPhone 15 Promax 256 iPhone 13 128 GB

o wun

wvi

Ultra 12/256GB GB
H Thegioididong ® FPTShop Viettel Store HHaMobile
H CellphoneS Shopdunk DiDongViet

Nguén: CTCK Réng Viét

Hinh 25: S8 lugng SP kinh doanh giira cac chudi (san pham)

300
250
200
150
100 I I I
5 | I
. . ln
& & & & &
G

mDién thoai didong ® Mdy tinh xach tay May tinh bang

Nguén: CTCK Réng Viét

(**) Doanh thu bdn hang dién t& gid tri cao tdng nhanh & cdc nén tang thuong mai dién td (Hinh 26, 27). Diéu ndy dén tir hai diéu
(1) ngudi tiéu dung ddn dé dang chdp nhan mua hang dién to khi cdc san bdn hang ngay cang dam bdo chdt lugng, s6 lugng
théng qua mall (Hinh 28, 29), (2) véi viéc cdu tric chi phivdn hanh bdn hang trén E-commerce bt cong kénh hon, gidp ho ¢6 du
dia dn dinh gid bdn ré, chiét khdu nhiéu hon Thé gici di dong. (Tham khao Nhat ky chuyén vién: Cac 6ng 16n bén lé ICT/CE)

Hinh 26: Téng doanh thu héang nam ctia cac san TMDT theo
nganh hang ICT/CE (ty déng)
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Nguén: 2023 Metric, CTCK Réng Viét
Hinh 28: Top-10 cac shop ban online theo doanh thu nam
2023 trén cac san TMDT

Loai hinh shop Tén ECP
Mall Apple Flagship Store Shopee
Mall Tiki Trading Tiki
Mall La Roche-Posay Chinh Hang Shopee
Mall Shopdunk Official Store Shopee
Mall Unilever Viét Nam_Health & Beauty Shopee
Mall Apple Flagship Store Lazada
Wall Vinamilk-Gidc Mo Stra Viét Lazada
Mall SAMSUNG OFFICIAL STORE Shopee
Mall Gian Hang Ensure Chinh Hang Shopee
Mall L'Creal Paris Official Store Shopee

Nguon: Metric 2023, CTCK Réng Viét. ECPS bao gom Shopee, Lazada, Tiki, Sendo.

Hinh 27: Doanh thu hing nam ctia chuéi TGDD & PMX, FPT
Shop theo kénh ban hang (ty déng)
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Nguén: T1-2024 Euromonitor, CTCK R6ng Viét
Hinh 29: Mét vai tiéu chi thé hién nén tang khach hang cta
ECPs/Nha ban lé (triéu lugt)
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Nguén: T1-2024 Euromonitor, CTCK R6ng Viét
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Trién vong tuong lai (Quay lai trang 5)

Véi béi canh thi truong da dat dén miic bao hoa trong dai han (ty | tang trudng CAGR 2024-29 thap
hon 5%/nam), thong qua ty 1é tham nhap cao va san lugng béan hang tri tré (Hinh 30) cung su de doa tu
cac nha ban 1& non tré va cac nén tang kinh doanh truc tuyén, thi phan ctia TGDP du kién sé gap
khé khan.

Chuing téi da nhan thay TGDD thay dai chién lugc kinh doanh trong viéc gidm gia ban, tang chiét khau
nham duy tri doanh thu, doanh nghiép ciing déng ctia nhiéu ctra hang (trong ca nam 2023-24) nham tinh
gon mo hinh, quan ly chat chi phi nham dam bao lgi nhuan khi dau ra gap khé. Ching t6i dé mé kha
nang TGDD sé& chuyén ddi sang mo hinh kinh doanh tryc tuyén manh hon theo xu thé trong tuong lai
nhung xac suat & thdi diém hién tai la thdp (Tham khdo Nhat ky chuyén vién: Cac 6ng Ién ban 1& ICT/CE).

Tu d6, ching toi di dén két ludn viéc mé hinh phu thuéc nhiéu vao cirta hang vat ly di kém thi phan
van con & miic cao tai Viét Nam (trén 23%), néu so sanh vdi thi phan cla céc chudi hang dau tai cac
qudc gia khac (Phu luc 1 — Tham khao trang 31), ching téi du bao thi phan ctia TGDP sé giam dan
trong dai han (0,5%/nam ti nam 2024). (Hinh 31, 32)

Riéng trong nam 2024, TGDP sé phuc hdi nhe +0,6% thi phan chi yéu nhé giat dugc thi phan tu
chudi FPT Shop véi tép khach hang trung nién, thich mua hang tai ctia hang vat ly trong thai gian chubi
nay dang tai co cau khi dong 113 ctra hang & H1-2024. (*) (Quay lai trang 6)

(*) Theo udc tinh cta ching téi, trong H1-2024, thi phdn TGDPD trong nganh bdn lé CNTT-TT dat 23,9%, tdng 0,7% sv 2023, trong
khi FPT Shop dat 12,3% giam 1,6% sv 2023.

Hinh 30: Du phéng téc dd tang truéng gop hang ndm (CAGR) cia doanh thu thuan cia céc san
pham chuéi Thé giéi di dong theo quédc gia giai doan 2024-29 (%), theo Statista

15,0%
10,0%
5,0%
0,0%
May tinh May tinh Poéng h6 May tinh ban  Man hinh Bo nha May in bién thoai
5.0% xach tay bang théng minh théng minh
-10,0%
Thé gi6i Trung Quéc Théi Lan Viét Nam

Nguon: Statista, CTCK R6ng Viét udc tinh

Hinh 31: Thi phan qua khi va du phéng cia TGDD trong thi Hinh 32: S8 lugng ctra hang va doanh thu méi cirta hang caa

truong CNTT-TT Viét nam (%) TGDD qua cac nam
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,19'\ ,19'\% ,19'\0’ ,19’1/ ,19’» ,19’9’ ,\9’{«)’ ,19’» ,19’1' ,\9’1/ ,19’1/ q&‘b Doanh thu/ctia hang/thang (ty déng, cot phai)
Nguén: MWG, GFK, CTCK Réng Viét du phong Nguén: MWG, CTCK Réng Viét du phéng
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Vé phan cau tric chi phi, nhu da dé cap, chuéi TGDP du kién thu hep bién LN rong vé miic trung
binh nganh khi phai ha gia ban & tang chiét khau, khuyén mai trong béi cdnh canh tranh gay gat 8 mot

thi trudng dan nhat vi. (¥)

(¥*) Chang téi sé€ mé ta chi tiét hon vdn dé nay & muc Dién mdy xanh khi MWG gép chung hai chuéi nay trong hinh thic bdo cdo

cta ho.

Pién mdy xanh - Chuéi cira hang nganh dién mdy, dién lanh

Dién may xanh la chudi clra hang thu hai cia MWG (tir nam 2010), hoat déng trong linh vuc dién may,
dién lanh v&i cac dong san pham tiéu biéu [a may gidt, may lanh, ta lanh, TV.

Bang 11: Danh muc san pham cta chuéi Dién may xanh

San pham cap 1 San pham cap 2

Nhan hang

Tivi, td lanh, may lanh, may gidt, may say quan ao, may

Al tl,I' el nudc néng, ta mat, td dong, may rifa chén, loa, dan am
may .
thanh, micro
May loc nudc, bép tl, bép héng ngoai, [0 nuéng, néi com
dién, n6i chién khéng dau, robot/may hut bui, may ép trai
bién gia dung cdy, may xay sinh t6, may lam s(ia hat, 16 vi s6ng, quat, may
nudc nong lanh, ban i, binh thay dién, néi ap suat, may
siéu téc, may pha ca phé
D6 gia dung Cac dung cu nha bép: noi, chdo, chén, bat, I_(éo, dao, thét,
; khay, binh dung nuéc, vgt mudi
Dién tl vién Cac hang CNTT-TT tuong ty chudi TGDD, tuy nhién déng
thong gop thap dudi 10% doanh thu, theo khao sat ching toéi
Phu kién Cac hang CNTT-TT tuang tu chudi TGDD

(- N Tt ca cac loai sén phdm da qua st dung nam trong danh
May cq, thu ca 2 2 o
muc san pham ctia MWG

SIM, thé cao

On ap, may chiéu, may phat dién, may rlta xe, xe dap, dén
sac, bang keo dién, 8 cdm, phich cam, thiét bi hé trg cong
nghiép: mdy mai, tuavit, cua...

Tra gop, thanh toan héa don, dich vu bao hiém, dich vu
truyén hinh, géi cudc data 3G/4G, thé cao game & dién
thoai, vé sinh may lanh, di chg online

San pham khac

Dich vu khac

Samsung, LG, AQUA, Toshiba,
Panasonic, SHARP, Funiki, beko,
Casper, Electrolux, Hitachi, Daikin,
Nagakawa...

Sunhouse, Karofi, Kangaroo, Hoa
Phat, SANAKY, Toshiba, Panasonic,
HAFELE, Bluestone, BOSCH, Galanz,
Electrolux, AVA, Lock&Lock,
Torino...

Sunhouse, Emic, Fivestar, Kangaroo,
happycook, Dienmayxanh...

Tuong tu TGDD

Tuong tu TGDD

Sunhouse, Dién Quang, Comet,
Karofi, Kangaroo, Sanaky, Hoa Phat,
Mutosi, Midea, Robot, Panasonic...

