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Bién dong gia MWG va VNIndex
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Thong tin giao dich 27/06/2024

Gié hién tai (ddng/cp) 63.400
Gi4 cao nhét 52 tuan (ddng/cp) 64.000
Gia thap nhéap 52 tuan (ddng/cp) 35.100
S6 lwgng CP niém yét (cp) 1.463.376.716

S6 lwgng CP Iwu hanh (cp) 1.462.244.177

KLGD BQ 30 ngay (cp/ngay) 7.880.555
Vén héa (ty ddng) 92.267,6
EPS trailing 12 thang (ddng/cp) 717
P/E trailing 12 thang (14n) 88,0x

Téng quan doanh nghiép

Tén CTCP Dau tw Thé gi6i Di dong

Dia chi S6 222 Yersin, phwérng Phu Cudng,
’ TP. Tha D4u Mét, tinh Binh Dwong

Doanh  thu Ban I& thiét bj dién tl, dién gia dung

chinh va bach héa

Hé thdng phan phdi 16n va dich vu
cham soc khach hang vuwot trdi

Loi thé canh
tranh
Nganh ban [é thiét bi dién tcr, dién

D (0 L gia dung bao hoa

Gia tai ngay 27/06/2024 (déng/cp): 63.400 Khuyén nghi
Gia muc tiéu (dong/cp): 75.300 MUA
Chénh léch: +18,8%

DU DIA TANG TRUONG LON T BACH HOA XANH

Chung toi tién hanh dinh gia 1an dau cb phiéu MWG — CTCP DPau tw
Thé gi&i Di dong bang phwong phap chiét khau dong tién FCFE va FCFF
v&i ty trong 50:50. Chung t6i xac dinh mc gia muc tiéu cia MWG la
75.300 déngl/cp, cao hon 18,8% so v&i muc gid dong clra ngay
27/06/2024. Chung toi dwa ra khuyén nghi MUA ¢6 phiéu MWG dua trén
cac luan diém sau.

LUAN DIEM DAU TU

» Chubi Thé Gioi Di Bong & Dién May Xanh dy kién phuc hoi
manh mé trong nira cuoi nam 2024
Chung t6i dw bao doanh thu chudi TGDD va BPMX ndm 2024 |an luot
dat 30,5 nghin ty déng (+8,0% YoY) va 60,4 nghin ty dong (+9,4%
YoY). Sw phuc hdi dy kién roi vao 2H2024 nhé (1) stec mua clia ngudi
dan dwoc cai thién hon va (2) chu ky thay thé dién thoai di dong
(BDTDD), may tinh xach tay (MTXT) va may tinh bang (MTB) quay tré&
lai vao cudi 2024. Giai doan 2024-2029F, ching t6i dw bdo ca 2 chudi
sé tang trwdng & mirc CAGR = +5,5%/nam, cao hon mirc tang trwedng
chung clia nganh +4,4%/nam, nh& mirc gia ban canh tranh hon so v&i
qué khir gilp gia tang thi phan (Chi tiét).
> Chubi Bach Héa Xanh sé la déng Iwc téang trwéng chinh cua
MWG sau khi dat diem hoa von vao cuoi 2023

Chung t6i cho rang dw dia téng trwdng ctia mé hinh siéu thi 1a rat 16n
khi ngwoi tiéu dung sé ngay cang san sang danh dbi gitra sy tién loi
va chét lwong véi gia cad. Chang t6i dw phong doanh thu ctia chubi
BHX n&m 2024 du kién sé dat 39,3 nghin ty ddng (+24,3% YoY), truwéc
khi tang trwdng & mirc CAGR = +15,1%/nam trong giai doan 2024-
2029F (cao hon murc tang trwdng nganh CAGR = +13,0%/nam) nho
(1) viéc mé rong ctra hang con nhiéu dw dia khi BHX chi méi cé mét
tai 25 tinh thanh va (2) loi thé canh tranh lién quan dén da dang san
ph&m va dich vu van chuyén tét hon. Dé hé tro tai chinh cho viéc mé&
réng clra hang, chubi BHX vira phat hanh riéng 1& 5% cb phan trong
Q2/2024 véi gia tri 1.773 ty dong (twong ng véi miec P/S ~ 1,12X)
(Chi tiét).

» Cac chudi khac dw kién sé som dat diém hoa vén vao cubi ndm

2024

Déi v&i chudi An Khang va AVAKids, MWG dang tap trung gia ting
doanh thu/cra hang l1én m&c hda vén vao cudi ndm 2024, trwdc khi
c6 lai trong nam 2025. D6i véi chudi EraBlue (MWG sé& hiru 45%) tai
Indonesia, MWG da gop thém 105,6 ty déng cudi nam 2023 dé chuan
bi cho viéc mé rong ctra hang sap téi. Chang toi dw kién chudi nay sé
dat diém hoa vén vao cudi nam 2024 (Chi tiét).
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. TONG QUAN DOANH NGHIEP
1. Lich str hinh thanh
Nam Sy kién
2004  Congty TNHH Thé Gié¢i Di Dong dwoc thanh 1ap
2007  Chuyén dbi sang hinh thirc cong ty cb phan
2010 Chubdi thiét bj dién may, dién gia dung Bién May Xanh hinh thanh
2012  Chubi Thé Gisi Di Bong tré thanh hé thdng ban 18 thiét bi di dong du tién cé mat tai tat c& 63 tinh thanh
2014  Niém yét trén san HSX, v&i von diéu 1é 627 ty ddng va ma cd phiéu MWG
2015  Thi nghiém chudi siéu thj Bach Hoa Xanh ban thwe phdm twoi sbng va hang tiéu dung
2018  Mua lai chudi ban 1é dién may Tran Anh va dau tw ¢d phan thiéu sb tai chudi nha thubc An Khang.
2021 Chubi nha thuéc An Khang dwoc hop nhat vao MWG

2022 Chinh thirc gia nhap thi trwong ban [é dién may tai Indonesia véi 5 clva hang EraBlue

2. Co cau cé dong

Co cau c6 dong

1.5 Co clu cb dong clia MWG twong dbi phan

6.0% gggs?ety Tw vén Dau tu Thé gioi manh. Theo do, 6ng Ngyyér] Durc Tai (cha tich
, pass  * Nhom quj Dragon Cepitel HDQT) s& hitu 12,8% 6 phén, trong d6 10,5%
/ i ty 1& s& hiru la thong qua Cong ty Tw van Dau
11.10 " Nguyén Bre Tai tw Thé gii Ban 1& (6ng Nguyén Dirc Tai la cha

T& chirc khac tich HDTV). Nhém cb déng td chirc ndm gid

19,1% cb phan, trong d6 quy Dragon Capital

Ca nhan khac 2 2 PN . R an . A~
79.2% nam 8,0% c6 phan. Nhém cb6 dong cd nhan

. R s « X ) X 2 A
Nguén: MWG, FPTS téng hop khac chiém 79,2% von co phan.

3. Co cau doanh nghiép

MWG hién sé& hiru 9 cong ty con. Mdi cong ty nay sé cé trach nhiém quan ly cac coéng ty thanh vién, lién doanh
lién két v&i cac hoat ddng chinh dwoc tém tat & bang sau:

Cbng ty con A g¢ Linh vwe kinh doanh
1  CTCP Thé Giéi Di Bong 4.426 99,95% Thwong mai san pham dién to
2 g;chp UATREHE ) e e Pautwgiantiép  99,95% Thwong mai thuc pham
3  CTCP Thé Gi¢i S6 Tran Anh 861 99,33% Thwong mai san pham dién tc
4 ?ﬁgﬁgﬁ;"‘#}"é’ ga&%wgnl;ghé 538 100,00% Céng nghé thang tin
5 MWG (Cambodizfl) Co., Ltd Pau tw gian tiép 99,95% Thwong mai san pham dién to
6 SJUE;P_DB";g‘;}‘;r';ﬁF’Tgﬁt%“;ﬁ 100 99,99% Stra chiva may moc thiét bi
7 (F‘:;;Ir:’naDu’o’c pham An Khang Dautwgiantiép  99,99% Ban 1é dwoc phdm
8 Congty TNHH Vui Vui . Pau tw gian tiep 100,00% Thwong mai dién tir

CTCP Cong nghé va bau tw 14.050 94,99% Quan Iy dau tw

Bach Hbéa Xanh

Nguén: MWG, FPTS téng hop
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www.ezadvisorselect.fpts.com.vn | 2




" . FPT Securities HSX: MWG

ll. PHAN TiCH HOAT DONG KINH DOANH

1. Chudi gia tri va tébng quan hoat déng kinh doanh

1.1. Chuéi gia tri hoat déng kinh doanh ciia MWG

Chudli cira hang
@ thegioididong

kénh truc tiép

14% d h th 7 /
o (12% doanh ) @ﬂrenmayXAMI

1
— han phbi ! @
O oooo p ! G
Bz A X @ercblue E
- - ELECTRONICS —
\ 1 ’ Bach héa XN : o
* . o
=
Nha thwong mai/ IS 2k @ e =
phan phoi . .
S | |
! |
= 1. Thegioididong.com | 4. Nhathuocankhang.com
kém 2. Dienmayxanh.com ! 5. Avakids.com —_—
d i 3. Bachhoaxanh.com 1 6. Erablue.id !
oo (86% doanh thu) ! |
Chii thich: : Chuédi ban 1é chinh (97% doanh thu) i- --------- i : Chudi ban 1& khac (3% doanh thu)

