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Tong mirc ban Ié hang héa va dich vu theo thang NAM 2020 — VIET NAM LAN PAU GHI NHAN MUrC TANG TRUWONG BAN
U Nguén: GSO, PHFM téng hop 2 A
Nghin ty dong LE AM
500 15.0%
450 10.0% - ~ A X N , > . A ,
400 5.0% s COVID-19 da tac déng tiéu cwc dén nganh ban lé do (1) chi tiéu cho céac
S 0.0% san pham khong thiét yéu giam; (2) luot khach toi clra hang giam; (3) cac
-5.0%
250 10.0% ctra hang khong thiét yeu bi budc phai dong ctra trong thoi gian phong
i 15.0% tda; va (4) gian doan chudi cung trng toan cau.
100 -20.0%
50 -25.0% X , > ‘a N A . ~ , o > A N
i -30.0% s Doanh s6 ban lé Viét Nam lan dau ghi nhan muc tang trwdng am vao
> P Q,«“Q »H HH L PP PP thang 3/2020 khi dai dich Covid-19 bat dau lan réng. Viéc thwc thi gian
LA N A S A cach x& hdi da khién nganh ban I& gidm 26% trong thang 4.
mmmm T6ng doanh thu ban 1é hang héa va dich vu Y -0-Y

% Tuy nhién, nganh ban 1& da lay lai dwoc da tang trwdng tich cuc tlr thang
I'\ll'éqg_tég’gr;%gﬁl;}dﬁpg 5 tr& di nho chi tiéu dung manh mé sau khi dai dich Covid-19 dwoc kiém
guon: =% ong nep soat tét hon tai Viét Nam.

Dich vy {iEEH < Trong 2020, tbng mirc ban I& hang hoa va doanh thu dich vu tiéu diing dat
5,059.8 nghin ty dong (+2.6% YoY). Trong dd, doanh thu ban Ié hang héa
~ Dulichlzhanh ghi nhan 3,996 nghin ty dong (+6.8% YoY) do ngwdi dan wu tién chi tieu
nhiéu hon nhdm san pham thiét yéu, dac biét la nhém thwc pham tang
pich v. [ EEREREN cuwong stre khoe.

Ban & hang hoa [

-40.0% -30.0% -20.0% -10.0% 0.0% 10.0%



TONG QUAN NGANH BAN LE 2020

Khao sat hanh vi tiéu dung trong mua dich Covid-19
Ngubn: Nielsen, PHFM téng hop
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XU HUONG TIEU DUNG MOI1 TRONG PAI DICH

COVID-19

70%
60%

50%
40%
30%

0% - || -

20%
Siéu thi Cho truyén théng Tap hoa Online

m S6 ngudi han ché st dung 8 Sb ngwdi st dung nhiéu l1én ® S ngwdi khong thay ddi hanh vi

Lwu lwong truy cap trong 2020Q1

%Thay dbi gia tri trong chi tiéu dung ’ ]
Nguén: YouNet, PHFM tong hop

Nguén: Kantar, PHFM téng hop
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Chi tiéu FMCG
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0% 5% 10% 15% <

m 2020 =2019

Ngwei tiéu dung thay déi hanh vi va co cau
tiéu dung: (1) Han ché & noi cdng codng, tan suét
mua sam tai siéu thj / trung tdm thwong mai giém
nhwng quy moé gid hang tang, (2) Dich chuyén tw
mua sam tai cho truyén thdng sang thuo’ng mai
dién tt, (3) Tang chi tiéu cho thwc phdm / san
phdm chdm sdc sirc khde thiét yéu, gidm ngan
sach cho hang dién t&r (trtr may tinh xach tay do
nhu cau hoc tryc tuyén va 1am viéc tir xa).

Kénh thwong mai dién tr dwoc hwéong loi tw
nhu cdu mua sam trwc tuyén tang lén: Theo
b&o céo cua Nielsen, sb lwgng ngudi sl dung
kénh mua sam trwc tuyén ting 25%. Dién hinh la
Tiki v&i 4,000 don hang/phut. SpeedL cling c6
lwong don dat hang tang 100-200%.