Nguén: MWG, CTCK Réng Viét

Hién tai, chudi nay c6 3 mé hinh dang hoat déng song song véi cac dinh hudng khac nhau. (Bang)

Bang 12: Cac mé hinh cira hang ctia Dién may xanh (PMX)

Chi tiéu PMX Ién (PML) PMX mini (PMM) PMX Supermini (PMS)
Dién tich (m2) 800-1.000 m2 250-350 m2 80-120 m2
SL ctia hang tinh dén T6-2024 335 879 879
Doanh thlj trtmg blrjh/CUa hang 40-80 2,0-40 0,8-18
(ty dong/thang)
Khu vuc hoat dong Vlng d6 thi Ién Vlng ngoai 6 do thi Nong thon
Gia thué mat bang bPML % DML Y4 DMS
SL nhan vién (khéng thué) 15-20 10-15 3-4
Thai gian thanh lap T10-2010 T7-2016 T6-2020

Nguén: MWG, CTCK Réng Viét
Ba&i canh qua khu ctia chuéi (Quay lai trang 5)

Tuong tu thi trudng CNTT-TT, nh& ty 1é tham nhép trong dan con thap di kém chat lugng cudc séng
néng cao nhanh, gitp quy mé thi trudng dién may né ranhanh chéng tit sau nam 2010. DMX ra mat
ngay thai diém nay va st dung chién lugc canh tranh “hgp thai thé’ (*) so vai cac chubi dién may lau doi
khac nhu Nguyén Kim, Chg Lén, Thién Hoa... gitp m& rong thi phan “than t6¢c” mac du thanh 1ap sau 5-
10 ndm so vGi nhing chubi ké trén. Ty lé CAGR doanh thu cla chudi trong giai doan 2012-17 dat

91,4%/nam.
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Hinh 33: Doanh thu & thi phan ctia chuéi Pién may xanh qua Hinh 34: Ty lIé tham nhap trong sir dung hang dién may & Viét
cac thoi ky Nam (%)
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Nguén: MWG, GFK, CTCK Réng Viét Nguén: Euromonitor, CTCK Réng Viét

Hinh 35: Quy mé thi truéng dién may Viét Nam qua cac nam (ty déng)
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Nguoén: MWG, GFK, CTCK Réng Viét udc tinh

Chiing téi liét ké cac chién lugc gitip chudi PMX “thang I6n” trén thi trudng nhu sau:

Tién phong trong viéc “co nhé quy mé cira hang”: M6 hinh 16n nhat cia PMX la DML cling chi c6 dién
tich 800-1.000 m2 thap hon nhiéu so vdi tiéu chudn siéu thi dién may thdi bay gid tir 4.000-5.000 m2 nhu
Nguyén Kim, Dién may Chg I6n, Pico, Media Mart. Diéu nay gitip DMX trong hai diém:

(1) Vdn hanh chudi: PMX dé dang han trong viéc tim ki€ém mat bang, tiét kiém chi phi nhu chi phi thué
mat bang, thué nhan vién... so véi cac chubi “dai siéu thi".

(2) Loi thé quy mé: Nha gi thé trong van hanh dé cap trén, DMX dé dang nhan rong ctia hang, len 16i
tam anh hudng xudng tan cac ving ngoai 6 dé thi/ndng thén. Khi cang tién sau khai pha thi trudng
dién may & cac vung nay, DMX tiép tuc co nhé dién tich clra hang vai viéc ra d&i cac DMM, DMS,
nham gan gli hon vai van hoéa tiéu dung dac thu dia phuong. Chinh mang lugi cra hang day dac,
clng gitp BDMX tao “khac biét trong dich vu khach hang” nhu bao quan, I3p dat, giao hang nhanh
choéng (*) va hiéu qua cao (mét phan dén tir viec MWG thu hat dugce nhiéu lao dong tay nghé cao).

(¥*) Bon ¢ mét vi du: Dén nay, DMX vén duy tri chién lugc giao hang béng xe mdy tu diém bdn hang gén nhdt dén vang néng

thén. Ddy la huéng tiép can gitp PMX vugt qua cdc tré ngai vé dudng giao hang xa, ha tdng giao théng kém phadt trién & Viét
Nam trong bdn hang c6ng kénh, gid tri cao nhu dién mdy ma cdc chuéi “dai siéu thi” chua lam dugc.
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Bang 13: Co nhé mé hinh va nhan réng ciia hang len 16i khap tir thanh thi (DML), ngoai 6 d6 thi
(DMM), néng thén (PMX) la chién lugc “xuong séng” ctia DMX suét chiéu dai hoat déng.

bién may Mediamart bién may X 1. . i .
xanh Cholén Nguyen Kim Pico Pién may HC
Dién tich clra
hang tiéu 80-1.000 500-5.000 2.000-5.000 2.000-5.000 2.000-5.000 1.000-4.000
chuén (m2)
S6 lugng clra
hang tinh dén 2.093 355 98 50 10 41

T6-2024
Nguén: CTCK Réng Viét

Céng thirc van hanh chuéi thanh céng ciia TGDD: Cac chién lugc vé dich vu khach hang, danh muc san
pham, déng bo hda quy trinh clia chubi TGDP (da dé cap), déu dugc van dung cho phat trién chudi DMX.
& muc dich vu khéach hang, chiing téi nhan manh thém tdm quan trong ctia hai mang dich vu ma MWG
tao diém troi so vdi thi trudng chung thdi bdy gid: (1) dich vu cho vay tiéu dung, trd gép, dac biét hiéu
qua trong kich cau déi v6i nhung sdn pham cé gia tri cao nhu dién may, (2) dich vu slta chifa, 13p rap tai
nha, khi hau hét ngudi dan Viét Nam khéng cé théi quen tu 13p rap sén pham dién tu.

Hau thuan tai chinh Ién tir TGDB: Nhiing KQKD tich cuc ctia chudi TGDD tir 2009-15 cling tao diéu kién
“nudi dudng” chudi PMX trong thai gian “sa khai”.

(Quay lai trang 5) T sau ndm 2017, b8i canh nganh ting truéng cham lai véi ty 1&é tham nhap dan
dat diém gidi han va doanh sé tri tré nén tang trudng ctia chuéi PMX ciing cham lai theo, nhung
nhin chung van tich cuc véi ty 1é CAGR doanh thu 2017-23 dat 24,3%/nam, dén tu:

Rao cdn nganh cao hon so véi viéc bdn 1é sén phdm CNTT-TT (lién quan dén tinh chat hang c6ng kénh
hon cho van chuyén va t6i uu hang tén kho theo chubi) nén chua c6 nhiéu déi thu canh tranh thuc luc
xuat hién va sao chép cong thuc thanh céng ctia DMX.

Xu huéng chuyén déi tiéu ding tir “tai ch6” sang “truc tuyén” déi véi hang gid tri cao, cong kénh nhu
mdy gidt, ti lanh, mdy lanh chdm hon sén phdm CNTT-TT.

Tuong tu nhu chudi TGDD, PMX ¢6 miic bién LN gép cao vi ho chon mic gia ban cao tuong xing vdi
phan “thang du” dich vu khach hang tao dugc trén thi trudng. Két hgp cling ty trong CPBH&QLDN/Doanh
thu thudn & muc t8t nhd hé théng ERP va tang truéng doanh thu cao, giup DMX cé bién LN thuan &
muic “an tugng” so véi trung binh nganh. (Hinh 36, Bang 14)

Hinh 36: Cau tric chi phi cia chuéi TGDD&DMX qua cac nam (%)
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Nguén: MWG, CTCK Réng Viét udc tinh
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Bang 14: Trung vi nganh CNTT-TT va dién may cho bién LN gép va CPBH&QLDN/DT thuan (%)

2018 2019 2020 2021 2022 2023 Trung vi nganh
Bién LN gop 19,2 19,5 19,0 18,9 19,8 18,9 19,1
CPBH&QLDN/DT thuéan 154 16,3 16,5 15,2 15,9 16,2 16,0

Nguén: Bloomberg, CTCK Réng Viét. Ghi chi: Chi sé dugc téng hgp tir 5 chudi bdn 1€ nganh CNTT-TT & dién mdy, dugc mé ta cu
thétrong phu luc 2.

Trién vong tuong lai (Quay lai trang 5)

Cho trién vong 3-5 nam sap téi, chiing téi dang nhan thay nhitng chuyén déng kém kha quan trong
nganh dién may dadi véi chudi DMX: (1) Miéng banh dién may vao pha bao hoa trong dai han (ty lé tang
truéng CAGR 2024-29 thap hon 5%/nam, ngoai trir mang may lanh), thong qua ty lé tham nhap cao (Hinh
34) va san lugng ban hang tri tré, (2) Lan séng mé réng chuéi gia tri sang nganh dién may cla cac chudi
ban I& CNTT-TT khac nhu FPT Shop, Di déng Viét, CellphoneS dang dién ra (*), (3) Xu hudng chuyén déi
tiéu dung sang kénh truc tuyén giai doan 2023-24 dang manh lén so véi thoi gian trudc. (Hinh 26, 27)
(Quay lai trang 6)

(*) Ph6 TGD FPT Shop - 6ng Nguyén Viét Anh tiing chia sé ddu ndm 2024: “Muc tiéu doanh thu cda nganh dién mdy trong ndm
2024 sé chiém khodng 8-10% téng doanh thu caa FPT Shop. Trong ndm 2025, néu moi su' suén sé, kinh té€ vi mé thudn Igi, FPT
Shop sé mé& réng thém cdc ctra hang dién mdy dé dén cudi nam 2025 c6 thé sé hitu 200-250 cira hang va tré thanh chudi ban 1é
dién mdy I6n thu 2 & Viét Nam, sau Bién Mdy Xanh.”