* Ty trong doanh thu duoc ldy trong ndm 2023
Nguén: MWG, FPTS téng hop

1.2. Chudi Bach Hoa Xanh ngay cang chiém ty trong cao trong doanh thu

Co cau doanh thu theo chubi (2018- Co cau doanh thu theo san pham (2018-
2023) 2023)
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0 Khéac

2018 2019 2020 2021 2022 2023 " Thuc pham tuoi song va FMCG
bién may va gia dung

® Thé Gigi Di Bong = Bién May Xanh ® Bach Hoa Xanh © Khéc =DTDD, MTB, MTXT, phu kién va dong ho

Ngudn: MWG, FPTS téng hop

Chudi TGDD & PMX ¢ ty trong I&n nhat trong co' cAu doanh thu cia MWG, chiém 71% trong nam 2023. Trong
do, chubi TGDD kinh doanh cac méat hang BTDD, MTB, MTXT, phu kién va ddng hd, va chubi DMX kinh doanh
thém cac san phadm dién may va gia dung (ngoai cac san phdm cta chudi TGDD). Trong khi d6, chudi BHX — kinh
doanh thyc phdm twoi sdng va hang tiéu ding nhanh (FMCG) — ngay cang gia tang ty trong trong co’ cdu doanh
thu (tr 5% nam 2018 1én 27% nam 2023) va dang tré thanh dong Iyc tang trwdng chinh cia MWG sau khi nganh

hang dién tt va gia dung tr& nén bao hoa. Doanh thu khac chiém 3% doanh thu MWG trong ndm 2023, chi yéu
A
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tir doanh thu cla chubi An Khang (dwoc phdm), Avakids (san phdm me va bé), va cac hoat déng khac nhw kinh
doanh sim, thé cao dién thoai, dich vu thu ho dién nwéec, trd gop, v.v.

1.3. Kénh trwc tuyén tré nén phé bién khi théi quen ngwei tiéu dung dan thay déi

Co’ cau doanh thu theo kénh (2019-2023)
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Nguén: MWG, FPTS téng hop

MWG hién s& hiru hai kénh ban I& chinh 1a (1) kénh truc tiép théng qua cac clra hang vat ly va (2) kénh truc tuyén
théng qua cac san thwong mai dién t&. Trong d6, kénh truc tiép van la kénh ban I1& chinh, chiém trung binh 88%
tbng doanh thu cia MWG trong giai doan 2019-2023, do ngudi tiéu dung c6 théi quen tim hiéu san pham tryc
tuyén trwdc khi trdi nghiém va mua sam truc tiép tai clra hang vat ly déi véi cac mét hang cé gia tri cao nhw thiét
bi dién t&r va gia dung. Trong khi do, kénh tryc tuyén hién chiém ~14% doanh thu cia MWG, bao gém doanh thu
trén (1) cac trang thwong mai dién t&r ciia MWG nhuw thegioididong.com, dienmayxanh.com va bachhoaxanh.com
va (2) cac ctra hang trwc tuyén (Thé Gidi Di Dong Official, Bién May Xanh Official) trén san thwong mai dién t&
Shopee. Trong do, chubi TGDD & PMX déng gép phan 1&n vao doanh thu kénh trwc tuyén cia MWG, véi kénh
trwc tuyén chiém 19,1% doanh thu cia chudi nam 2023, so v&i mirc chi ~3% clia BHX.

Co ciu doanh thu theo kénh ctia chudi Co cau doanh thu theo kénh ctia chudi
TGDDb & bMX BHX
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Ngudn: MWG, FPTS téng hop

Mac du kénh trwe tuyén hién chi chiém ty trong nhé trong co’ cdu doanh thu ctia MWG, ching t6i dy bao ty trong
nay sé gia tang trong giai doan t&i bdi (1) viéc dong clra cac clra hang vat ly khéng hiéu qua vé chi phi (thué mat
bang, lwong nhan vién) cta chudi TGDD & DMX va (2) viéc mua sdm qua kénh trwc tuyén ngay cang thuan tién
(tiét kiem thoi gian mua hang, nhiéu chinh sach khuyén mai, d& dang so sanh gia), gilp tiép can tét hon déi véi
nhém khach hang tré. MWG dinh hwéng sé phat trién chién lwoc ban 1& da kénh (omni-channel), trong d6 kénh
trwe tiép van sé dwoc duy tri nhw mét noi dé khach hang cé nhirng trai nghiém mua sam tét nhét, trong khi kénh
truc tiép sé gilp don gian héa trai nghiém mua sdm va giao dich dwoc thuan tién hon.

www.ezadvisorselect.fpts.com.vn | 4




" . FPT Securities HSX: MWG

2. Mang kinh doanh chinh
2.1. Chuéi Thé Gi¢i Di Dong & Dién May Xanh - Phuc héi manh mé trong nitra cudi nam 2024 (Tré vé nbi
dung chinh)

2.1.1. Nganh thiét bi dién tr va gia dung - Bwéc vao giai doan bao hoa véi sw thu hep sé lwong cira hang

Doanh thu thiét bi dién ttr va gia dung tai Viét Nam (2018-2028F)
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mmmm Pién thoai di déng m Tivi mmmm M4y tinh va thiét bi ngoai vi
Thiét bj dién ttr khac mmmm Thiét bi gia dung nhd Thiét bi gia dung I&n (dién lanh)

% YoY - Gia dung

*Thiét bj dién ttr bao gém dién thoai di déng, tivi, may tinh va thiét bi ngoai vi va thiét bj dién tt khéc

**Thiét bj gia dung bao gém thiét bj gia dung Ién* va thiét bj gia dung nhé?
Ngubn: Euromonitor, FPTS téng hop

% YoY - bién to

Doanh thu thiét bi dién t&r va gia dung tai Viét Nam nhin chung da buéc vao giai doan trwdng thanh (mac du cé
sw phan héa gira cac nganh hang nhd hon), dat 274,5 nghin ty déng trong nam 2023, tang trudng véi CAGR =
+3,5% YoY trong giai doan 2018-2023. Trong dé, doanh thu nganh trong giai doan 2022-2023 bj anh hwéng tiéu
cwe bdi thu nhap ngudi dan sut gidm khién théi quen chi tiéu than trong hon, dac biét dbi véi cac san phdm khéng
thiet yéu.

Trong giai doan 2023-2028, doanh thu nganh dy bao tang truéng & mirc CAGR = +4,4%/nam, thap hon so véi
giai doan trudc 2022 (CAGR = +5,3%/n&m giai doan 2018-2021) do nhu ciu mua méi khéng qua dang ké bdi ty
|& thAm nhap cac sén pham dién t& va gia dung chinh cla Viét Nam twong dbi cao khi so sanh twong quan voi
mirc GDP/nguoi gitra cac qudc gia trong khu vire chau A (Xem thém Phu luc 1: Ty 1& thdm nhéap céc thiét bi gia
dung chinh cla cac quéc gia trong khu vire chau A). Hon nira, nhu cau thay thé cac san pham nay tai Viét Nam
cling twong dbi thap khi thdi gian thay thé trung binh cao hon mat bang chung so véi cac qudc gia trong khu vuc
chau A (Xem thém Phu luc 2: Thoi gian thay thé trung binh theo ndm cla céc thiét bi gia dung chinh ctia cac quéc
gia trong khu vwc chau A).

1 Thiét bj gia dung I&n: May riva chén, thiét bi gist Gi, thiét bi ndu &n I&n, 16 nwdng, thiét bi lam lanh.
2 Thiét bj gia dung nhé: Quat, thiét bj ché bién thuc phdm, thiét bj swdi Am, ban 13, thiét bj chdm séc ca nhan, thiét bi ndu &n nhg,
may hut bui.
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S6 lweng clra hang thiét bi dién tir va gia Thi phan thiét bi dién tir va gia dung
2000 dung (2020-2023) o 100% theo doanh thu (2020-2023)
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Dién May Cho Lén s Nguyén Kim === Home Center bién May Cho'Lon  ®Nguyen Kim = Home Center
Pico Khac % MWG Pico Khac

Nguén: Euromonitor, MWG, FRT, FPTS téng hop

Trong nganh dién t& va gia dung, MWG dang s& hitu sb lwong clra hang va thi phan Ién nhat nganh, véi 3.268
ctra hang DPMX va TGDD vao cubi nam 2023, chiém 34,2% thi phan trong ndm 2023. Xu hwéng mé réng clra
hang vat ly da chirng lai trong nam 2023 va duw kién sé tiép tuc béi sy phat trién bung né ctia thwong mai dién to
véi wu thé vé si tién loi, da dang va gia ca canh tranh hon, budc cac nha ban 1& truyén thdng phai phat trién kénh
phan phéi trwc tuyén. Minh chiing la cac doanh nghiép dau nganh nhw MWG va FRT déu khéng co chién luvoc
m& méi clra hang trong giai doan t&i, thay vao do sé tap trung téi wu hiéu qua hoat ddng clia cac ctra hang hién
hiru va tham chi déng bét mot sé civa hang kém hiéu qué. Bén canh thu hep vé sé lwong, dién tich cha cac clra
hang vat ly cling dan thu hep hon khi nhu cau vé khéng gian trung bay san phdm khéng con qua Ién trong bdi
canh (1) nhu cdu mua sé&m truc tuyén ngay cang cao va (2) théi quen nghién clru san pham truc tuyén truwéc khi
ghé thadm ctra hang vat ly d& mua sam.

2.1.2. Thé Gi#i Di Pong & Pién May Xanh — Phuc hdi manh mé trong nira cudi nam 2024

Hai chudi ban 18 TGDD va DMX la nganh nghé truyén théng cia MWG. Trong d8, ctra hang TGDD ban cac san
pham lién quan dén dién thoai di dong, MTB, MTXT, phu kién va déng hd, trong khi ctra hang PMX sé ban thém
cac san pham dién may (thiét bi gia dung, tivi va cac thiét bj dién t& khac).