Phu Hun(f



DONG LUC TANG TRUONG NGANH BAN LE 2021

R/
0’0

Tang trwong GDP VIET NAM dding thor hai
khu vwe: IMF dw bao Viét Nam sé Ia nén kinh té
phét trién nhanh th& hai trong ASEAN véi GDP
tang 6.5% vao nam 2021, cao hon muwc trung
binh toan ciu 14 6% va sau doé phuc hoi 1én 7.2%
vao 2021

Dw bao téc tang trwéng GDP 2021
Nguén: IMF, PHFM téng hop

10.00%

Viét Nam I onesia ai Lan ippines laysia

-10.00%

m2020 m2021F =2022F

X/
0’0

Chi tiéu hé gia dinh héi phuc sau Covid dwoc
kiém soat tét: Theo Fitch Solutions Tdc d6 tang
trwdng chi tiéu hé gia dinh cua Viét Nam vao nam
2021 dy béo la 7% so v&i cung ky nam trwédce, tang
0.8% diém phan trdm so v&i ndm ngoai

Téc do6 ting trwwdng chi tiéu ho gia dinh
Nguén: Fintch solution, PHFM téng hop

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%
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DONG LUC TANG TRUONG NGANH BAN LE 2021 @
Phu Hung
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X/

< Nganh ban 1& c6 kha nang thich (rng nhanh v&i thay déi théi quen mua sdm cda ngwdi tiéu dung, sb lwong sédn pham da dang
cua cac nha san xuat trong nuwéec.

% FMCG sé la ddng lwc chinh thic day tang trwdng doanh sé ban & 2021

Nguoi tiéu dung tim kiém “san pham t6t cho strc khoe”, Cac nha san xuat va nha ban 1& thay déi danh sach san pham /

”

“H6 trg’ hé thong mién dich”, “Vitamin, thwc pham b sung” phwong thirc phan phdi dé dap wng nhu ciu méi ctia khach hang

Chi tiéu nhidu hon cho cac san
65%

pham “tét cho sirc khoe” PTie
0 Strc khée la mbi quan tam - 8
P P o
2604 SE&can nhac mua Bao hiémy - ﬁ_ '/i e
té sau dai dich Covid-19 e / Z}; /Ty -

% Sb ngudi s& &n com nha nhiéu hon sau dai dich

90%

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

0%

MIEN PHi ship H
Ponhang tit 200 NGAN TRO LEN

GOI NGAY F 3
HOTLINE rikenbusotbualilc. " ORI ) 4 i

Vietnam  Han Quéc Trung Quéc HongKong 5



DU BAO TANG TRUONG NGANH BAN LE 2021 @
Phu Hunw

SECURITIES

» Pai dich Covid-19 van con dién bién phirc tap va hién Viét Nam van chwa c6 trién khai tiém vaccine Covid-19 cho
toan dan. Piéu nay anh hwéng téi strc mua clia ngudi tiéu ding. Ngoai ra, thu nhap ciia mét bé phan nguoi tiéu
dung bi sut giam do dich Covid-19 van chwa thé cai thién trong ngén han. Du Fitch Solutions dw béo chi tiéu hd gia
dinh tdng 7%YoY nhwng van gidm so vai trwdc dai dich.

L)

< Chung t6i wéc tinh te d6 tang trwdng tbdng doanh thu ban 1& hang hoa va dich vu theo hai kich ban sau:

> Kich ban 1: Tiém ching vaccine toan dan dwoc trién khai trong quy 3, tbc dd ting trudng ban nganh & Viét Nam
co thé dat 9.6%YoY.

> Kich ban 2: Tiém chiing vaccine toan dan dwoc trién khai trong quy 4, tdc dd tang trwdng nganh ban 1& Viét Nam
co6 thé dat 8%VYoY.

% Kantar cling dwa ra dw bao mirc tang trwdng nganh ban lé Viét Nam tir 9-10% trong 2021.