Do dé, viéc mé hinh phu thudc nhiéu vao ctra hang vat ly ciing thi phan & muc rat cao tai Viét Nam
(trén 60%), néu so sanh vdi thi phan cha cac chudi hang dau tai cac quoc gia khac (Phu luc 1 — Tham
khdo trang 34), ching téi du bao thi phan cia DMX sé giam dan trong dai han (2,0%/nam tu 2024).(*)
(*) Theo udc tinh cia ching t6i, DMX da déng 93 clra hang, thu hep thi phdn xuéng 58,2% trong H1-2024, sv 61,6% trong 2023.

Hinh 37: Du phéng téc dd tang truéng gop hang nam (CAGR) cia doanh thu thuan cia céc san
pham chudi Dién may xanh theo quéc gia giai doan 2024-29 (%), theo Statista
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Nguon: Statista, CTCK Réng Viét udc tinh

Hinh 38: Thi phan qua khu va du phéng cia DMX trong thi Hinh 39: Sé lugng ctia hang va doanh thu méi ciia hang caa

trudng dién may Viét nam (%) PMX qua cac nam
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Nguén: MWG, GFK, CTCK Réng Viét du phong Nguén: MWG, CTCK Réng Viét du phéng
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(Quay lai trang 7) Tuong tu TGDD, vé phan cau tric chi phi, chuéi PMX du kién thu hep bién LN rong
vé muic trung binh nganh khi phai ha gia ban & tang khuyén mai, uu dai trong béi canh canh tranh gay
gat & mot thi trudng dan bao hoa.

Bdch héa xanh - Chuéi cira hang nganh bdch héa

Bach hoa xanh la chuéi ctia hang thi ba cia MWG (tir ndm 2016), hoat ddng trong linh vuc bach héa vai
cac dong sén pham tiéu biéu 1a FMCGs, hang thuc phdm, hai san, thit tuai séng.

Bang 15: Danh muc san pham ctia chuéi Dién may xanh

San pham cap 1 San pham cap 2 Nhan hang
Thit, c4, tring, hai san BHX Idy hang tir cac trang trai/hgp tac xa, cac nhan hiéu Ién
Po tuai ’ ) nhu CP, Meat Master, G, Tam Nong, NT Pearly Food, PTV,
Rau, c, ndm, tréi cay FOHLA. ..

Dau an, nudc cham, gia vi
Mi, mién, chdo, ph& an lién
Thuc phdm déng mat
Gao, bot, d6 kho
Bia, nudc giai khat BHX Iy hang tur cac thuong hiéu I6n nhu Tudng An, Nepture,
D6 kho, FMCGs Sta cic loai Simply, Mei.zan, Masan Masan, Miliket, Acecook, \{inamilk, TH
; TrueMilk, DutchLady, Sabeco, Habeco, Heneiken...
Banh keo cac loai
Cham séc ca nhan
San phadm cho me va bé
Vé sinh nha ctia
D6 dung gia dinh
Nguén: MWG, CTCK Réng Viét

Xét vé co cau doanh thu ctia chudi nédm 2023, hang tugi séng, ddng méat va déng lanh chiém ty trong
doanh thu cao nhat (42%), xép sau lan lugt [ d6 kho - thuc phdm & d6 udng khac (41%), héa my phdm
va sdn pham khac (17%).

Ba&i canh qua kh ctia chuéi (Quay lai trang 5)

Mac du thi truéng bach héa chung bao hoa, tang truéng duéi 4%/nam (do tang trudng dan so thap
vGi 0,7%/nam va chi tiéu bach héa trén dau ngudi & muc gisi han - Hinh 40, 41) nhung mang siéu thi
hién dai lai la manh dat mau mé& véi cac chudi ban 1é hién dai khi bSi canh chuyén dich xu huéng tiéu
dung ti kénh truyén théng nhu chg, dai ly, tap héa sang cac kénh hién dai nhanh hon, dac biét véi bo
phan Gen Y, Z, van phong, thu nhap tét tai thanh thi (Hinh 43) (Tham khao Nhat ky chuyén vién: Cac 6ng
I6n bach héa). MWG da bat nhip nhanh véi tiém néang thi trudng va thanh lap Bach héa xanh tur
nam 2016.

Hinh 40: Doanh thu nganh bach héa qua cac nam (nghin ty Hinh 41: Chi tiéu bach héa dau ngudi & Viét Nam

déng)

1200
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400
200
0
2017 2018 2019

Nguon: Euromonitor, CTCK Réng Viét

1400 W 1.2 25,0%
1,0

20,0%

e

08 Il 15,0%
0,6 )
04 10,0%
0,2 5,0%

- 0,0%
2017 2018 2019 2020 2021 2022 2023

mmmm Chi tiéu bach héa dau ngudi hang thang (ty déng, cot trai)
2020 2021 2022 2023 % trén thu nhap kha dung (%, cét phai)

Nguon: GSO VN, Euromonitor, CTCK R6ng Viét
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(Quay lai trang 5) Méc du doanh thu cta chudi dat ty 1é tang truéng CAGR 2017-21 an tugng véi

108,6%/nam (Hinh 42), nhung chi yéu dén tif nhan réng sé lugng clra hang trong khi céng thuic
thanh céng chua dugc thiét lap, thé hién qua doanh thu/clta hang gidm dan va 16 Iy ké 16n dan theo
thai gian (Bang 16). Diéu nay khién ban lanh dao phai tai ciu trdc toan dién chudi tir nam 2022.

Bang 16: Cac chi sé kinh doanh ctia chudi Bach héa xanh qua cac nam

Tién tai cu tric Tai cau tric 3u tai cu b
2017 2018 2019 2020 2021 2022 2023 2%12; Q2-2024
Lgi nhuan sau thué (ty déng) (145) (556) (978) (1.734) (966) (2.961) (1.257) (105) 7
Bién LN réng (%) -9,7% -12,8% 9,1% -8,1% -3,4% -11,0% -4,0% -1,2% -0,1%
Sé luogng clda hang (CH) 283 405 1.008 1.719 2.106 1.728 1.698 1.696 1.701
Doanh thu CH thang (ty déng) 0,44 1,05 1,27 1,30 1,23 117 1.54 1.80 2,03

Nguén: MWG, CTCK Réng Viét

Hinh 42: Doanh thu thuan va thi phan ctia BHX trong mang
siéu thi & Viét Nam qua cac nam

35000

25000

30000
20000
15000

CAGR 17-21 +108,6%

Hinh 43: Thi phan cac kénh ban hang cua thi truéng bach héa

< L >
10000
5000 I
0 | l
2017 2018 2019 2020 2021 2022 2023

= Doanh thu thuan (ty dong, cot trai)

Thi phan trong mang siéu thj (%, cot phai)

Nguoén: MWG, Euromonitor, CTCK Réng Viét

tai Viéet Nam (%)
CAGR 2021-23 +5,9% 100% — — — — — — —
30,0% 95%
25,0% 20%
0
20,0% 85%
15,0%
80%
10,0%
75%
5,0%
2017 2018 2019 2020 2021 2022 2023
0,0%

B Kénh truyén thdng (chg, tap héa) = Khac m Dai siéu thj - Siéu thi B Clra hang tién lgi

Nguon: Euromonitor, CTCK Réng Viét. Ghi chu: BHX dugc théng ké & mang siéu thi.

(Quay lai trang 5) (Quay lai trang 7) BHX cdi thién manh mé hiéu qua van hanh chuéi & cac chi sé kinh
doanh (Bang 16) & giai doan sau nam 2022, nhd cac chién lugc tai cau tric xoay quanh hai tu tudng (1)
Tdi dinh vi thuong hiéu ti “chg hién dai” sang “siéu thi mini”, (2) Téi uu chi phi, tic tang truéng doanh
thu song song Igi nhuan khi nhan réng clra hang.

Chung t6i da tiing khang dinh tiém nang cta chién lugc “chia nhd siéu thi I6n thanh mé hinh ctia hang
nhd nhu BHX" len [6i trong dan la phu hgp véi thi trudng Viét Nam trong trung han (Tham khdo Nhat ky
chuyén vién: Bach héa xanh, Winmart). Tuy nhién, nhitng mé hinh cita hang dién tich I6n mé& gan chg
trong qua khi khéng giup BHX bat 1én Igi thé vén c6 cta 1 chuéi bach héa hién dai vé “tinh trai
nghiém khéng gian mua sam va tinh tién Igi” trong khi gia ca thuéng cao hon (do cau trdc chi phi cong
kénh hon sap chg nhu chi phi thué mat bang, thué nhan vién, dién, nuéc) va sé lugng SKUs it da dang
hon cho.