Doanh thu va sé ctra hang TGDD va DMX (2017-2024)
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®m Doanh thu TGDD Doanh thu BMX Sé clra hang TGDD Sé ctra hang BMX
Nguén: MWG, FPTS téng hop

Giai doan 2017-2022, doanh thu chudi TGDD & BMX clia MWG tang trwdng nhanh chéng véi CAGR =
+9,8%/nam, twong (rng v&i sy gia tang vé do pha clra hang khi sé lwgng clra hang ciing ting trwdng véi CAGR
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= +15,2%/n&m trong cung giai doan. Mac du vay, doanh thu ndm 2023 sut gidm -19,5% YoY do (1) strc mua dbi
véi cac san phadm khong thiét yéu suy gidm, dac biét trong 1H2023 khi doanh thu cac ctra hang hién hivu suy
giam manh va (2) MWG déng clra 206 clra hang kém hiéu qua trong ndm 2023, xay ra chd yéu trong Q4/2023.
Strc mua suy gidm dén tir tinh hinh lam phat tang cao (CPI ndm 2023 dat +3,25% YoY) va téng trwéng thu nhap
theo thang trung binh clia ngwdi lao déng tang trudng thap ~ +6,9% YoY. Trong Q1/2024, doanh thu chudi TGDD
& DMX chi phuc héi nhe +6,9% YoY tlr mirc nén thap trong Q1/2023, nh& thu nhap cla ngudi lao dong tang
trwdng 7,8% YoY trong khi mirc lam phat trong Q1/2024 van duy tri & mirc cao +3,77% YoY.

Tang trwwdng doanh thu cira hang hién Tang trwwéng thu nhap trung binh thang
hiru ctia chuoi TGDD & DMX cua ngwei lao dong va CPI (2019-2023)
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Ngudn: MWG, Téng cuc Théng ké, FPTS téng hop

Trong bdi c&nh nhu cau tiéu thu suy yéu trong ndm 2023 khién ngwdi dan tré nén nhay cdm vé gia hon, MWG da
thuwe thi chién lwoc canh tranh vé gia gitra cac nha ban 18 tir Q2/2023 sau thdi gian dai chi tap trung vao nang cao
trai nghiém khach hang. Sau khi cudc chién xay ra, chiing t6i nhan thay sw chénh léch vé gia gitta MWG va céc
nha ban 1& khac & hién tai la khong dang ké, dac biét 1a dbi véi san phadm cliia Apple (Xem thém Phu luc 3: So
sanh gia ban gitra cac chudi ban 1& dién thoai I&n tai Viet Nam). Xét vé dich vu hd tro khach hang (chinh sach bao
hanh, hinh thirc thanh toan), ching téi cling nhan thy khéng cé sw khac biét rd rang gitra cac nha ban 1é. Do dé,
chuing t6i cho réng cudc chién vé gia sé tré thanh xu hwéng trong dai han do (1) thi trwdng DTDD, MTXT, MTB
da buéc vao giai doan bdo hoa va (2) chéat lwong dich vu gitka cac chudi ban 1& khéng con qua khac biét.

Bang 1: So sanh cac chudi ban 1é dién thoai Ién tai Viét Nam

Hoang Ha
Mobile

TGDD FPT Shop ViettelStore CellphoneS  Didongviet

DPic diém ctra hang

Ei'r?r?/c&a Eg:g (mg)ung 100-200 75-100 N/A N/A N/A N/A
Sé lwong ctra hang 1.071 743 403 117 48 128
Danh muc san pham

Dién thoai di dong 106 84 172 145 149 191
May tinh xach tay 261 239 29 243 35 216
May tinh bang 50 40 90 45 65 78
DPong hd 2.603 108 72 134 82 207
Dich vu

- Bdo hanh - Bao hanh - Bao hanh - Bao hanh - Bdo hanh - Bao hanh

Chinh sach bao hanh 12 thang 12 thang 12 thang 12 thang 12 thang 12 thang
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HSX: MWG
- P& moi - Péi méi - DS moi - P& moi - DPéi méi - DS moi
trong 30 trong 30 trong 30 trong 33 trong 60 trong 30
ngay ngay ngay ngay ngay ngay
-Tragopqua -Tragépqua -Tragépqua -Tragopqua -Tragépqua - Trdgopqua
cong ty tai cong ty tai cong ty tai cong ty tai cong ty tai cobng ty tai
chinh/thé tin chinh/thé tin chinh/thé tin chinh/thé tin chinh/thé tin chinh/thé tin
Hinh thirc thanh toan  dung dung dung dung dung dung
-Thanhtodn -Thanhtoan -Thanhtoan -Thanhtoan -Thanhtoan - Thanh toan
trwc tiép/ truc tiép/ trwc tiép/ truc tiép/ trwc tiép/ trwc tiép/
online online online online online online

Nguén: FPTS téng hop

Xét vé cor cau ctra hang, s lwong clra hang tdng nhanh trong giai doan 2017-2022 chi yéu & chudi DMX véi
sb lwong clra hang tang véi mirc CAGR = +28,9%/nam trong cling giai doan, nh& viéc chuyén ddi moét sé clra
hang TGDD c6 doanh thu cao sang ctra hang DMX dé giip mé& rong thém danh muc sédn phdm. Sy chuyén déi
nay |a budc di phu hop trong bdi canh (1) thi truéng DTDD, MTXT, MTB dang dan bao hoa va (2) thi trweéng dién
may con dw dia tang trwdng 1&n hon khi cac clra hang nhé 1& & thdi diém do van chiém thi phan twong déi Ién
trong nganh dién may.

Déi véi chubi TGDD, MWG sé hiru 2 loai ctra hang la TGDD (chiém 91% tong sbé ctra hang) va Topzone (chiém
9% tbng sb ctra hang). Clra hang Topzone |a ctra hang Mono Brand (ctra hang chuyén biét chi ban san pham
cla 1 thwong hiéu) ctia Apple do MWG bét dau trién khai tlr T10/2021. Cac clra hang nay dwoc Apple quan ly
chat ché vé moi khau: dién tich clra hang, cach thiét ké clra hang va trwng bay san pham, quy trinh ban hang,
hinh &nh truyén théng, v.v. MWG hién c6 100 ctra hang Topzone, trong d6 bao gdm 96 ctra hang phién ban AAR
va 2 ctra hang phién ban APR cao cp hon.

APR - Clra hang Gy quyén cao cap
clia Apple

AAR - Clra hang Gy quyén cla

M6 hinh Topzone
Dién tich (m2) 80-120 180-220
Doanh thu trung binh/thang (ty déng) 2-3 8-10
Sé lwong clra hang (cudi nam 2023) 96 2
Nguén: MWG, FPTS téng hop

Apple

Chung t6i danh gia hwéng mé rong clra hang Topzone 1a phu hop dé gia tang thi phan Apple chinh hang trong
bdi canh loi ich tlr cac san pham xach tay ngay cang bi gidm thiéu b&i cac chinh sach ctia Apple tai Viét Nam va
céac bién phap kiém soat hang héa xach tay ctia chinh phti théng qua Nghi dinh 98/2020/ND-CP (quy dinh rd mirc
xt phat d6i v&i hang héa xach tay ma khéng cé héa don chirng tir). Cu thé, Apple da rut ngan (1) thdi gian ngan
thoi gian ra mét tai Viét Nam (hién 1a thi trwéng cap 3 clia Apple) déi véi iPhone tir 2-3 thang xudng 1 thang sau
khi dwoc ra mat tai cac thi trweorng cép 1, (2) gidm thiéu mdc chénh léch gia gitra hang xach tay va hang chinh
hang nhd thém 2 nha phan phdi méi (DGW va PET), va (3) that chat chinh sach bdo hanh déi véi cac san phadm
xach tay.

DPéi v&i chubi PMX, md hinh nay méac du dwoc ra doi sau, tuy nhién da mé réng nhanh chéng hon so véi cac
chudi dién may 16n da c6 tén tudi trén thj trwéng nhw Nguyén Kim, Dién May Cho Lén, Pico hay Dién May HC.
Sw thanh céng cla chudi DPMX dén tir mé hinh clra hang nhd gon, dé& dang thaAm nhap sau vao khu dan cuw, tir d6
(1) dap &ng dwoc nhu cau riéng biét ctia mbi khu vuc va (2) gia ting do phi dén cac khu vuc ma cac chudi dién
may |&n kho tiép can. Cu thé, dién tich trung binh/ctra hang ctia DPMX chi & mrc 300-400 m2, thap hon nhiéu so
v&i mire trén 2.000 m2 cla cac chudi ban I& dién may Ién khac ciia Nguyén Kim, Dién May Cho Lén, Pico hay
Dién May HC. Bén canh dd, chung t6i danh gia khong cé qua nhiéu sy khac biét vé danh muc san pham, gia ban,
va dich vu bdo hanh & hinh thirc thanh toan gitra cac chudi dién may (Xem thém Phu luc 4: So sanh gié ban gitva
cac chudi ban 1& dién may Ién tai Viet Nam). Déi véi dich vu van chuyén, ching tdi nhan thy chinh sach nay
twong déi phirc tap va kho dé so sanh, mac du vay hau hét cac chudi nay déu ap dung chinh sach van chuyén
mién phi déi v&i da sé sdn pham, néu dap (rng dwoc yéu cau vé khodng cach, gia tri don hang va déc tinh cua
san pham. Déi véi dich vu I&p dat, mbi chudi déu niém yét bang gia chi phi vat tw va thi cong I&p dat cho méi loai
san pham va khong c6 su khac biét qua Ion.