Dw bao téc do ting tridng nganh ban 1é Viét Nam 2021

Nquén: PHEM w6 tinh Kantar dw bao nén kinh te Viét Nam 2021

Ngudn: Kantar wéc tinh, PHFM téng hop

14.0% 30.00%
12.0%
25.00%
10.0%
8.0% 20.00%
6.0% 15.00%

4.0%
10.00%

2.0%

.00%
0.0% 5.00% I .
Q1/2021 Q2/2021F Q3/2021F Q4/2021F Full year 2020
0.00%

~—Tiém chang vaccin Covid-19 trén toan quéc tir quy 3/2021 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F
=@=Tiém ching vaccin Covid-19 trén toan qudc ti quy 4/2021 = Ting trwdng GDP == Tang trwéng ban Ié CPI



TRIEN VONG NGANH TRONG DAI HAN

Xu hwédng M&A trong nganh ban lé

< Cac doanh nghiép I&n trong nganh ban |é gia tang thi phan théng qua M&A
< Nganh ban Ié Viét Nam hap dan véi cac nha dau tw ngoai

~3,000 triéu
USD

Vincommerce sap nhap
SN

880 trieu 1,050 triéu
U S D U S D Vincommerce thau

_ ) Central Group thau tom tom Fivimart
Berli Jucker thau BigC cuia Casino Group

tdm Metro Group |

2014 2016 2018 2019 2020

113 triéu USD

MWG thau tém chudi
dién thoai Tran Anh

A

Central Group thau tom
Nguyén Kim

D

Phu Hun
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TRIEN VONG NGANH TRONG DAI HAN
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Thi tried'ng ban 1é Viét Nam 1a mét trong nam thi triedng ban 1é tiém nang nhat Chau A va toan cau

Tap doan tw van Boston (M) dv béo tang trwéng clia nhém MAC
(tang 1&p trung lwu va kha gia) tai Viét Nam c6 thé dat 11.4%/nam, la
murc tang trwdng cao nhat trong khu vire Bdng Nam A.

Tang trwéng nhom MAC cta khu viee Pong Nam A
Ngudn: Boston, PHFM téng hop

K/
0‘0

Téc dd dd thi hoa van con thdp, nhwng van con nhiéu dw dia dé ting trudng:
cac thanh pho thr cap sé tré thanh déng Iwc tang trvdng chinh cho cac doanh
nghiép ban lé thay vi cac thanh pho Ion
Ty lé dé thi hoa
Ngubdn: Statista, PHFM téng hop

240 o S S . 7 B9 £ 07
12.0% 2025 1 40.91%
10.0% 2020 I  39.3%
8.0% 2019 I  36.6%
|
6.0% 2018
|
4.0% 2017
2016
2.0%
0.0% m2016 ®m2017 m2018 m2019 m2020 (72025 122030
Myanmar VietNam Philipins ThaiLand Indonesia i )
Co cau dan s6 Viét Nam
Nguén: GSO, PHFM téng hop
< Viét Nam c6 dan sb déng (> 97 triéu nguwdi), co cau dan sb tré voi 60% n

dan sb tir 18-50 tudi.

\ 69% ’

» <15tudi = 15- 64 tubi = >64 tudi 8



TRIEN VONG NGANH TRONG DAI HAN

Kénh thwo'ng mai hién dai c6 nhiéu tiém nang phat trién

R/
0’0

R/
0’0

/7
0’0

2030F

2025F

2020F

2017

2015
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Mac di kénh ban 1& truyén thdng chiém 74%, nhung tbc d6 tang trudng chi & mc 1%, trong khi kénh ban 1& hién dai chiém 26% thi phan nhwng dang
tang trwdng hai con s6 & mirc 11.8%/nam.

Kénh ban I& hién dai sé “soan ngéi” kénh ban 1& truyén théng trong thdi gian téi. Cu thé, ty trong ban 1& hang héa theo cac loai hinh phan phéi hién dai

(trung tam thwong mai, siéu thi..

) ¢6 thé dat 50% vao ndm 2025 va 60% vao ndm 2030.

Téc d6 tang trwdng sb clra hang tién loi va siéu thi mini giai doan 2017-2021 cao nhat Dong Nam A, khoang 37.4%.