Do dé, thay vi c6 gang bién minh thanh mét “chg hién dai dién tich 16n, da dang SKUs, gia ban thap
nham thu hat khach hang trung thanh tir chg”, BHX chuyén minh thanh “mét siéu thi mini dién tich nho,
it SKUs hon, gia ban cao hon huéng dén déi tuong gidi tré (gen Y, Z) c6 thu nhap t6t, uu tién tinh tién Igi,
trdi nghiém mua sdm cao”. Cac chinh sach tai cau tric ndi bat dugc mé ta trong bang dudi day:
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Trudc Sau Hiéu qua
Dién tich ctra BH).( da’ dovng :400 clia ha:ng (\1|en.tl|ch 16n V(:I
3 " chi phi mat bang cao. Biéu nay giup BHX dé
hang tiéu 200-400 150 AN S U L p o 1.
° kiém mat bang hon va tiét kiém dang ke chi
chuan (m2) ;
phi.
Quan ly hang ton kho dé han, han ché ty 1&/chi
phi haly hang, ddm bao chat lugng hang ban.
S6 lugng SKUs 5.000 2.000-3.000 Viéc thu hep s6 lugng SKUs ciing gitp giam
dién tich trung bay ké hang giup tao khong
gian mua sam réng rai hon.
. “ Lam viéc tryc tiép vSi nha cung cap/trang trai/hd  Gidm phan bét phén Igi nhuén chia sé cho cac
Nha cung cap < P . s it M N
chan nuo6i khéng qua trung gian. bén, gitp bién LN gép cao hon
Dich vu khach Tang quay thu ngan tu 2 1én 3-4/ctia hang va s6
hang tai ctia Iugng nhan sy gio cao diem, Tang trdi nghiém khach hang
hang Tim cach gidi phéng bai xe nhanh han
T6i uu 16 trinh giao hang nham gidm thai gian di
T6i uu chi phi chuyén xe trén dudng,
an chuvé Tang bién lgi nhuan rong
ganicnayen Tang ty 1& 1ap day trén xe cao hon muc trung
binh trudc d6 — 60-70%.
Nguén: MWG, CTCK Réng Viét. Quay lai trang 8
Sau khi tim dugc cong thiic mé cirta hang, BHX da bat dau quay trd lai mé& méi cira hang trong Q3-
2024 vai 20 ctia hang md thém tap trung & mién Nam, huéng dén muc tiéu ma 50-100 clfa hang va hoa
vén trong nam 2024.
Trién vong tuong lai (Quay lai trang 5)
Chuing t6i cho rang Bach Héa Xanh dang & vi thé t6t & mé réng vé ca doanh thu va bién LN rong.
Vé doanh thu, véi loi thé quy mé 1én dan cling vdi viéc tim ra cong thiic mé clta hang & lgi thé canh tranh
$0 V@i cac chubdi khac (*), thi phan BHX sé gia tang nhe 1,0-2,0%/nam (Hinh 44, 46) trong mét miéng
banh siéu thi dan to ra theo xu huéng chuyén dich tiéu dung véi ty 1é CAGR 2024-28 13 15,7%/nam (Hinh
45). Chung t6i luu y thi phan siéu thi trong thi trudng bach héa Viét Nam thap (chi 7,8%) so véi cac quéc
gia phat trién khac nhu My, Trung Quéc, Thai Lan, Indonesia... (Tham khdo Nhat ky chuyén vién: Bach
héa xanh, Winmart)
Hinh 44: Thi phan BHX qua khi va du phéng (%) Hinh 45: Thi phan kénh siéu thi qua khir va du phéng (%)
45,0% 14,0%
40,0% - -
- 12,0% -
35,0% - -
Cd
30,0% 10,0% _-
”
0,
25,0% 8,0% -,
20,0%
15,0% 6,0%
0,
10,0% 4,0%
5,0%
0,0% 2,0%
2017201820192020202120222023 202420252026 2027 2028 0.0%
,0%
———Thi phén trong méng siéu thi 2017201820192020 20212022 2023 2024 2025 2026 2027 2028
Thi phan trong toan thj trudng bach hoa Dai siéu thi Siéu thi

Nguon: Euromonitor, CTCK Réng Viét

Nguon: Euromonitor, CTCK Réng Viét. Ghi chu: BHX dugc théng ké 8 mang siéu thi.
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Hinh 46: S8 lugng ctta hang va doanh thu méi ciia hang ctia qua cac nam

3000 3,0
.
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2000 o i S =20
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G s o g e
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G a o w G g
G s o g e
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2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

= S6 lugng clia hang (ctia hang, cot trai) Doanh thu/ctra hang/thang (ty dong, cot phai)

Nguén: MWG, CTCK Réng Viét du phéng

(*) Loi thé canh tranh ciia Bdch héa xanh so véi cdc chuéi géi gon & da dang hang héa hon (ddc biét hang tuoi séng), gid
bdn ré hon, dich van véan chuyén tién Igi hon, dé day cira hang Ién hon trén mét khu vuc giip tao nhiéu diém cham véi
khdch hang va téi uu chi phivéan hanh kho. Winmart la chudi tuong déng nhét véi BHX vé cdc chién lugc trén, minh ching cho
viéc cd hai chudi nay dang la ngudi dén ddu trén thi trudng bdch héa siéu thi. (Hinh 47, 48) (Bdng 17, 18) (Quay lai trang 6)

Hinh 47: BHX vuot trdi vé sé lugng danh muc san pham trong Hinh 48: Sé lugng ctra hang cac chuéi siéu thi mini (cia

yéu so vGi cac chubi I6n (san pham) hang)
1400 1200
1200 1000
1000 800
800 600
600
400
400
200
200 I
In.. I o -
0 Bach héa xanh Winmart+ Satra Foods Co.op Foods
Thuc phdm Rau, cG, trdi  Thuc phdm Thuc phdm  Héa my
tuoi séng cay dong mat  kho, gia vi pham ® Mién nui phia Béc BB s6ng Hong & Trung du m.Bac
B Bach héaxanh mWinmart+ Satrafoods Co.op Food BacTrung BO & DHMT Tay Nguyen
Poéng Nam Bo mDBSCL
Nguén: CTCK Réng Viét Nguén: CTCK Réng Viét. BHX tdp trung mé day & 1 khu vuc nhdt dinh (TP.HCM

& mién Nam) nhém t8i uu chi phi van chuyén, luu kho hon va téng tinh nhdn
dién tét hon thay vi c6 gdng tdng d6 phd toan Viet Nam nhu'truée day. Da liéu
Co.op Foods bao gém: Ha Néi, TP.HCM va khdc.
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Bang 17: Gia ban (VND) cac mat hang tai BHX nhin chung 1a ré hon/ngang béang cac chuéi Ién khac

Bé::nl;‘éa Winmart Satra Foods ::;:‘:
Thit tuci s6ng (300g)
Ba roi heo 55500 46777 64500 53000
Thit xay heo 35700 35257 51000 42000
Nac vai heo 52000 35976 49500 40000
Sudn non heo 65700 68136 90000 90000
Tring ga hép 10 qua 25000 (QL) 32900 (Olala) 33600 (Ba Huan) 28:3;)[]()83

Rau, c(, trdi cay
Dua hau do (2kg) 31680 58000 35800 39000
Bi dao (1kg) 27600 28720 24500 23500
Dau co ve (3009) 18240 18900 19770 20500

Thuc phdm kho va gia vi
Nudc mam Nam Ngu (Chai 750ml) 52500 52000 50800 52500
Dau an Tudng An Gold (Chai 1 lit) 55000 52100 66600 46700
Nudc tuong Maggi dam dac (Chai 300ml) 19000 19500 18600 18700
Mi Hao Hao tém chua cay go6i 759 4400 4400 4400 3900
D6 ubng

Sira tuoi tiét trl‘mi(_z ;Hm'l;]r;)e Milk (Goi 220ml 9200 9400 8500 9000
Thung 24 lon Heneiken Silver (250ml) 345000 387000 Khong kinh doanh bia 356000
Thung 24 lon Cocacola (320 ml) 195000 237000 236000 204000

Hoa my phdm
Nudc giat Surf ¢ hoa diéu ky tui 3,3L 109000 136000 Khong kinh doanh 111900
Dau géi Clear bac ha (Chai 630 g) 164300 174000 174000 157500

Nguén: CTCK Réng Viét théng ké trong ngay 25-09-2024

Bang 18: M6 ta dich vu giao hang ctia cac chuéi siéu thi mini bach héa

Phi giao hang Thai gian giao hang
Bach hoa Mién phi giao vdi gia tri hoa don tir 100.000 VND tré& 1én Giao 2 tiéng/lan déi véi cac khung
wanh 15.000 VNB/dan cé gié tri dusi 100.000 \{ND gio ti 8am-8pm)
Thém 9.000 VND/don déi véi gid cao diém
MIEN PHi VAN CHUYEN d@i véi cac don hang c6 gia tri tur
300.000d tr& l1én va khodng céach giao hang trong ban kinh Hang sé dugc giao trong vong 2
5Km. ti€ng tur khi don hang dugc xac nhan
Winmart+ Phi giao hang dugc ap dung 5.000d/Km d6i véi cac don hang thanh cong. Cac don hang xac nhan
c6 gia tri dudi 300.0004. sau 18:00 trong ngay, Khach hang sé
Phi giao hang dugc ap dung 5.000d/Km vuot d6i véi cac don nhan hang trudc 12:00 sdng ngay
hang cé gia tri t 300.000d tra l1én va khoang cach giao hang hém sau.
ngoai ban kinh 5Km.
Mién phi giao hang véi héa don tir 200.000d tré 1én trong ban
kinh 5km. - . " 2 a
Satra Foods Phi giao hang 15.000d cho méi héa don dudi 200.000d trong L gian (_?lao‘hang‘duq’c tho‘a\ ——
e (1 gilra clfa hang va khach hang
ban kinh 5km.
Phu thu 5.000d cho méi km tang thém tit hon 5km tr& lén.
Giao hang mién phi d6i véi don hang tir 200.000VND trong Giao trong ngay d6i véi don hang dat
Co.op Food pham vi 6km tinh tu Siéu thi Khach hang mua hang, va ap trugc 3pm
’ dung tinh phi 5.000 VNB/km d6i v6i s6 km phat sinh ngoai Giao ngay sau doi vai don hang dat
pham vi 5km. trugc sau 3pm