A —II
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Bang 2: So sanh cac chudi ban 1é dién may I&n tai Viét Nam

Dién May

Nguyén Kim

bién May

pién May HC

Dic diém cira hang

Xanh

Cho Lén

Dién tich trung binh/ctra hang (m2) 300 - 400 Trén 2.000 Trén 2.000 Trén 2.000 Trén 2.000
S6 lwong ctra hang 2.184 50 17 98 43
Danh muc san pham
Tivi 277 279 268 289 594
Tu lanh 244 208 191 243 306
May giat 199 180 140 221 197
May lanh 154 158 121 221 229
Quat 169 129 180 150 162
Dich vu
Chinh sach bao hanh Phu thudc vao chinh sach cta nha san xuét
- H6 tro trda - HO6 trg trd - HO tro trd - HO trg trd - HO tro tra
gop quacobng goépquacong goépquacdng goépquacodng goép quacodng
ty tai ty tai ty tai ty tai ty tai

Hinh thirc thanh toan

chinh/thé tin
dung

- H6 tro thanh
toan online

chinh/thé tin
dung

- H6 tro thanh
toan online

chinh/thé tin
dung

- H6 tro thanh
toan online

chinh/thé tin
dung

- H6 tro thanh
toan online

chinh/thé tin
dung

- H6 tro thanh
toan online

Nguén: FPTS téng hop
Chubi PMX hién ¢4 3 mé hinh 1a DML (Bién May Xanh l&n), DMM (Bién May Xanh nhd), DPMS (Dién May Xanh
siéu nhd), v&i cac dac diém nhuv sau:

M6 hinh BMX bML BMM bMS

Dién tich (m2) 800 — 1.000 300 - 500 120 - 150

SKUsS (san phém) 4.500 — 5.000 3.000 — 3.500 1.800 — 2.100

Doanh thu TB/ctra hang (ty ddng/thang) 8 4 1,1-1,2

Khu vigc Thanh phé 16n (210 L VLT YR N6ng thon
ngoai thanh

Chi phi thué mat bang DML 1/2 DML 1/8 DML

Sé lwgng nhan vién (khéng gébm quan ly) 15-20 10-15 3-4

Thoi gian trién khai 05/2015 07/2016 06/2020

Ty trong ctra hang (cubi ndm 2023) 15% 40% 45%
Nguén: MWG, FPTS téng hop

Trong d6, mé hinh DMS véi dién tich nhé gon da gitp gianh thi phan tir cac clra hang nhé 1& & cAc tinh thanh nhd
va néng thén khi cac clra hang nay van con chiém ~20% thj phan dién may ndm 2020. Do d9, sé lwong clra hang
DMS da gia tdng nhanh chéng tir 9 clra hang trong T07/2020 lén 954 civa hang tai cudi Q1/2024, twong dwong
~44% tbng sb6 ctra hang clia DMX. Loi thé canh tranh ctia DMS so v&i cac clva hang nhd & nay dén t (1) san
phdm da dang hon, (2) kha nang hd tro cac khoan vay tiéu dung ddi véi cac mat hang cé gia tri cao, (3) chinh
sach giao hang, 1&p d&t va hau mai (bdo hanh, ddi trd) hap dan hon. M6 hinh nay ciing phu hop véi xu hwéng
dién tich ctra hang vat ly ngay cang nhé gon khi nhu cau trwng bay khéng con qué I6n, hd trg bdi théi quen nghién
ctvu san pham truc tuyén cla ngudi tiéu dung trwde khi mua va nhu cadu mua sdm tric tuyén bung nd. Déi voi
MWG, md hinh BDMS tdi wu hon vé mat chi phi (nhan vién, thué méat bang) so v&i cac md hinh véi dién tich 16n
hon nhw DML va BMS, trong khi van tan dung dwoc hé théng phan phédi hién hiru.

3 SKU (Stock-Keeping Unit): l1a don vi lwu kho, véi muc dich dinh danh duy nhat mot sdn pham hodc dich vu dya trén tat ca cac

thdng s hodc thudc tinh lién quan (nha san xuét, vat liéu, kich thuwéc, mau sic, bao bi, v.v. ), va d& phan biét véi cac mét hang khac.
e
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Co ciu sé lwong ctra hang DMX tai cuéi mdi quy (2020-2024)
50%

2500
2000 40%
(o]
c
‘® 1500 30%
(0]
A=t
2 1000 20%
w
500 I I I 10%
. - mn B 0%
07/20 3Q20 4Q20 1Q21 2Q21 30Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 20Q23 3Q23 4Q23 1Q24
= DMS PMM & DML % DMS

Ngudn: MWG, FPTS téng hop

So sanh véi chudi FPT Shop, chudi TGDD & DMX c6 bién lgi nhuan gop cao hon dang k& ~ 5-8 dpt nhe (1) ty
trong doanh thu dién may véi bién LNG ~ 20-25% (cao hon san phdm BTDD, MTXT, MTB) clia chudi TGDD &
DMX & murc ~ 40-50%, cao hon so v&i mirc dwdi 5% clia chudi FPT Shop, (2) gia ban cao hon cia chubi TGDD
so v&i chudi FPT Shop va (3) loi thé kinh t& nhér quy md (doanh thu thiét bi ICT clia chudi TGDD & BDMX cao gép
3 1an FPT Shop) gilip hwéng chiét khau I1&n hon tir nha cung cép.

Doanh thu va bién lgi nhuan gop cua Co cau doanh thu chuéi TGDD &
TGDD & DMX (MWG) va FPT Shop (FRT) PMX theo nganh hang
36 24% 36 60%
\}
22 1] I ) I I I | I I 16% o524 40%
S L | I I J L4 S
> >
3 | | | ‘ ‘ | ‘ | | | "
5 I 512 20%
zZ zZ
D OO OO O0OO0OO0O d A ddNNNNMOMMM
R R P R P P e o R ko ke 0 0%
IREFINBYINEIINEIIRET 98209080 N INNYNIRADY
s Doanh thu - TGDD & DMX Doanh thu - FPT Shop 9e8YIIIIILTIIRIIILT Y
BLNG - TGDD & bMX BLNG - FPT Shop mmmm Thiét bj ICT bién may % Dién may

Nguén: MWG, FRT, FPTS téng hop va wéc tinh

Nam 2024, chung téi dw bao doanh thu chudi TGDD va DMX du kién sé phuc héi tir mrc nén thap ndm 2023, lan
lwot dat 30,5 nghin ty déng (+8,0% YoY) va 60,4 nghin ty ddng (+9,4% YoY). Trong do, sw phuc hdi cht yéu sé
dén vao nlra cudi ndm 2024 (1) stec mua clia ngwdi dan duoc cai thién hon va (2) chu ky thay thé dién thoai,
MTXT va MTB quay tré lai vao cudi 2024 (chu ky gan nhét xay ra vao Q4/2021 va th&i gian thay thé trung binh Ia
3 nam). Giai doan 2024-2029F, ching t6i dw bao ca 2 chudi TGDD va BDMX sé tang trwéng & mirc CAGR =
+5,5%/nam, cao hon mic tang trwdng chung ctia nganh CAGR = +4,4%/nam, nho mlc gia ban canh tranh hon
sé giup chiém thém thi phan tlr cac clra hang/chudi ban 18 thiét bi dién ttr va dién may khac.

Nam 2024, chung téi cho rang tién d6 dong bét clra hang sé cham lai dang ké, dat lan lwot dat 1.060 (-1,7% YoY)
va 2.170 ty déng (-0,9% YoY), sau khi da déng bét 206 clra hang (gdm 112 clra hang TGDD va 94 clra hang
DMX) trong nam 2023. Viéc cét gidm s lwong clra hang sé gilp tiét giam dang ké& chi phi, trong khi doanh thu
khéng bi sut giam twong (ng khi doanh thu mét di sé dwoc dich chuyén sang cac clra hang lan can nhé hai chudi
nay c6 do phu cao. Trong giai doan 2024-2029F, chuing t6i dw bao sb lwong ctra hang cia chudi TGDD va DMX
sé& di ngang. Nhu vay, doanh thu trung binh/ctra hang ctia chuéi TGDP va BDMX Ian lwot dat 2,40 ty dong/thang
(+9,8% YoY) va 2,32 ty ddng/thang (+10,4% YoY) trong nam 2024, va dy kién sé tang 1én mic 3,14 ty déng/thang
va 3,03 ty ddng/thang vao nam 2029 (twong tng véi CAGR = +5,5%/ndm cho ca 2 chubi clra hang).
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Dw phéng doanh thu va sé ctra hang TGDD va DPMX (2022-2029F)
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'§ % 1,500 §
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0 H N N N X XN N,

2022 2023 2024F 2025F 2026F 2027F 2028F 2029F
® Doanh thu TGDD (Cét trai)  Doanh thu DMX (Cét tréi) Sé cira hang TGDD (Cot phai)  © Sé cira hang DMX (Ct phai)

Nguén: FPTS dw phéng

2.2. Chuéi Bach Hoa Xanh — Dw kién mé& rong manh mé sau khi dat diém hoa vén vao cudi 2023 (Tré vé
ndi dung chinh)

2.2.1. Nganh bach héa — Mé hinh siéu thi dang tré thanh xu hwéng chinh canh tranh véi cho truyén théng

Co cau doanh thu nganh ban 1é bach héa (2009-2028F)