Thi phan cta kénh ban Ié hién dai
Nguén: B6 Céng Thuwong, PHFM téng hop

20% 40% 60% 80%

® General Trade ®Mordern Trade

100%

14%

12%

10%

8%

6%

4%

2%

0%

120% e’b
Q@

Téc do6 ting trwwdng 2020 — 2025F
cua moé hinh ban Ié bach héa hién dai
Nguén: Euromonitor, PHFM téng hop

120.0%

100.0%

80.0%

60.0%

40.0%

20.0%

0.0%

6/.
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\}0 Q‘Q\ &

R A8

Thi phén kénh ban 1&
Ngubn: Kantar, PHFM téng hop

52.7%

2019
B Tiém tap hoa
Ctra hang chuyén doanh
H Sjéu thi mini
Khéc

2020
® Cho truyén thdng
Siéu thi & Dai siéu thi
EOnline

Sau gidn cach xa hoi



TRIEN VONG NGANH TRONG DAI HAN @
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Mdrc do tham nhap Internet va mang xa hoi (%)

Thwong mai dién twr duy tri sw tang trwéng trong dai han Nguén: Séch tréng TMBT, PHFM téng hop
50
2018 55
64
CAGR cua thj trvdng dién t&r co 41
thé dat 43% trong giai doan 2017 = oos
2015-2025.
29
2016 35
O O 47.3
64 triéu nguwdi dung internet, 22.9
|—> ty 1& thdm nhap ~ 66%. 2015 26.25 .
® S(r dung dién thoai di dong dé truy cap mang xa hoi
B S(r dung mang xa hoi
= S(r dung Internet
58 triéu nguwdi dung mang
® a hoi trén thiét bj di do Py N PR TP
| , xanotwren thiet bi-di dong, Quy mé thj trwdng thwong mai dién tir DNA
ty 1& tham nhap ~ 60%. Nguén: Séach tréng TMDT, PHFM téng hop
ty USD
16
14
61.73 triu nguwdi truy cap 12
internet trén thiét bj di déng. 12
6
4 I
2
0 =l e =1 -I _l
Malaysia Philippines Singapore ThaiLand Vietnam

m2015 m2018 m2025F



CAC DOANH NGHIEP TRONG NGANH BAN LE @
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909 clra hang Thé gi#i di déng, chi yéu kinh doanh céac
@ thegioididong (M) mat hang ICT. MWG dang tht nghiém thém kinh doanh 2

mat hang ma&i la ddng hé va xe dap

— oool [-- 1,553 ctra hang Pién May Xanh, chd yéu kinh doanh cac

MWG 7a) 3 ) mat hang nhw dién t&, dién lanh. Chudi dién may xanh la
© 0444 — dong Iyc tang trwdng clia MWG trong ngan han. Coéng ty

dang day manh thém mo hinh Dién may Xanh supermini tai

cac khu vue tinh 1é

A \) L 1,767 ctra hang Bach hda xanh, chl yéu kinh doanh cac

D = == & mat hang thwc phdm, d6 gia dung. Chudi bach héa xanh 1a
i o Eﬁ@ déng lwc tang trwdng cia MWG trong dai han.

601 ctra hang FPT Shop, chl yéu kinh doanh cac mat hang
g b ICT, déng gop 83% téng doanh thu FRT.

222 nha thuéc Long Chau, chd yéu kinh doanh san pham

thuéc khong ké don va thwe phdm chirc nang.
PHARIMA

- LY
é 5 o 340 ctra hang chuyén kinh doanh mat hang trang strc vang,
PNJ \ N ﬁ‘f bac, kim cwong va vang miéng.
I_VE CAO FINE JEWELLERY A A A Li i

Mang dong ho kinh doanh theo mé hinh shop in shop.

n . @ DGW dirng dau phan phéi si ddc quyén cac san phdm ICT
b=

11

DGW  DIGIWORLP _




CAP NHAT PINH GIA, KHUYEN NGHI CAC CO PHIEU BAN LE

KQKD 2020

YoY
(%)

6%
3%
48%
-12%
34%
44%
-33%
1%
-31%

. ) Doanh thu
Ma co phieu

Gia tri

(b.VND)
MWG 108,546
PNJ 17,511
DGW 12,536
FRT 14,661
PET 13,453
PSD 8,237
PSH 6,112
VPG 2,331
COM 2,899
ABS 1,108

TOTAL 187,915

Dinh nghia xép loai

40%

LNST

Gia tri
(b.VND)

3,920

1,069
263
10
127
46
122
55

51

33

= Mua = cao hon thj trwdng ndi dia trén 10%
= Gilr = bang thi trwdng ndi dia voi ti 1& o +10%~ -10%
= Ban = thap hon thj trwérng ndi dia dwdi 10%.
= Khong danh gia = ¢ phiéu khong duoc xép loai trong Phu Hung hoéc

chwa niém yét.