Nguén: CTCK Réng Viét théng ké trong ngay 25-09-2024
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Vé co cau chi phi, du dia cai thién chi phi cia chuéi la cdon nhiéu khi so sanh véi trung binh nganh
nhu bang duéi day:

Trung vi
nganh
Bién LN gop 27,1 23,1 235 23,6 23,7 24,3

CPBH&QLDN/Doanh
thu thuan

Bién LN rong 2,3 1,4 2,3 2,7 2,1 2,2

2019 2020 2021 2022 2023

24,6 17,0 18,7 194 20,8 20,5

Nguén: Bloomberg, CTCK Réng Viét. Ghi chu: Chi sé dugc téng hop tir 5 chudi bdn 1é nganh bdch héa, dugc mé ta cu thé trong
phu luc 3.

Vi vdy, chung téi cho rang BHX sé m& rong bién LN rong trong thdi gian téi vé muc trung binh nganh
trong 3-5 nam tGi phl hop véi muc tiéu cia MWG chia sé & budi Gap g& nha dau tu trong T8-2024.

Cdc chuéi khdc - Chuéi bdn Ié duoc phdm, me & bé, dién mdy

Chiing t6i tam th&i khéng dé cap sau vao cac chudi ban 1é khac cia MWG bao gom chubi nha thuéc
An Khang, chudi me & bé AVAKids, chuéi dién may Erablue tai Indonesia, do quy mé nhé va dang trong
giai doan so khai/tai cau trdc nén khong anh hudng dang ké dén dinh gia MWG trong dai han & thoi
diém nay.

An Khang - Trién vong tuong lai (Quay lai trang 6)

Quy mé thi truéng dugc pham nhin chung chi tang truéng én dinh 3,6%/nam do chi tiéu dugc phdm
dau ngudi cham ngudng gidi han va ty 1é ting trudng dan sé Viét Nam chi ting trudng 0,7%/nam (Hinh
49, 50). Tuy nhién, viéc thi trudng manh mun véi thi phan 16n roi vao tay cac cirta hang thuéc truyén
théng, dugc xem la manh dat mau mé cho cac chudi nha thudc hién dai, co loi thé canh tranh khac
biét nhu An Khang, Long Chau. Tuy nhién tinh hinh kinh doanh ctia chuéi An Khang da di sau dang
ké so vé&i chudi nha thuéc Long Chau, chiing minh bdi viéc sut gidm doanh thu/ctia hang va sé lugng
cla hang thai gian qua. (Tham khao Bao cdo nganh Bén 1é - Tre gia mang moc)

Chung t6i du bao chubi sé tiép tuc bi thu hep thi phan (Hinh 51, 52) trong thai gian tdi tuy nhién sé cai
thién hiéu qua quan ly chi phi dén ti chién lugc tai cau tric ma MWG dang thuc hién.

Hinh 49: Doanh thu nganh dugc pham qua cac nam (ty dong) Hinh 50: Chi tiéu dugc pham dau ngudi & Viét Nam

160000 CAGR 2019-23 3,6% 0,14 2,5%
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Nguén: Euromonitor, CTCK Réng Viét
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mmmm Chi tiéu dugc phdm dau ngudi hang thang (triéu déng, cot
trai)

2021 2022 2023 % thu nhap kha dung (%, cot phai)

Nguén: GSO VN, Euromonitor, CTCK R6ng Viét
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Hinh 51: Thi phan An Khang qua khit va du phéng (%) Hinh 52: S6 lugng ctia hang va doanh thu/clta hang caa
chuéi An Khang
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Nguén: BMI, CTCK Réng Viét du phong Nguén: GSO VN, BMI, CTCK Réng Viét du phéng
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PHU LUC 1 - THI PHAN CUA MWG TRONG MANG CNTT-TT & PIEN MAY TAI THI TRUGNG VIET NAM
SO SANH VO1 CAC CHUOI DAN PAU & THI TRUONG KHAC (Quay lai trang 21)

Hinh 53: Thi phan cac chuéi CNTT-TT & dién may & thi truéng
Viét Nam (%, chi xét doanh thu tai ctra hang vat ly)
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Nguén: Euromonitor, CTCK Réng Viét

Hinh 55: Thi phan cac chuéi CNTT-TT *& dién may & thi trudng

Thai Lan (%, chi xét doanh thu tai ctia hang vat ly)
.

2020 2021 2022 2023

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

B Studio7  PowerBuy ®mBananalT =T City mThe Power mKhac

Nguén: Euromonitor, CTCK Réng Viét

Hinh 57: Thi phan cac chuéi CNTT-TT *& dién may & thi trudng
Trung Quéc (%, chi xét doanh thu tai ciia hang vat ly)
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Nguén: Euromonitor, CTCK Réng Viét

Hinh 54: Thi phan cac chudi CNTT-TT *& dién may & thi
truong Indonesia (%, chi xét doanh thu tai ctra hang vat ly)
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Nguén: Euromonitor, CTCK Réng Viét

Hinh 56: Thi phan cac chudi CNTT-TT *& dién may & thi
truong Philippines (%, chi xét doanh thu tai cira hang vat
ly)
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Nguén: Euromonitor, CTCK Réng Viét

Hinh 58: Thi phan cac chudi CNTT-TT *& dién may & thi
truong My (%, chi xét doanh thu tai ctia hang vat ly)

100%

60%
40%
o N
0%
2020 2021 2022 2023
H Apple Best Buy Micro Center

Conn's M Pacific Sales m Others

Nguén: Euromonitor, CTCK Réng Viét
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PHU LUC 2 - CAC CHUOI BAN LE CNTT-TT &DIEN MAY TUONG DONG

Trong bao cao nay, ching téi sitdung ndm chudi ban 1é CNTT-TT & dién may c6 mé hinh kinh doanh
va vi thé néi dia tuong tu MWG lam tham chiéu cho viéc phan tich va du bao.

PT Erajaya Swasembada Tbk. (Erajaya) dugc thanh lap nam 1996, la mét cong ty Indonesia chuyén
phan phéi va ban |é cac thiét b vién thong di dong, thé SIM, thiét bi loT va phiéu mua hang Google Play
Card. Coéng ty cling cung cap cac Dich vu gia tri gia tdng nhu bao vé dién thoai di dong va cho thué dién
thoai di dong. Céng ty dang dan dau thi trudng ban |é dién ti véi hai chubi Erafone va iBox.

PT Electronic City Indonesia Tbk (Electronic City) la chu6i ban [& hang dién t(r tai Indonesia dugc thanh
1ap vao nam 2001 va c6 tru s& chinh tai Jakarta Selatan, Indonesia. Cong ty cung cap (1) cac san phdm am
thanh-hinh &nh, chang han nhu tivi, may quay phim, dau dia Blu-ray va DVD, thiét bi am thanh di déng,
loa, bd khuéch dai, may nghe nhac MP3; (2) dé gia dung, bao gém tl lanh, ti déng, may gidt, may sdy,
may rita chén, may diéu hoa khéng khi, may hat bui, may nuéng banh mi va may xay sinh t6, quat va ban
la dién; (3) CNTT-TT bao gém dién thoai thong minh, phu kién, may anh ky thuét sé va video va phu kién
chup anh; va (4) thiét bj van phong va mdy anh bao gém may tinh dé€ ban, may tinh xach tay, may tinh
xach tay nho va may tinh bang, may in, may fax, may chiéu va phu kién may tinh. Electronic City la chudi
ban 1é dién tir duing thu 3 & Indonesia.

Céng ty cling cung cap cac san phdm cho me va bé, chdng han nhu d6 dung trén ban an, may ché bién
thuc phadm cho tré em, tui xach, d6 chai, xe ddy va cac san pham dién t va khéng phai dién td; cac san
pham thanh phé sinh thai, bao gém thuc pham va dé uéng hiru co va cac thiét bi gia dung than thién véi
moi trudng; cac san pham EV bao gém xe dap dién va xe mdy. Chubi ban 1é hién kinh doanh truc tuyén
két hgp vai 70 clra hang vat ly.