2,000 100%
| ]
92% o
2)1500 85% _ m 81% 75%
2 2 = m
21,000 - = = 50%
£ o=
()] —
0 I I 0%
o O N D o o QA @ 9O O N D K < K & X
Q N N N N N N N N N N QO Q9 % & D ‘) © A\ $9)
N R S S ML LG LI U O P A
mmmm C(ra hang tap héa & cho truyén théng = Sjéu thi Dai siéu thi
== Clra hang chuyén biét CUra hang tién lgi % Clra hang tap héa & cho truyén théng

*Ctra hang chuyén biét la ctra hang cta cac thuong hiéu Ionnhw Vinamilk (sia),
Vissan (thuc phdm déng hdp), Masan Nutri-Science (thjt déng goéi), v.v.
Nguén: Euromonitor, FPTS téng hop

Doanh thu nganh ban lé bach héa tai Viét Nam trong giai doan 2009-2023 da tang trwdng manh mé véi CAGR =
+9,1%/nam, mac du cé sy sut giam trong giai doan 2021-2022 do anh hwédng cta dich Covid-19. Trong d6, clra
hang tap héa va chg truyén théng chiém hon 85% doanh thu nganh ban 1é bach hda trong nam 2023 véi dé phan
manh cao, do (1) hon 60% dan sb cta Viét Nam van séng & ndng thén va (2) théi quen mua sdm tai cac clra
hang tap hda va cho truyén théng & thanh thi van dwoc duy tri. M&c du vay, xu hwéng mé hinh ban I1& bach héa
hién dai (ctra hang tién loi, siéu thi, dai siéu thi) dang dan thay thé mé hinh ban I1& bach héa truyén théng, véi thi
phan gia tdng nhanh chéng tr 5% ndm 2009 lén 12% nam 2023, nhd xu hwdng tiéu dung ngay cang dé cao tinh
tién loi va chét lwong, dac biét & khu vie thanh thi. Cu thé, loi thé cia md hinh ban & bach héa hién dai so véi
truyén théng bao gébm (1) sa&n phdm da dang, (2) hé tro nhiéu dich vu thanh toan va giao hang, (3) gia ca minh
bach v&i ngudn gbe rd rang, (4) thdi gian mé ctva it bi han ché (mé ca budi téi) dé phuc vu cho nguwoi di lam ban
ron.

Doanh thu nganh bach héa tai Viét Nam trong giai doan 2023-2028F dw kién sé& ting truéng véi CAGR =
+7,1%/nam, chi yéu nhé sy tang trudng CAGR = +13,0%/nam ciia mé hinh bach héa hién dai, twong (rng mirc
thi phan 15% trong tdng doanh thu bach héa tai cudi giai doan dw phéng. Du dia I&n dbi véi mé hinh hién dai dén
twr viéc (1) ty 1& do thi hoa tai Viét Nam dién ra nhanh chéng, (2) kha ndng chi trd & nhu cau vé su tién loi va chat
lwong cla ngudi dan ngay cang gia tang, (3) ty trong md hinh bach hoéa hién dai tai Viét Nam con & mirc thap
(~12%) so v&i cac québc gia trong khu vire.
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Ty lé dé thi hoa tai Viét Nam (2020-2040F) Co cau doanh thu bach héa theo kénh &
120 75% mot so quoc gia khu vwec chéau A (2023)
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Nguén: Euromonitor, FPTS téng hop

Trong mé hinh ban |1é hién dai, clra hang tién lgi la phan khic dwoc dw bao tang trwdng nhanh nhét véi CAGR =
+16,5%/nam, nhd c6 wu thé hon so véi cac clra hang tap héa béi dap ing duwoc sé thich cla gidi tré khi (1) mé
clra 24/7 va (2) c6 khu virc ngdi bén trong dé tu tap ban bé. M&c du vay, md hinh nay lai khéng canh tranh truc
tiép v&i cho truyén thdng do khéng ban thuc pham twoi sdng (thit va hai san). Do dé, chung téi nhan dinh rang
2 m6 hinh siéu thi va dai siéu thi sé 1a déi thu canh tranh I&n nhat déi véi mé hinh cho truyén théng.

Trong 2 mo hinh siéu thi va dai siéu thi, mo hinh dai siéu thj cé dién tich I&én hon (trén 1.000 m2), thuwdng & trong
céac trung tam thwong mai, véi san phdm da dang hon so véi siéu thi. Tuy nhién, mé hinh nay cé nhwoc diém 1a
(1) d6 pha han ché khi chi cé mét tai cac thanh phd I&n va (2) khong tién loi cho théi quen mua thwe pham twoi
sbng hang ngay cla ngudi tiéu dung Viét do viéc mua sdm tai siéu thi tdn nhiéu thoi gian (ngwoi Viet Nam phan
I&n van st dung xe may nén s& mat nhiéu thoi gian khi phdi mua sdm tai trung tam thwong mai). Ngwoc lai, mé
hinh siéu thi chi yéu cau khéng gian nhd (~100 — 300 m2) nén dé dang tham nhap sau vao trong 16ng khu
dan cw, dem lai sy thuan tién cho viéc mua sé&m, dac biét la ngwdi tiéu dung tré & thanh thi vai 16i sbng ban
ron. Do d6, chiing tdi cho rang mé hinh siéu thi sé |1a méi de doa chinh so v&i m6 hinh dai siéu thij, va
dwoc dw bao tang trwéng doanh thu & mirc CAGR = 13,0%/nam trong giai doan 2023-2028F, cao hon
mirc tang trwéng CAGR = 12,2%/nam cta md hinh dai siéu thi. Bén canh dé, duv dia tang trwdng dbi véi
mé hinh siéu thi sé & cac khu vwc ngoai H& Chi Minh va Ha Noi do mé hinh nay da bwéc vao giai doan béo
hoa & hai thanh phd I1&n nay. Trong mé hinh siéu thi, chudi BHX hién dirng thir 2 vé sb lwong clra hang voi
~1.700 ctva hang (x&p sau Winmart+ vé&i ~3.500 clra hang) va ding thtr 1 vé thi phan (~30%) trong nam 2023.

S6 lwong siéu thi theo chudi tai Viét Thi phan doanh thu siéu thj theo chubi
Nam (2020-2023) tai Viét Nam (2020-2023)
4000 100%
3000 80%
60%
2000
40%
“ =
0 II | ] | - =T I. 0% - - - - II
x , S & DD LR F
&S 0ob s\oob & @ &,{‘ . (({b{‘ {_fbc’ .\_fo° \(Q W &P ‘\\6‘"’ s P §b ‘ ;\\@ AR
S b @& L S S @ N K 2 &F L& G
& &F R P N o K B & P S ~
X O > o S N Y
Q;oo VRS F

Nguén: Euromonitor, FPTS téng hop

www.ezadvisorselect.fpts.com.vn | 12




" . FPT Securities HSX: MWG

2.2.2. Bach Hoa Xanh — Tiém ning mé réng I&n sau khi dat diém hoa vén vao cudi nam 2023

Doanh thu va sé ctra hang TGDD va DMX (2017-2024)
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Nguén: MWG, FPTS téng hop

Doanh thu BHX nam 2023 dat 31,6 nghin ty ddng, tang trwdng nhanh chéng trong giai doan 2017-2023 véi CAGR
= +68,4%/n&m, nh& (1) mé rong clra hang nhanh chéng trong giai doan 2017-2021 (sé lwgng ctva hang téng
CAGR = +65,2%/nam) va (2) tai ciu tric clra hang trong ndm 2022. MWG da thyc hién chinh sach chinh sach tai
cAu truc trong giai doan T04 - T12/2022 v¢&i viéc tai dinh vi thwong hiéu tr “che hién dai” sang “siéu thj mini”, béng
céach (1) thay dbi cach b tri ctra hang (chuan héa md hinh clra hang theo dién tich, tap trung 2.000 — 3.000 SKUs
¢6 nhu cau cao) va (2) dong 412 clra hang hoat ddng khong hiéu qua (han ché vé vi tri va dién tich, chi phi thué
mat bang/kho van cao) trong cling giai doan. Chinh sach tai cdu tric clia BHX da mang lai thanh céng khi doanh
thu n&m 2023 da tang trudng 12,1% so v&i mirc ndm 2021, trong khi sé lwong ctra hang cubi ndm 2023 chi bang
81% so v&i mirc cubi ndm 2021.

Trong Q1/2024, doanh thu ctia BHX dat 9.149 ty ddng, tang trwéng dang ké +43,6% YoY, chi yéu dén tir s6
lwong héa don tang ~40% YoY (Xem thém Phu luc 5: Sé lwong hda don trung binh/thang va gi tri trung binh/héa
don theo quy tai BHX giai doan 2022-2024). Bang chu y, méc tang trwdng nay cao hon nhiéu so véi mirc ting
+11,4% YoY cla chudi siéu thi mini Winmart+ (MSN) hay mirc tang +7,0% YoY cula tbng mirc doanh thu ban 1&
hang hoa trong Q1/2024.