YoY
(%)

2%
-10%
63%
-95%
-9%
0%
335%
-37%
37%
-35%

Dw phong 2021

Doanh thu
Gia tri
. 0,
b.vND)y YOY\(0)
130,836 21%
23,059 32%
18,429 47%
16,845 14%
14,000 13%
9,000 7%
10,151 66%
3,000 28%
2,900 0%
1,200 8%

229,420

LNST

Gia tri
AYND)

6,019

1,538
448
113

280
96
162
150
35
60

YoY
(%)

54%
44%
70%
303%
36%
109%
33%
172%
-31%
81%

Gia hop ly
(VND/ cp)

168,000

116,000
155,000
37,700
N/A

N/A

N/A

N/A

N/A

N/A

Pinh gia

Gia déng

cwra 21/05 P/E P/B

(VND/ cp)

145,400

101,800
133,600
25,800
20,150
15,800
25,800
38,000
40,150
31,000

13.4

17.2
14.9
26.4

12

162
14
16.6
30

3.8

4.2
4.3
2.4
0.9
1.3
1.8
2.1
1.3
3.5

16%
14%
16%
46%
N/A
N/A
N/A
N/A
N/A
N/A

D
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MUA

MUA
MUA
MUA

N/A
N/A
N/A
N/A
N/A
N/A

12
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DINH GIA

P/B

4.4

4.3

4.2
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3.9

3.8
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PNJ

10

15

P/E

20
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CONG TY CO PHAN PAU TU THE GIOI DI PONG — MWG

Gia hop ly: 168,000 VND/cp

So lwgc coéng ty

< CTCP Pau tv Thé giéi Di dong (HSX: MWG) Ia nha ban 1& hang dau Viét
Nam, chiém hon 50% va 40% thi phan ban |& dién thoai va dién may, voi
hon 3,000 ctra hang trén toan quéc.

biem nhan dau tw

% Thij phan gia tang cta chudi Pién May Xanh: (1) Tiép tuc chuyén déi mot
sb clra hang TGDP sang clra hang DMX; (2) M& clra hang Supermini DMX
ma&i; (3) Nghién clru mé rdng chudi dién may tai thi trwérng Indonesia.

% Tang trwéng doanh thu hai ch® sé chuéi BHX nhd mé hinh BHX “5 ty”
va phat trién BHX tryc tuyén. Ngoai ra, BHX nd lwc cai thién bién 1ai gop dé
bu dap chi phi kh4u hao va chi phi chung.

< Duy tri miec doanh thu én dinh va gia ting thi phan chuéi TGDP nhd
(1) Ta&ng cwdng cac dich vu méi nhw trd gop, chuyén tién, thu ho,.. (2) Nang
ty trong hang coéng ty (nhan hang riéng, OEM, ddc quyén) 1én dén 30% nham
gidm dan sw phu thudc vao cac hang; (3) Thir nghiém mé hinh ban hang
théng qua hon 30,000 dai ly nhé 1é; (4) Tan dung dién tich ngoai san cua
méi ctra hang dé ban xe dap.

Chi tiéu tai chinh 2017A 2018A 2019A 2020A | 2021F

Doanh thu (ty VND) 66,340 86,516 102,174 108,546 130,836
LNST (ty VND) 2,207 2,880 3,836 3,920 6,019
EPS (VND) 7,162 6,689 8,657 8,654 12,654
Tang trwong EPS (%) -30% 7% 29% 0% 46%
Gia tri s6 sach (VND/CP) 19,187 20,872 27,416 34,197 43,999
P/E 18.3 13.0 13.17 13.74 13.35
P/B 6.8 4.2 4.2 35 3.8
C6 turc tien mat (%) 15% 15% 15% 15% 15%

D

Phu Hun%‘
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Bién dong gia cd phiéu

80%
60%
40%
20%
0%
-20%

-40%
21/05 21/08 21/11 21/02 21/0¢

— MWG = \/N-Index

Lich str dinh gia

P/E
20.0
15.0
00 M
5.0
0.0
21/05 21/08 21/11 21/02 21/05

——P/E
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CONG TY CO PHAN VANG BAC PA QUY PHU NHUAN - PNJ P@H
1u ull