Senheng New Retail Berhad, 1a mot chubi ban Ié dién ti va dién gia dung tai Malaysia. Cong ty cung
cap cac tién ich ky thuat s6, thiét bi nghe nhin, dé gia dung va céc sén pham lién quan khac cung cac dich
vu giao hang, lap dat, bao tri va stia chifa; va dich vu bao hanh. Ngoai ra, céng ty con cung cap dich vu
bao hi€ém bat budc. Cong ty diéu hanh céac clia hang vat ly dudi cac thuong hiéu Grand Senheng Elite,
Grand Senheng va Senheng; va cac tram ky thuat s6 senQ va Grand senQ, cling nhu cung cap nén tang
g s& thanh vién théng qua chuong trinh khach hang than thiét PlusOne. Cong ty dugc thanh 13p vao
nam 1989 va cé tru s& chinh tai Kuala Lumpur, Malaysia. Senheng New Retail Berhad hoat d6ng nhu mot
cdéng ty con cla Sq Digital Sdn Bhd. Céng ty la mét trong cac chudi bén [é dién tir dan dau & Malaysia

FPT Shop, dugc thanh 1ap vao thang 8/2007, FPT Shop la chuéi clta hang ban & chuyén vé cac san phdm
ky thuat sé nhu Dién thoai di dong, May tinh bang, May tinh xach tay va phu kién dién ti... Chudi cling
lan san sang kinh doanh d6 gia dung, dién may trong hé thong clta hang CNTT-TT t&r ndm 2021 va chinh
thitc ma& chudi kinh doanh riéng cac mat hang nay tir ndm 2024. FPT Shop la chudi ban Ié dién tir ding
thu 2 vé thi phan tai Viét Nam.

Best Buy Co Inc (Best Buy) |a mdt nha ban 1é da qudc gia cac san pham dién ti. Danh muc san pham cla
cong ty bao gom dé6 dién tlrtiéu dung, may tinh va dién thoai di dong, d6 gia dung, sdn pham giai tri, san
pham van phong tai nha. Cong ty ciing cung cap dich vu tu van, thiét k&, 13p dat, hé trg ky thuat, dich vu
lien quan dén bao hanh. Best Buy tiép thi san phdm ctia minh dudi cac tén thuong hiéu Best Buy, Future
Shop, Geek Squad, Magnolia, Best Buy Mobile, Dynex, Platinum, Yellow Tag, Insignia, Pacific Sales,
Rocketfish, Modal va My Best Buy. Céng ty kinh doanh san pham tai cac cta hang ban I, théng qua trang
web truc tuyén, ing dung di ddng va téng dai. Cong ty cé hoat déng trén khdp Hoa Ky, Canada va Mexico.
Best Buy ¢ tru s& chinh tai Richfield, Minnesota, Hoa Ky. BestBuy la chudi ban lé dién tir diing thir 2 vé thi
phan tai My, chi sau Apple.

Com7 Public Company Limited (Com7) c6 tru s& tai Bangkok (Thai Lan). Com7 chi yéu tham gia vao
hoat dong ban I& cac sdn phdm CNTT-TT. Cac sdn pham chinh ctia ho bao gém may tinh dé ban, may tinh
xach tay, dién thoai di ddng, may tinh bang va nhiéu thiét bj khac. Com7 c6 chi nhanh tai khoang 75 tinh
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trong s6 77 tinh cGa Thai Lan. Ho hoat dong duéi nhiéu thuong hiéu khac nhau nhu BaNANA, Studio7,
BaNANA Mobile, BaNANA Equip, BaNANA Outlet BKK, Kingkong Phone va Brand Shop. Cac cra hang cla
cobng ty dugc phan loai thanh bén loai, bao gém ban 1é sdn pham CNTT, cra hang thuong hiéu Apple, ctia
hang chuyén ban dién thoai di dong va cac cra hang thuong hiéu khac. Com7 cung cap dich vu sau ban
hang théng qua trung tam slfa chita va bao hanh san pham Apple tai Théi Lan c6 tén la iCare, cling nhu
TRUE Shop thuéc TRUE by Com?7.

Bang 19: Chubi ban 1é CNTT-TT & Pién may c6 vi thé néi dia tuong déng véi MWG - Mic trung binh
ctia nganh dugc tinh tir 6 cong ty néu trén (Quay lai trang 6) (Quay lai trang 7)

2018 2019 2020 2021 2022 2023 Trun? binh
nganh
S8 ngay phai thu 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 8,8 9,2 8,6 9,1 10,3 12,7 10,0
Trung vi 7.8 10,0 9,3 9,2 8,3 8,1 8,7
S8 ngay tén kho 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 62,3 59,4 55,4 55,5 56,7 62,8 58,8
Trung vi 61,3 62,5 55,9 56,7 551 55,8 57,6
S8 ngay phai tra 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 436 47,0 53,6 53,8 452 454 47,8
Trung vi 41,9 441 45,5 533 39,5 41,5 43,9
Bién LN gép 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 17,7% 17,7% 18,0% 18,2% 18,5% 18,0% 18,0%
Trung vi 19,2% 19,5% 19,0% 18,9% 19,8% 18,9% 19,2%
CPBH&QLDN/DT o
thusn 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 13,8% 14,7% 14,6% 14,0% 14,3% 14,6% 14,3%
Trung vi 15,4% 16,3% 16,5% 15,2% 15,9% 16,2% 15,9%
Bién LN rong 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 2,6% 2,3% 2,0% 2,6% 2,2% 1,8% 2,2%
Trung vi 2,4% 2,0% 2,5% 2,7% 2,2% 1,6% 2,2%
Nguén: Bloomberg, CTCK Réng Viét
2018 2019 2020 2021 2022 2023 Trung binh nganh
EV/EBITDA 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 7,4x 9,6x 9,1x 10,9x 7,8x 7,5x 8,6x
Trung vi 5,6x 7.4x 5,8x 6,2X 4,9x 6,6X 6,1x
P/E 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 9,7x 14,9x 14,9x 16,5x 12,8x 13,5x 13,7x
Trung vi 7,7x 14,6x 11,2x 12,0x 12,2x 14,0x 12,1x
P/B 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 2,3x 3,1x 3,9x 5,8x 3,5x 3,1x 3,6X
Trung vi 1,4x 1,7x 1,8x 2,5x 1,7x 1,0x 1,7x
P/S 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 0,3x 0,4x 0,4x 0,6x 0,5x 0,4x 0,4x
Trung vi 0,2x 0,2x 0,2x 0,3x 0,3x 0,4x 0,3x
Nguén: Bloomberg, CTCK Réng Viét
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PHU LUC 3 - CAC CHUOI BAN LE BACH HOA TUONG DONG

Trong bao cao nay, chiing téi sit dung nam chudi ban 1é bach héa theo mé hinh siéu thi ¢é vi thé
néi dia tuong tu MWG lam tham chiéu cho viéc phan tich va dubao.

PT Midi Utama Indonesia Tbk (Alfa Midi) Ia mét cong ty ban 1é c6 tru s& tai Indonesia. Cong ty tham gia
vao hoat déng kinh doanh bén & cac san pham tiéu dung théng qua mang Iudi siéu thi mini, cu thé I3
Alfamidi, mang ludi siéu thi nhu Alfamidi super va mang luéi cfa hang trai cay dugc goi la Midi Fresh. Cac
clra hang cla Cong ty toa lac tai mét s thanh phd, chdng han nhu Jakarta, Bogor, Depok, Tangerang,
Bekasi, Surabaya, Makassar, Medan, Samarinda, Yogyakarta, Manado, Palu, Kendari, Ambon va Jayapura.
Mang lugi siéu thi mini cling bao gém cac ctia hang thudc quyén s& hiiu truc ti€p va theo cac thoa thuan
nhugng quyén véi bén thi ba. Chudi hién c6 384 siéu thi, ding thi 7 trong thi trudng siéu thi Indonesia.
PT. Sumber Alfaria Trijaya Tbk. (Alfa Midi) tham gia vao mét doanh nghiép ban 1é cé danh muc hang
tiéu dung nhanh théng qua hinh thuc siéu thi mini. AMRT dugc niém yét tai IDX ngay 15 thang 1 nam
2009. Cac siéu thi mini cla AMRT ban cac san pham tU sita va nhu yéu pham ca ban nhu gao It, dau an,
dudng, siia, d6 an nhe, d6 uéng, keo, thudc 14, hang cham soc ca nhan va hang cham soc gia dinh. AMRT
6 tru s& chinh dat tai Cikokol, Tangerang. Chudi hién c6 57 clfa hang, nam trong Top10 siéu thi l6n nhat
tai Indonesia

Robinsons Retail Holdings Inc la mét nha ban 1é da dang tai Philippines. Cong ty hoat ddng trong sau
phan khtc kinh doanh: Siéu thi (Robinsons Supermarket, Robinsons Easymart va Robinsons Selections),
Clra hang bach héa (Robinsons Department Store), Hiéu thuéc (Southstar Drug va Manson Drug), Clia
hang DIY (True Home by True Value, A.M. Builders' Depot, Handyman Do it Best, True Value), Clfa hang
tién lgi (Ministop) va Clta hang dac san (nha ban lé d6 chai Toys "R" Us, nha ban [é mot muc gia Daiso
Japan, nha ban |& d6 dién tirva dé gia dung Robinsons Appliances and Savers Appliances va cac thuong
hiéu thdi trang quéc té, chdng han nhu Topshop, Topman, Dorothy Perkins va cac thuong hiéu my phdm
quéc té nhu Shiseido). Chubi dang dan dau thi trudng siéu thi Philippines véi 257 ctia hang.