Doanh thu/ctra hang va sé lwong citra hang Tang trwwéng doanh thu cira hang
theo thang (2019- 2024) hién hiru cia chuoi BHX
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Nguén: MWG, FPTS téng hop
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Céc ctva hang BHX hién c6 mé&t & 25 tinh thanh, trai dai tv Ca Mau (Tay Nam Bo) dén Dak Lak (Tay Nguyén) va
Khanh Hoa (Trung B), thwérng dat trén cac truc dwdng dan vao khu vie déng dan cw, dap ng nhu cau mua
sam trén dwdng vé nha ctia ngwdi di lam ban ron. Trong d6, mang luéi ctra hang ctia BHX phan bd chinh & khu
virc Dong Nam B, (58%) phan Ién & khu vc HO Chi Minh (34%) va khu viee Tay Nam B (31%). Ching téi cho
rang viéc mé& rong mang lwdi clra hang ctia chudi BHX sé lau hon so véi TGDD va DMX khi yéu cau (1) trung
tam phan phdi gan ctra hang hon dé gidm thdi gian van chuyén b&i nhém thwe phdm twoi séng rat d& hw héng,
va (2) sw am hiéu vé thoi quen tiéu thu ctia méi viing mién. Do dd, chudi BHX dinh hwéng sé mé day chir khéng
m& rong dé tdi wu cong suét hoat ddng cdia trung tdm phan phdi, véi chi phi kho van (bao gém chi phi van hanh
trung tdm phan phdi va chi phi van chuyén tir trung tdm phan phéi t¢i cac clra hang) trong Q1/2024 ctia BHX
dang & mirc 3,5% doanh thu.

Co cau doanh thu BHX theo san pham S6 lwong cira hang BHX theo khu vuc
(2017-2023) (2021-2023)

100% ; 800

80% /

<\ 600
60% \
\\\
40% ’ 400
20%
00
0%

2017 2018 2019 2020 2021 2022 2023

N

0
Hoéa m§ phdm va san phdm khac H& Chi Minh  Bong Nam Bd TayNamB6  Trung Bo &

A s oax 2 . (trer HCM) Tay Nguyén
Thwe pham va do udng khac

m Hang twoi sdng, hang mat va déng lanh w2021 =2022 =2023

* Khéng c6 sé lidu co cau thuc phdm, dé ubng va héa my phdm trong giai doan 2017-2020
Nguédn: MWG, FPTS téng hop

Sau khi tai dinh vi thanh mé hinh siéu thi mini, BHX hién chi con git¥ lai m6 hinh clra hang tiéu chuan (dién tich
150-200 m2), véi danh muc s&n phdm gém khoang 3.000 SKUs. So v&i cac chudi siéu thi mini khac (WinMart+,
Satrafoods, Co.op Food), danh muc san pham (thé hién bang sb lwong san pham) cla BHX da dang hon & ca
mat hang twoi séng va hang tiéu ding nhanh (FMCG), véi ty 1& lan lwot la 40% va 60% trong co' cu doanh thu
BHX. Viéc s& hitu danh muc s&n pham twoi sdng (thit, hai san & rau, ¢, trai cay) phong phi hon so véi cac chudi
siéu thi khac la loi thé canh tranh cla BHX, gitp (1) thu hat khach hang méi va (2) gia tang tan suat mua hang
ctia khach hang hién hiru. Bén canh dé, cac san pham twoi sdng ciing déng vai trd la kénh dan truyén dé khach
hang mua thém cac san phdm FMCG véi bién LNG cao hon thwe phdm twoi séng.

Chung tdi da khao sat truc tiép tai mot sb clra hang thudc 4 chudi siéu thi trén dia ban TP.HCM va dwa ra 1 sb
nhan dinh nhw sau. Déi véi thit heo, gia ban tai BHX c6 ré hon tir 15-20% so v&i cac chudi Co.op Food va
Satrafoods, tuy nhién van cao hon 10-15% so v&i chudi Winmart+ do dwoc hé tro bdi thwong hiéu thit heo
MEATDeli trong cung tap doan Masan (MSN). Trong khi d6, ngudn thit heo ctia BHX dwoc cung cép béi CPFoods
va nguén thit heo clia Satrafoods va Co.op Food duoc Iy tir Vissan. Déi v&i rau ¢t trai cay, chdng téi nhan thay
s phan hoéa twong déi Ién v& danh muc san pham gitra cac chudi do (1) d&c thu theo tinh mua vu va (2) thi
trwdng phan manh véi nhiéu nha cung cip nhé 1&. Nhin chung, gia ban ciia BHX khéa canh tranh so v&i cac chubi
bach héa khac. Béi véi nhém thwe pham khé/dd udng/héa my pham, chudi BHX co gia ban nhinh hon trung
binh ~2-5% so v&i cac chudi con lai. Ngoai ra, ching téi cling nhan thiy cac s&n pham c6 nhan hiéu riéng/doc
quyén phan phéi ctia cac chudi siéu thi thuwéng sé cd mire gia canh tranh hon so véi cac sdn phdm thay thé (Xem
thém Phu luc 6: So sanh gia ban gitra cac chudi ban 1& bach hoa hién dai I&n tai Viét Nam)

Xét vé dich vu, BHX c6 wu thé vé dich vu van chuyén hon so véi cac chudi con lai bdi (1) gia tri hda don tdi thiéu
dé ap dung mién phi van chuyén & mdc thap hon va (2) dwoc chon khung gid giao hang phi hop ma khéng can
phai chu thich hoac lién hé trwc tiép v&i clra hang. DPéi v&i cac dich vu khac (thanh toan, tich diém), chung t6i
nhan thay khéng cé qua nhiéu diém khac biét gitra cac chudi clra hang nay.
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Bang 3: So sanh cac chudi ban Ié bach héa hién dai I&n tai Viét Nam

Bach Hoa Xanh
Danh muc san pham
Thuc pham twoi sdng 99

Rau, cu, trai cay 224
Iihu!c pham khé & gia 1314
Hoéa my pham 783

Dich vu van chuyén

- Mién phi giao hang
véi don hang tw
100.000d4

- 15.000d v&i hoéa
don duwdi 100.0004

Phi van chuyén

- Chon thoi gian giao
theo khung 2 tiéng
trong th&i gian 8h-
20h (8-10h, 10-12h,
V.V.)

- Khung gi& 18h-20h
thu thém phu phi

Th&i gian giao nhan

WinMart+

71
160

433
742

- Mién phi van
chuyén déi v&i don
hang tir 300.000d
trong ban kinh 5km

- 5.000d/km dbi véi
cac don hang dudi
300.000d hoac tw
300.000d va ban
kinh vot 5Km

- Xac nhan don hang
trwéc 18h, giao trong
vong 2 tiéng.

- Xac nhan don hang
sau 18h, nhan hang
trwdc 12h sang ngay
tiép theo.

Satrafoods

28
75

190
60

- Mién phi giao hang
voi hoéa don tw
200.000d trong ban
kinh 5km

- 15.000d dbi véi cho
mbéi héa don dudi
200.000d trong ban
kinh 5km

- Phuy thu 5.000d/km
tang thém tw hon
5km tr& Ién

- Thoi gian giao hang
tw lién hé va trao doi
véi clra hang.

Co.op Food

80
84

219
156

- Mién phi véi hoa
don tr 200.000d
trong ban kinh 6 km

— Xac nhan don
hang trwéc 15h, giao
trong ngay.

— Xac nhan don
hang sau 15h, giao
trwéc 17h ngay tiép
theo.

9.000 ddng.

Nguén: FPTS téng hop

Chudng téi nhan théy gia ban cac san phém thit twoi tai cac chudi siéu thi hién dai thwong cao hon so véi cho
truyén théng, cu thé gia ban tai BHX cao hon trung binh khodng 30% so véi chg' dau mébi Binh Dién (H6 Chi Minh).
Tuy nhién, ngwdi tiéu dung sé& ngay cang wu tién méd minh siéu thi so véi che truyén théng, sdn sang danh déi
gitra sy tién loi (m& clra ca budi tbi va dich vu giao hang mién phi) va chéat lwong (san pham cé thwong hiéu) voi
gia ca, nhd kha nang chi tra gia tang va théi quen séng ngay cang ban rén. Trong mé hinh siéu thi, BHX c6 loi
thé hon so v&i cac chudi khac vé (1) da dang chiing loai s&n phdm, dac biét & phan khac thwe phdm twoi sdng
va (2) dich vu van chuyén tét hon. Day 1a hai yéu t6 nay sé quyét dinh tAn suét mua hang ctia nguwi tiéu dung déi
v&i 1 chubi ban 1& bach hoa hién dai.

Giai doan 2024-2029F, ching t6i ky vong MWG sé mé réng sb lwong cira hang nhanh chéng trong sau khi chudi
nay da dat dwoc diém hoa vén vao cubi ndm 2023, twong trng véi mirc doanh thu trung binh/ctra hang dat 1,8 ty
ddng/thang. D& phuc vu cho nhu cau trén, chudi BHX vira phat hanh riéng 1& 5% cb phan cho CDH Investments
(Trung Quéc) trong Q2/2024 véi gia tri 1.773 ty dong (twong &ng véi mirc P/S ~ 1,12x), véi cam két CDH
Investments sé& khdng c6 quyén can thiép vao qua trinh van hanh ctia chudi BHX.

Giai doan 2024-2029F, ching téi dw phong sb lwong cira hang sé ting thém 42 clra hang so véi nam 2023, dw
kién dat 1.740 clra hang (+2,5% YoY) vao cubi ndm 2024, trwdc khi mé méi thém 100 ctra hang/ndm trong giai
doan 2025-2029F. Trong do, doanh thu trung binh/clra hang dw kién dat 1,88 ty déng/thang (+21,3% YoY) trong
nam 2024, trwde khi tang 1én mirc 2,65 ty ddng/thang trong ndm 2029F (twong tng v&i CAGR = +7,1%/n&m giai
doan 2024-2029F). Nhw vay, doanh thu cia chudi BHX ndm 2024 dy kién sé phuc héi lén mic 39,3 nghin ty dong
(+24,3% YoY), trwdc khi tang trwdng & mrc CAGR = +15,1%/nam trong giai doan 2024-2029F (cao hon mirc
tang trwdng nganh CAGR = +13,0%/nam) nho (1) viec mé réng cra hang con nhiéu dw dia khi BHX chi m&i c6
mat tai 25 tinh thanh, chi yéu & khu vwec Nam B6 va (2) loi thé ctia BHX lién quan dén da dang san pham va dich
vu van chuyén tién loi hon.