Gia hop Iy: 116,000 VND/cp
So lwoc cong ty
% Cobng ty Cb phan Vang bac Pa quy Phi Nhuan (HSX: PNJ) Ia nha ban 1&
trang strc s6 1 Viét Nam. San phdm chd lwc ctia PNJ bao gdbm trang strc
vang, trang stc bac, kim cwong, vang miéng va dong hd. Nang lwc san
xuét ctia PNJ cao gap 8 lan déi tha.

o
O

Bién dong gia c6 phiéu

80%

A , < "
e biem nhan dau tw 60%
Q) % Nhé&n hiéu Style by PNJ — géu chuyén méi cua PNJ trong nam 2021: 40%
‘ Ban lanh dao coéng ty cho biét da c6 clra hang dat break — even trong 1
, X CA 2 ‘a L. 20%
’ thang dau tién ra mat thwong hiéu mai.
s Tham vong tré’thanh nha cung cap ban sihang Y: PNJ nang cao nang 0%
Ire san xuat thong qua viéc mé phan xwéng thir 2 tai Long Hau, tao nhieu -20%
san phdm ma&i doi hdi ky thuat gia cong, ché tac cao hon, thay thé dwoc 20%
ph?n cac S'an pham n“hap khau. . Lz R Lz . 21/05 21/08 21/11 21/02 21/05
% TOi wu hoa hang ton kho: Cong ty tiep tuc duy tri chién lwgc nay trong
ndm 2021 nh& hé théng ERP, tir d6 thiét ké va trung bay sédn pham theo ——PNJ ——VN-Index
nhu cau ctia mdi khach hang & tirng viing mién.
Chi tiéu tai chinh 2017A 2018A 2019A 2020A PAWZMRE | Lich st dinh gia
Doanh thu (ty VND) 10,977 14571 17,000 17,511 23,059 o/
v 30.0
N VNI, 726 952 1,101 1,069 1,538
20.0
EPS (VND) 6,443 6,429 5,286 4,698 6,762 W
Tang tredng EPS (%) 47% 0% -18% -11% 44% 10.0
Gi4 tri s6 sach (VND/CP) 0.0
26,181 25,285 20,305 23,026 27,589 21/05 21/08 21/11 21/02 21/05
#1= 21.3 14.5 16.27 17.24 17.17 — e
P/B 5.2 3.7 4.2 3.52 4.21

15

Co twre tién mat (%) 10% 10% 8% 20% 20%



CONG TY CO PHAN THE GIOI SO - DGW

Gia hop ly: 155,000 VND/cp
So lwoc cong ty
< Digiworld 1a Nha phan phéi va cung cap cac Dich vu Thj trwéng hang
dau tai Viét Nam, cha yéu trong linh vwc Céng nghé (ICT). Trong do,
thi phan phan phédi laptop va dién thoai mobie lan lwot 1a ~ 24% va ~
8%.
Diém nhan dau tw
% Mang dién thoai di dong gat hai két qud kinh doanh &n twong tir
Xiaomi va Apple
DIGIWORLD « Duytrtéc d téng treéng hai con s trong linh v May tinh xéach tay
& May tinh bang nh& phan phdi nhiéu san pham gia cao hon.
Thic ddy méng chdm séc stirc khde dy kién sé tang trwdng hai con sé
vao ndm 2021 nh& phan phdi thubc co xwong khép.
Phat trién nganh hang mai — thiét bi gia dung (TV, diéu hoa, ta lanh,
may giat,..). Nganh hang nay dw kién doanh thu khodng hon 1,000 ty
trong nam 2021.