AEON Co. (M) Bhd, |a mét nha ban & va diéu hanh trung tam thuong mai ¢ tru s tai Malaysia. Cong ty
cht yéu tham gia vao hoat déng clia mét chubi cac clra hang bach hoa va siéu thi ban nhiéu loai hang
hoéa khac nhau, tir quan ao, thuc phdm, d6 gia dung, hang héa khac va hoat déng cla trung tam mua
sam. Cong ty cing cung cap dich vu mua sam ca nhan, dich vu lai xe va dich vu giao hang théng qua nén
tang thuong mai dién tr myAEON2go dé mua sam trong né luc 4p dung lién mach Online-Merge-Offline.
Cong ty ¢ téng cong hon 178 clia hang tai Malaysia.

Albertsons Companies, Inc., thong qua cac cong ty con, tham gia vao hoat déng clia cac clra hang thuc
pham va dugc pham tai Hoa Ky. Cac clfa hang ban 1é thuc phdm va dugc phdm clia cong ty cung cdp cac
san pham tap héa noi chung, cac sdn phdm cham sdc suc khoe va sac dep, dugec phdm, nhién liéu. Cong
ty cling sdn xudt va ché bién cac sdn phdm thuc phdm dé ban tai cac cra hang. Céng ty diéu hanh cac
clia hang dudi nhiéu biéu ngir khac nhau, bao gém Albertsons, Safeway, Vons, Pavilions, Randalls, Tom
Thumb, Carrs, Jewel-Osco, Acme, Shaw's, Star Market, United Supermarkets, Market Street, Haggen, Kings
Food Markets va Balducci's Food Lovers Market; va cac hiéu thudc, quan ca phé mang nhan hiéu trong
clra hang, cac trung tam nhién liéu lién ké, cac trung tam phan phdi va co sé san xuat, cing nhu nhiéu
nén tang ky thuat sé khac nhau. Albertsons Companies, Inc. dugc thanh lap vao nam 1860 va c6 tru sé
chinh tai Boise, Idaho. Albertsons Companies, Inc. hoat ddng nhu mét cong ty con clia Albertsons Investor
Holdings LLC.
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Bang 20: Chuéi ban & bach héa c6 vi thé ndi dia tuong dong véi MWG - Muic trung binh ctia nganh
dugc tinh tir 5 cong ty néu trén (Quay lai trang 6) (Quay lai trang 7)

2018 2019 2020 2021 2022 2023 Trung binh nganh

S8 ngay phai thu 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 8,0 6,7 6,8 7,7 6,7 6,7 71
Trung vi 7,6 6,7 6,8 7.3 6,4 6,9 6,9
S8 ngay tén kho 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 62,2 62,4 68,2 70,1 65,8 66,3 65,9
Trung vi 56,1 54,1 59,6 66,3 65,0 66,4 61,7
S8 ngay phai tra 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 68,7 68,9 63,6 62,8 60,2 58,6 63,4
Trung vi 56,0 539 55,5 54,3 48,8 47,5 52,2
Bién LN gép 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 26,7% 26,9% 27,4% 27,5% 27,8% 28,8% 27,6%
Trung vi 25,0% 25,0% 24,9% 25,2% 25,3% 26,0% 25,3%
CPBH&QLDN/DT ,

. 15% 15% 15% 15% 20% 20% Ty trong
thuan
Trung binh 21,4% 22,1% 19,6% 20,0% 20,1% 20,9% 20,7%
Trung vi 22,4% 24,6% 17,0% 18,7% 19,4% 20,8% 20,5%
Bién LN rong 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 1,8% 1,6% 1,3% 2,0% 2,4% 2,5% 2,0%
Trung vi 1,5% 1,7% 1,4% 2,3% 2,7% 2,8% 2,1%

Nguén: Bloomberg, CTCK Réng Viét
2018 2019 2020 2021 2022 2023 Trung binh nganh

EV/EBITDA 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 9,1x 7,6X 7,4x 7,6X 7,9x 8,3x 8,0x
Trung vi 8,6x 7.2x 7,0x 7,5x 6,3x 7,0x 7.2x
P/E 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 29,7x 22,2x 29,1x 22,3x 22,9x 18,9x 23,9x
Trung vi 23,0x 21,4x 28,4x 22,1x 21,0x 13,5x 21,1x
P/B 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 2,9x 2,5x 2,4x 2,8x 3,5x 4,9x 3,3x
Trung vi 2,3x 2,0x 2,4x 2,5x 1,5x 3,8x 2,4x
P/S 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 0,5x 0,4x 0,4x 0,5x 0,5x 0,5x 0,5x
Trung vi 0,5x 0,4x 0,4x 0,5x 0,4x 0,4x 0,4x

Nguén: Bloomberg, CTCK Réng Viét

Chiing téi b sung thém mét truéng hop tham khao cho du phéng trién vong quan ly chi phi cta
BHX la:

Lianhua Supermarket Holdings Co., Ltd., cling v&i cac cong ty con, diéu hanh cac dai siéu thi, siéu thi
va clia hang tién lgi chti yéu & khu vuc phia ddng ctia Trung Quéc. Cong ty diéu hanh cac ctia hang cda
minh dudi cac thuong hiéu Century Mart, Lianhua Supermarket, Hualian Supermarket va Lianhua Quik.
Céng ty cling tham gia vao viéc ban hang hoa cho cac nha ban budn; cung cap dich vu hdu can cho doanh
nghiép ban budn; ban san phdm théng qua nén tang thuong mai dién td; va nhugng quyén clfa hang.
Coéng ty dugc thanh 13p vao ndm 1991, diing thi 2 thi trudng siéu thi Trung Quéc véi 2.263 clia hang.
Chung téi tach riéng mang siéu thi mini cla Lianhua dé theo déi hiéu qua quan ly chi phi, vén luu dong
cta chudi lam tham chiéu cho chinh BHX cac ndm t&i, do chudi siéu thi ctia Lianhua & dang mini (dudi
500m2) va chi kinh doanh hang bach héa tuong tu BHX.
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Hinh 59: Chi sé sinh 18i cia mang siéu thi mini cta chuéi Hinh 60: Chi sé hoat déng cia mang siéu thi mini ca chudi
Lianhua (%) Lianhua (ngay)
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Nguén: CTCK Réng Viet Nguén: CTCK Réng Viét
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PHU LUC 4 - PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2024-28

Bang 21: Doanh thu du phéng theo tiing mang (ty déng) (Quay lai trang 5)

DOANH THU THEO MANG 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
Mang cét 16i 87.271 94.309 104.490 84.196 85.914 87.854 90.172 91.271 91.946
Tdng truéng YoY -4,6% 8,1% 10,8% -19,4% 2,0% 2,3% 2,6% 1,2% 0,7%

TGDD 29.525 31.600 35519 28.959 29.218 29.543 29.857 30.141 30.348
Tdng truéng YoY -11,1% 7,0% 12,4% -18,5% 0,9% 1,1% 1,1% 1,0% 0,7%
PMX 57.746 62.709 68.970 55.237 56.696 58311 60.315 61.130 61.598
Tdng truéng YoY -0,8% 8,6% 10,0% -19,9% 2,6% 2,8% 3,4% 1,4% 0,8%
Mang mgéi 21.275 28.649 28.915 34.084 44.780 54.158 64.907 74.166 86.127
Tdng trudng YoY 98,3% 34,7% 0,9% 17,9% 31,4% 20,9% 19,8% 14,3% 16,1%
BHX 21.275 28.157 27.015 31.564 42.955 52.394 63.218 72.568 84.639
Tdng truéng YoY 98.3% 32.3% -4.1% 16.8% 36.1% 22.0% 20.7% 14.8% 16.6%
An Khang 485 1.537 2.214 1518 1.458 1.383 1.292 1.182
Tdng truéng YoY 216.9% 44.0% -31.4% -3.9% -5.1% -6.6% -8.5%
Khac 7 363 306 306 306 306 306 306
Tdng trudng YoY 0.0% 0.0% 0.0% 0.0% 0.0%

Téng MWG 108.546 122.958 133.405 118.280 130.694 142.012 155.079 165.438 178.073
Tdng truéng YoY 6.2% 13.3% 8.5% -11.3% 10.5% 8.1% 8.6% 6.0% 5.6%

TY TRONG DOANH THU 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
TGDD 27,2% 25,7% 26,6% 24,5% 22,4% 20,8% 19,3% 18,2% 17,0%
PMX 53,2% 51,0% 51,7% 46,7% 43,4% 41,1% 38,9% 37,0% 34,6%

BHX 19,6% 22,9% 20,3% 26,7% 32,9% 36,9% 40,8% 43,9% 47,5%
An Khang 1,2% 1,9% 1,2% 1,0% 0,9% 0,8% 0,7%
Khac 0,3% 0,3% 0,2% 0,2% 0,2% 0,2% 0,2%

Nguoén: MWG, CTCK Réng Viét udc tinh

Bang 22: Bién LN gop du phdong theo mang (Quay lai trang 6)

LGOI NHUAN GOP THEO MANG 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
TGDD & DMX 18.840 19.878 24.181 13.937 17.011 17.132 17.313 17.524 17.654
BHX 5.114 7.596 6.982 8.131 10.997 13.360 15.994 18.142 20.737
Khac 0 159 -301 452 334 338 339 334 324