A —II
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Dw phéng doanh thu va sé ctra hang chudi BHX (2022-2029F)
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Nguén: FPTS dw phéng

2.3. Cac chudi khac — Dw kién dat diém hoa von vao cudi nam 2024 (Tré vé ndi dung chinh)

2.3.1. Chudi An Khang - Ky vong dat diém hoa vén vao cudi 2024 trwéc khi ddy manh mé rong ctra hang

Doanh thu nganh dwoc tai Viét Nam (2020-2028F)
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Nguén: BMI, FPTS téng hop

Thi trwdng dwoc phdm tai Viét Nam nam 2023 wéc tinh dat 142,2 nghin ty déng, va dy kién sé tang trudng véi
CAGR = +8,4%/nam trong giai doan 2023-2028F, nh& (1) thu nhap va nhan thirc vé sirc khde cla ngudi dan
duwoc cai thién va (2) ty 1é gia héa dan sd ngay cang téang. Trong d6, thudc ETC (thubc ké don) chiém ty trong
chinh ~76%, va cling dw bao tang trwdng & m&rc cao hon, & mic CAGR = +8,7%/nam, so v&i mirc CAGR =
+7,2%/n&m cla thuéc OTC (khdng ké don). Mirc tang trudng cao hon nay dén tir (1) ty 1& bao hiém x& hoi tiép
tuc mé réng, dw bao tang tr mirc 93,4% lén mic 97,0% trong giai doan 2023-2030F va (2) sw gia ting vé ty 1&
mac cac bénh man tinh.

Thi trwdng ban 1& dwoc pham tai Viét Nam van con kha phan manh, trong dé kénh bénh vién va phong kham

chiém 60% thi phan, cac nha thubc nhé 1é (hon 45.000 diém ban) chiém 25% thj phan, va 15% thi phan con lai

thudc vé cac chudi nha thudce hién dai. Ching tdi nhan dinh dw dia tdng trwdng ctia cac chudi nha thubc hién dai

twong dbi Ién, sé dan thay thé cac nha thubc nhé 18 nhe lgi thé vé trai nghiém mua sdm vuort trdi, cung cap (1)

chét lwong dich vu tét hon (tw van y té, cham sdc khach hang ctia dwoc si) va (2) san pham da dang, cé ngudn

gbc rd rang véi chat lwgng dam bao.

A ——————————
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Doanh thu va sé lwong ctra hang cia An Khang (2020-2023)
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Nguén: MWG, FPTS téng hop va wéc tinh

Chudi nha thuéc An Khang dwg'c MWG mua lai 49% trong nam 2018, truwéc khi nang ty 1& s& hivu 1én gan 100%
va chinh thirc hop nhét vao két qua kinh doanh cia MWG tir T11/2021. C4c clra hang tiéu chuan ctia An Khang
c6 dién tich 30-40 m2 v&i danh muc sdn pham ~4.300 mat hang, twong duwong véi quy mo (dién tich va danh muc
san pham) clia Pharmacity, tuy nhién nhé hon ctia Long Chau. Trong dé, ty trong ctia s&n pham thudc trong danh
muc san pham clia An Khang chi dat 57%, th&p hon so véi Long Chau (65%) va Pharmacity (61%). Trong méng
thudc, ty trong sa&n phadm thuéc ETC (thubc ké don) trong danh muc s&n phdm thuéc clia An Khang ciing chi dat
~69%, th&p hon so v&i Long Chau (78%). Diéu nay sé gidi han nang lwc canh tranh & cac thuéc ETC cho cac
bénh mén tinh (chiém 76% thi phan nganh dwoc phadm) ctia chubi An Khang dbi véi kénh bénh vién va phong
kham. Xét vé gia ban, khéng cé sw chénh léch qua dang ké gitra 3 chudi nha thubc (Xem thém Phu luc 7: So sanh
gia ban gilra cac chubi nha thubc hién dai Ion tai Viét Nam).

Doanh thu trung binh/clra hang cta chudi An Khang hién & murc 450 triéu ddng/thang, twong dwong voi
Pharmacity, tuy nhién thap hon nhiéu so vé&i mrc khodng 1.100 triéu ddng/thang ctia chudi Long Chau. Xét vé loi
nhuan, hién chi c6 chudi Long Chau hién da cé Igi nhuan, trong khi chudi An Khang va Pharmacity van chwa dat
diém hoa vén. Chang téi cho rang chudi Long Chau cé lgi thé canh tranh hon so véi chudi An Khang vé (1) danh
muc san phadm da dang hon, dc biét & san pham thubc ETC va (2) tréi nghiém mua sé&m tét hon, théng qua chat
lwong tw van y té va cham soc khach hang cla déi ngli dwoc si, d&c biét khi ngudi dan van con thoi quen mua
theo sw tw van clia dwoc si tai nha thuéc ma khong qua thdm kham véi bac si cé chuyén moén.

Bang 4: So sanh céac chudi nha thudc hién dai I&n tai Viét Nam

An Khang Long Chéu Pharmacity
Dac diém cira hang
([t)ﬁg;‘gg:]‘é/t{ﬁgr?gt)"”h/ cwa hang 450 1,100 400 - 500
Sé lwong duogc si/clra hang 3-4 8-10 3-4
Dién tich ctra hang (m2) 30-40 60 - 70 30 - 40
Danh muc san pham 4.303 7.832 4.451
Thubc 2.436 5.086 2.724
-ETC 1.669 3.976 1.753
-0TC 767 1.110 971
Thuwe phdm chire nang 656 1.054 323
Thiét biy té 307 544 46
Dwoc my phadm 360 674 397
Cham séc ca nhan va tré em 544 474 961

Nguén: FPTS téng hop

MWG hién dang tam ngung mé rdng clra hang mai, thay vao dé tap trung nang cao hiéu qua hoat dong dé gia
tang doanh thu/ctra hang 1&n diém hoa vén - mirc 550 triéu ddng/thang. Dé hién thuc héa muc tiéu d6, MWG dang
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tich cwc thye hién mét sé chinh sach nhw da dang héa danh muc san phadm dé tranh tinh trang thiéu thuéc hay
tap trung dao tao doi ngli dwoc si vé chuyén moén va ky nang ban hang.

Chung t6i dw bao chudi An Khang sé dat dwoc diém hoa vén vao cudi nam 2024 véi 525 cira hang (-0,4% YoY),
trwée khi bat ddu mé rong 75 clra hang/ndm trong giai doan 2025-2029F. Ching t6i dw bao doanh thu trung
binh/ctra hang nam 2024 dat 500 triéu déng/thang (+29,4% YoY), trwdc khi tang lén mirc 1.200 triéu ddng/thang
trong ndm 2029F (twong dwong véi CAGR = +22,0%/nam giai doan 2024-2029F). Nhw vay, doanh thu chudi An
Khang dw bao dat 3,2 nghin ty déng (+43,2% YoY) trong ndm 2024, trwdc khi tang 1én mée 11,3 nghin ty déng
vao nam 2029 (twong trng véi mirc CAGR = +29,2%/nam trong giai doan 2024-2029F).

Dw phéng doanh thu va sé ctra hang chuéi An Khang (2022-2029F)
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Nguén: FPTS dw phéng

2.3.2. Chubi AVAKids — Ky vong dat diém hoa vén vao cubi 2024, tap trung phat trién kénh trwe tuyén

Doanh thu nganh me va bé tai Viét Nam (2009-2028F)
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Nguén: Euromonitor, FPTS téng hop

Doanh thu nganh hang me va bé tai Viét Nam wac tinh dat 45,2 nghin ty déng trong nam 2023, tang trwédng manh
mé v&i CAGR = +7,6%/nam trong giai doan 2009-2023. Mac du vay, trong giai doan 2020-2021, doanh thu nganh
me va bé tang trudng am bdi viéc tiéu thu cac s&n phdm quan 4o tré em bj anh huwéng dang ké trong giai doan
sach gidn cach xa hoi. Doanh thu nganh hang me va bé tai Viét Nam dw kién sé ting trwéng & mirc CAGR =
+7,2%/nam trong giai doan 2023-2028F nh& mirc thu nhap kha dung cai thién gia tang chi tiéu vao con cai ngoai
nhirng khodn nhu cau thiét yéu. Tuy nhién, mirc ting trwdng trong giai doan du béo 2023-2028 thap hon so véi
giai doan 2009-2023 do ty |& sinh tai Viét Nam dy bao sé& gidm dan t& mirc 14,3 tré em/1000 dan xuéng mac 13,7
tré em/1000 dan trong giai doan dy bao. Trong dai han, ty 1é sinh tai Viét Nam dwoc dy bao sé thap hon so v&i
mrc trung binh ctia khu vire chau A Thai Binh Dwong tir ndm 2030 do (1) dd tudi két hén ngay cang tré dé dam
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bdo co hoi nghé nghiép trudc khi sinh, (2) sb lwong phu ni¥ tham gia lwc lwong lao déng ngay cang cao, va (3)
viéc str dung cac bién phap tranh thai gia tdng (Xem thém Phu luc 8: Ty Ié sinh cua Viét Nam so v&i khu vire chau
A - Thai Binh Dwong giai doan 1977-2040F).