2017A 2018A

)

X/

£ %4

X/
L %4

Chi tiéu tai chinh 2019A 2020A 2021F

Doanh thu (ty VND) 3,821 5,937 8,488 12,536 18,429
LNST (ty VND) 79 109 162 263 448
EPS (VND) 1,982 2,735 3,961 6,213 10,410
Tang trwdng EPS (%) 17% 38% 45% 57% 68%
Gia tri s6 sach (VND/CP) 17,138 18,975 22,372 26,913 36,323
P/E 10.61 8.37 5.9 13.79 14.89
P/B 1.23 1.21 1.04 3.2 4.3
Co tire tien mat (%) 5% 20% 10% 20% 20%
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Bién dong gia c6 phiéu
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Gia hop ly: 37,700 VND/cp

So lwoc cong ty
% FPT Retail (FRT) la nha ban Ié I1&n th(r 2 trong nganh ban |é dién thoai di
dong tai Viét Nam (18% thi phan), chi sau MWG. FRT s& hiru 2 chudi

Bién dong gia c6 phiéu

60%

ban 1& 1a FPT Shop va F.Studio - chd yéu kinh doanh mé&t hang ICT, 0%
rieng F.Sutdio chi kinh doanh san phdm cta Apple. M6t mang kinh 40%
® _doanh méi clia FRT tir Q1/2018 la chudi nha thudc Long Chau,. 30%
biém nhan dau tw 20%
. < Ky vong mang ICT tdng trwéng trong vai ndm té&i nhe (1) Xu huéng 10%
Fpt Retall cao cép hoa ctia ngudi ding; (2) Heéng loi tir Nghi dinh 98/2020 tao co _18;’,
héi I6n hon cho cac dai ly phan phoi chinh thirc; va (3) Dy an Chuyén dbi So0%
s0 va phat trien 5G cta Chinh phu. 30%
< D&y manh ké hoach mé réng chuébi nha thuéc Long Chau: Ban l&nh 21/05 21/08 21/11 21/02 21/05

dao van cam két tiép tuc mé& rong chudi dwoc phdm va sb lwong clra

hang sé& dat hon 200 ctra hang vao cudi 2020 va 500 ctra hang trong — — VN-Index

Chi tiéu tai chinh 2017A 2018A  2019A 2020A

Lich str dinh gia

Doanh thu (ty VND)

13,147 15,298 16,634 14,661 16,845 .
LNST (ty VND) 290 348 204 10 113 >0
EPS (VND) 7,030 4,961 2,500 129 1,426 . MWM
Tang trwdng EPS (%) -30% -29% -50% -95% 308% 10
Gié tri s6 sach (VND/CP) 10,315 16,531 15.688 15.575 15,852 0-021/05 )10 i 105 105
PIE - 11.9 8.08 168 26.47 ——P/B
PB : 36 1.3 14 238 .

C6b trc tién mét (%) 10% 10% 8% 8% 10%
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Pam bao phan tich

B4&o céo dwoc thuc hién bdi Ton Ni¥ Nhat Minh - Chuyén vién phan tich - Céng ty Cé phan Quan ly Quy Pha Hwng. M&i nhan vién phu trach vé phan tich, chién lwgc hay nghién ciru
chiu trach nhiém cho sy chuan bj va ndi dung cla tat ca cac phan cé trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién clia nhirtng ngwdi phan tich, chién luvgc hay
nghién ctu déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. M&i nhan vién phan tich, chién lwoc hay nghién ctru ddm bao rang ho
khong dwoc hwéng bat cir khoan chi trd nao trong qua khir, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Mien trach

Co6ng ty C6 phan Quan ly Quy Phi Hwng/Cong ty C6 phan Ching khoan Phi Hung khodng chiu trach nhiém vé sw hoan chinh hay tinh chinh xac cta bao cao. Day khong phai la ban
chao hang hay sy nai khdn mua cla bat c&v c6 phiéu nao. Chirng khoan Phi Hwng/Quan I§ Quy Pha Hung va c&c chi nhanh va van phong va nhan vién cta minh cé thé c6 hodc khong
c6 vi tri lién quan dén céc cb phiéu dwoc nhic téi & day. Chirng khoan Phi Hwng/Quan ly Quy Pha Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc céac hoat dong kinh doanh khéc cho bat ky céng ty nao dwoc nhac dén trong béo cao nay. Tat ca cac y kién va dw doan c6 trong béo cao nay dwoc tao thanh tir cac danh
gi4 ctia Cong ty C6 phan Quéan ly Quy Pha Hung vao ngay nay va co thé thay dbi khéng can béao truéc.

© CONG TY CO PHAN CHUPNG KHOAN PHU HUNG (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Phid, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
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