Téng MWG 23.954 27.632 30.862 22,521 28.341 30.830 33.646 36.000 38.714

Tang truéng YoY 22,9% 15,4% 11,7% -27,0% 25,8% 81% 84% 6,2% 53%

:/:f\':l éq' NHUAN GOP THEO 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
TGDD & DMX 21,6% 21,1% 23,1% 16,6% 19,8% 19,5% 19,2% 19,2% 19,2%
BHX 24,0% 27,0% 25,8% 25,8% 25,6% 25,5% 25,3% 25,0% 24,5%

Téng MWG 22,1% 22,5% 23,1% 19,0% 21,7% 21,7% 21,7% 21,8% 21,7%

Nguén: MWG, CTCK Réng Viét uéc tinh. Luu y: Tt ca ty sudt lgi nhudn gop du kién la gia dinh caa ching t6i, khéng phdi nguén MWG.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 37



RONGVIET

SECURITIES

Bang 23: Ty |é CPBH&QLDN/Doanh thu thuan (Quay lai trang 8)

CPBH&QLDN/Doanh thu thuan 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
TGDD & DMX 13,5% 13,6% 13,3% 14,0% 14,5% 15,0% 15,0% 15,5% 16,0%
BHX 32,2% 30,4% 36,8% 29,7% 25,5% 24,0% 22,0% 21,0% 20,5%

Téng MWG 17,3% 17,7% 18,2% 18,7% 18,3% 18,4% 17,9% 18,0% 18,2%

Nguoén: MWG, CTCK Réng Viét udc tinh
Bang 24: Bién Igi nhuan rong du phéong (Quay lai trang 8)

LGOI NHUAN RONG 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

Téng MWG 3.918 4.899 4.100 168 4,003 4478 5.606 6.133 6.438

Tdng trudng YoY 2% 25% -16% -96% 2.287% 12% 25% 9% 5%

BIEN LOI NHUAN RONG 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

Téng MWG 3,6% 4,0% 31% 0,1% 3,1% 3,2% 3,6% 3,7% 3,6%

Nguoén: MWG, CTCK Réng Viét udc tinh
Bang 25: Chi sé hoat déng du phéng (Quay lai trang 8)

VON LUU PONG 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

S6 ngay phai thu 54 9,4 8,2 15,9 16,9 16,6 16,6 16,5 16,5

S6 ngay ton kho 83,8 11,7 91,5 83,2 76,5 72,4 71,8 71,2 70,5

S6 ngay phai tra 37,7 46,6 31,1 30,2 41,8 41,5 41,1 40,8 40,5

Nguoén: MWG, CTCK Réng Viét udc tinh
Bang 26: C4 tiic tién mat hang nam cia MWG (Quay lai trang 9)
2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

C6 tuc tién mat (@6ng/cS phan) 1.500 500 1.000 500 500 500 600 800 800

Ty lé chi tra cé tuc 17,7% 6,1% 14,9% 17,8% 436,7% 18.3% 19,6% 21,0% 19,4%

Ty suat c6 tuic 1,3% 0,4% 0,7% 1,1% 0,7% 0,7% 0,9% 1,2% 1,2%

Nguén: MWG, CTCK Réng Viét
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BAO CAO CONG TY

Bao cdo nay dugc lap nham muc dich cung cép cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao céo dugc
1ap trén co sG phan tich hoat déng clia doanh nghiép, du phéng két qua kinh doanh dua trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day du nhirng dénh gia va quan diém clia ngudi phan tich vé céng ty vao béo céo nay. Nha diu tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TICHLOY GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing toi khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da ma rdong mang ludi hoat ddng dén cac thanh phd 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc cling la ddi tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... ciing ddi ngli nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh d€ cung cap cho khach hang nhitng san pham - dich vu phl hgp va hiéu qua. Dic biét, VDSC la mét trong sé it cac cong ty chiing khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cap cac bao cio vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam P6 Thanh Tung P6 Thach Lam Nguyén Thay Quyén Lé Tu Quéc Hung
Head of Research Manager Senior Analyst Senior Analyst Senior Analyst
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn lam.dt@vdsc.com.vn quyen.nt@vdsc.com.vn hung.ltg@vdsc.com.vn
+84 286299 2006 (1313) +84 286299 2006 (1521) + 84 28 6299 2006 (1524) +84 28 6299 2006 + 84 28 6299 2006 (1530)
¢ Ngan hang e BDS dandung e Banlé e Thitrudng
e COng nghé e Vatliéu xay dung e Dugc e BDS Khu cong nghiép
e Thitrudng
Tran Thi Ha My Hoang Minh Thing Cao Ngoc Quén Lé Ngoc Hién Lé Kim Ngan
Senior Consultant Senior Analyst Analyst Analyst Analyst
my.tth@vdsc.com.vn thang.hm@vdsc.com.vn quan.cn@vdsc.com.vn hien.In@vdsc.com.vn ngan.lk@vdsc.com.vn
+84 28 6299 2006 + 84 28 6299 2006 (1530) + 84 28 6299 2006 (2223) + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1524)
e Kinhté vimo e Tiénich cong céng e (Cang bién e Thay san e Dau khi
e Hang khong e Phan bon
e Dét may

Pham Hitu Luan

Nguyén Bao Hung

Nguyén Thi Quynh Giao

Tran Thi Ngoc Ha

Phan Thi Phuong Thao

Analyst Analyst Analyst Assistant Assistant
luan.ph@vdsc.com.vn hung.nb@vdsc.com.vn giao.ntg@vdsc.com.vn ha.ttn@vdsc.com.vn thao.ptp@vdsc.com.vn
+ 84 28 6299 2006 (1526) + 84 28 6299 2006 (1526) + 84 28 6299 2006 + 84 28 6299 2006 (1526) + 84 28 6299 2006 (1526)
e Kinhtévimod e Banlé e BDS dandung
e Ot6&Phutlng
e Tiéudung

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay

BLOOMBERG VDSC <GO> 39



RONG VIET

SECURITIES

L

) . Ha Noi
CONGTY CO PHAN CHUNG KHOAN RONG VIET - HOI SG
Tang 1 dén tang 8, toa nha Viet Dragon
141 Nguyén Du, P. BEn Thanh, Q.1, TPHCM

@ (+84) 2862992006 @ info@vdsc.com.vn
@ (+84)2862917986 O www.vdsccomwvn
MST 0304734965

CHINHANH HA NOI
Tang 10, Toa nha Eurowindow
02Tén That Tung, P. Trung Ty, Q. Béng Da, Ha Néi

© (+84) 246288 2006
@ (+84) 246288 2008

CHINHANH NHA TRANG
Téng 7, Tda nha Sacombank, s6 76 Quang Trung,
P.Léc Tho, TP Nha Trang, Khénh Hoa

© (+84) 2583820006
(@ (+84) 2583820008

CHINHANH CANTHO
Tang 8, Toa hha Sacombank
95-97-99 V& VAn Tan, P.Tan An, Q. Ninh Kiéu, Can Tho

© (+84)2923817578
@ (+84)292381 8387

CHINHANH VUNG TAU @

Tang 2, Toa nha VCC| Building, s 155 Nguyén Thai Hoc, ) Nha Trang
P7, Thanh phé& Vang Tau, Tinh Ba Rja - Ving Tau

© (+84)254777 2006

) . Binh Duong ?
CHI NHANH BINH DUONG
Tang 3, Toa nha Becamex Tower, 56 230 Bai |6 Binh Duong, Fal) Déng Nai
(i)

P. Phr Hoa, TP. This D&u Mat, tinh Binh Dufong @ Ba Rja Viing Tau
© (+84)27 4777 2006 L) TP. H8 Chi Minh

CHINHANH DGONG NAI
Tang 8, Toa nha TTC Plaza, s& 53-55 V& Thj Sau,
P. Quyé&t Thing, TP. Bién Hoa, Tinh Déng Nai Can Tho

@ (+84)251777 2006

Ban bao cao nay dugc chuan bi cho muc dich duy nhat la cung cdp théng tin va khdng nham dua ra bat ky dé nghi hay huéng ddn mua ban chiing khoan cu thé nao.
Céac quan diém va khuyén céo dugc trinh bay trong ban béo cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé clia tiing nha
d4au tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dot Igi ich anh hudng dén tinh khach quan cdia ban bao cao nay. Nha dau tu nén xem bao céo nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém déi véi quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khong
chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan b hodc tiing phan thong tin hay y kién nao ctia ban
bao cdo nay.

Toan bd cac quan diém thé hién trong béo cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mét phan thu nhap nao clia ngudi phan tich lién
quan tryc ti€p hoac gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cao cao nay.
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Théng tin st dung trong bdo cdo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching t6i khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia ching t6i c6 gid tri dén ngay ra bao cao va c6 thé thay d6i ma
khéng can bao cao trudc.

Ban bdo cao nay dugc gilt ban quyén va la tai san ctia Rong Viet Securities. Moi sy sao chép, chuyén giao hoac sfa déi trong bat ky trudng hgp nao ma khéng c6 su
déng y ctia Rong Viet Securities déu trai luat, BAn quyén thudc Rong Viet Securities, 2024.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 41