Doanh thu nganh me va bé theo kénh tai S6 clra hang va thi phan ciia mét sé
Viét Nam (2009-2023) chuoi me va bé tai Viét Nam
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Nguén: Euromonitor, FPTS téng hop

Trong nganh hang me va bé, cac chudi ban 1& hién dai chi chiém khodng 40% thi phan, 60% con lai thudc vé cac
mé hinh truyén thdng nhw che, siéu thi, cac ctra hang nhd 1& va thwong mai dién ttr. Trong d6, AVAKids hién s&
hiru 64 clra hang, ding th&r 3 vé thi phan (2,0%), xép sau chudi Con Cwng va Kids Plaza. Dv dia tang trwéng
clia cac chubi ban 18 hién dai s& dén t viéc gianh thi phan ti cac cira hang nhé nho sw dich chuyén trong thoi
quen mua s&m clia ngwdi tiéu dung tr mé hinh truyén thdng sang cac chudi ban 1& ban 1& chuyén biét cho san
phadm me va bé.

Bén canh d6, hanh vi mua sdm tryc tuyén déi véi sdn pham me va bé trén cac san thwong mai dién t& dang tré
nén thinh hanh, véi ty trong kénh tryc tuyén gia tdng nhanh chéng, hién chiém 7,5% trong doanh thu nganh hang
me va bé. Diéu nay xuét phat tir viéc cac ba me tré ngay cang duwoc tiép xuc nhiéu véi cong nghé va dap tng
dwoc nhu cu nhanh chéng va tién loi trong qué trinh mua hang.

Doanh thu va sé lweng ctra hang cluia S6 lwong clra hang ciia AVAKids
AVAKids (2022-2023) (2022-2024)
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Ngudn: MWG, FPTS téng hop va wéc tinh

Chubi AVAKids dwoc thanh lap trong T01/2022, chuyén ban cac san pham danh cho me va bé (sira, t& bim, cac

loai thwe phdm, héa my phdm, d6 choi, thdi trang tré em). Chudi AVAKids hién c6 64 clra hang trén 18 tinh thanh,

chu yéu tap trung & khu vrc Dong Nam B (42 clra hang, trong d6 31 clra hang & H6 Chi Minh) va Tay Nam Bo

(16 ctra hang). Sé lwong clra hang cla chudi AVAKids da di ngang trong giai doan Q4/2022-Q1/2024 do MWG

cho rang cac clra hang chi 1a diém trung bay va gidi thiéu san pham, do d6 dong lwc ting trwdng chinh sé dén tw

kénh online. Diéu nay phu hop v&i xu hwéng ctia nganh khi cac ba me (khach hang chinh) dan chuyén sang mua
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sam online nhiéu hon. Doanh thu chudi AVAKids nam 2023 wéc dat 895 ty dong (+82,7% YoY), trong dé ty trong
kénh online chiém gan 30% doanh thu.

Theo MWG, doanh thu/ctra hang ctia chudi AVAKids trong nam 2023 cé thang da cham méc 1,7 ty ddng/thang -
mirc cao nhét trong cac chudi clra hang ban 1& sdn phdm me va bé. Theo khao sat, s6 lwong méa san pham cuta
chudi AVAKids thap nhat trong 4 chudi clra hang me va bé, trong khi gia ban niém yét ctia cac san pham gira
cac chudi khéng c6 qua nhiéu sy khac biét (Xem thém Phu luc 9: So sanh gia ban gilra cac chudi ban 1é san
phadm me va bé I&n tai Viét Nam).

Bang 5: So sanh cac chudi ban I1é san pham me va bé I&n tai Viét Nam
AVAKids Con Cung Kids Plaza Bibo Mart
Dic diém cira hang

Doanh thu trung binh/ctra hang (triéu ddng/thang) 1200 1500 800 550
Sé lwong ctra hang 64 694 153 126
Danh muc san pham

Sira bot 180 284 160 133
Sira pha san 83 260 56 23
Bim, ta 148 260 100 98
Binh sira, num ti 175 204 120 66
Tém goi 62 109 75 35
Strc khée & vitamin 87 114 100 162
Thoi trang 299 835 600 1,076
Db choi md hinh 125 98 60 33

Nguén: FPTS téng hop

Chubi AVAKids dang tap trung nang cao hiéu qua cla chudi d& nang murc doanh thu/clra hang trong ca nam 2024
dat mire hoa vén (twong dwong murc 1,45 ty ddng/thang), trwde khi mé rong mang lwéi clra hang trong giai doan
2025-2029F. Do d6, ching téi dw phéng doanh thu/ctra hang du kién sé 1,45 ty dong/thang (+24,4% YoY) trong
nam 2024, truwdc khi gia tang 1&n mirc 2,0 ty ddng/thang trong ndm 2029 (twong (ring véi CAGR = +6,6%/n&m giai
doan 2024-2029F). Chung tdi dw bao sb lwong ctra hang trong ndm 2024 van sé gitr & mirc 64 ctra hang, sau do
s& m& mdi 15 ctra hang/ndm khi nhu cdu mé clra hang vat ly 1a khdng qua 16n (wu tién mé rong ma khéng mé
day vé&i muc dich dé thiét 1ap s hién dién tai 1 khu vec ndo dd) va kénh tryc tuyén van la xu hwéng tang trwdng
chinh clia nganh hang me va bé. Nhw vay, doanh thu chudi AVAKids duw kién sé& dat 1,1 ty déng (+24,4% YoY)
trong ndm 2024, truéc khi tang 1&n me 3,3 nghin ty ddng (twong ng véi mirc CAGR = +24,5%/nam giai doan
2024-2029F).

Dw phéng doanh thu va sé ctra hang AVAKids (2022-2029F)

; SN
1 SNENERNENENE

2022 2023 2025F 2026F 2027F 2028F 2029F
® Doanh thu thuan (Cét trai) Sé clra hang (Cét phai)

Nguén: FPTS dw phéng
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2.3.3. Chubi EraBlue — Dw dija tang trwéng I&n, dw kién mé rong manh mé tir 2025

Doanh thu thiét bj dién ttr va gia dung tai S6 lwong ctra hang va thi phan
700 Indonesia (2018-2028F) nganh dién tr va gia dung tai
Indonesia (2023)
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* Sé liéu da duoc didu chinh ty gié vé Viét Nam Pdéng
Ngudn: Euromonitor, FPTS téng hop

Doanh thu nganh thiét bj dién t& va gia dung tai Indonesia nam 2023 dat 403,7 nghin ty déng, gap 1,5 lan so v&i
quy mé tai Viét Nam. Nganh ban 18 thiét bi dién t&r va gia dung dy kién tang trwdng & mirc cao CAGR = +9,7%/nam
trong giai doan 2023-2028F, nhe (1) nhu cau vé sy tién loi ngay cang gia tdng va (2) ty 1& tham nhap céc thiét bj
dién t&r va gia dung con & marc thp (Xem thém Phu luc 1: Ty 1& thAm nhap céc thiét bi gia dung chinh ctia cac
quédc gia trong khu vwe chau A). M&c du thi trwdng cé quy md Ién hon, tuy nhién con twong ddi phan manh véi
khodng hon 4.000 ctra hang nhé & chiém 60% thi phan, con lai la cac chubi ctra hang ban 1& hién dai.

Doanh thu va sé lweng ctra hang clia S6 lwong clra hang cta EraBlue theo
EraBlue (2022-2023) quy (2022-2024)
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Ngudn: MWG, FPTS téng hop va wéc tinh

EraBlue la lién doanh gitta CTCP Thé Gigi Di Bong (cong ty con cia MWG) va Erafone (cong ty con clia Tap
doan Erajaya - nha ban 18 san phdm céng nghé sb 1 tai Indonesia) dwoc thanh lap trong T03/2022, véi muc tiéu
tr& thanh chubi clra hang ban 1& dién may sb 1 tai Indonesia. M6 hinh kinh doanh ctia Erablues twong ddng véi
mo hinh Dién May Xanh tai Viét Nam, v&i 2 mo hinh (1) clra hang siéu nhé (dién tich 180-200 m2) v&i doanh thu
2,5 ty ddng/thang, va (2) ctra hang tiéu chuén (dién tich 250 -300 m2) véi doanh thu 4,5 ty déng/thang. MWG hién
nam 45% ty 1& s& hiru clia chudi EraBlue véi 55 clra hang vao cudi Q1/2024.

Ty dong

w

o

o

N

o

So ctra hang
SO clra hang

i
o

N
o

MWG cho réng mé hinh ban 1& cac thiét bj dién t& va gia dung tai Indonesia chi tap trung vao san phdm ma chua
quan tam dén nhu ciu khach hang, dan dén céc dich vu nhw bao hanh, 1ap dat va giao hang con thiéu sét. Do do,
Loi thé canh tranh cta EraBlue sé tap trung vao (1) dich vu giao hang, 1&p dat va hau mai, trong khi cac déi tha
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khac chi tap trung vao ban hang; va (2) vi tri thuan lgi khi ndm doc 1ap & cac truc dwdng chinh nén dé dang tiép
can, trong khi cac chudi ctra hang ctia cac ddi tha Ién khac nhw Electricity va Hartono dét tai cac trung tam thwong
mai, khéng thuan tién cho viéc mua sadm do nguwoi dan st dung xe may la chinh nhv & Viét Nam. Ngoai ra,
EraBlue dwoc hé tro bdi kinh nghi@m van hanh va kinh doanh mé hinh ban 1& dién may cia MWG va sy am hiéu
thi trirdng va uy tin thwong hiéu cltia Erajaya.

Nam 2023, MWG da gop von thém 105,6 ty déng vao lién doanh EraBlue tai Indonesia, nang mdc vén gép cudi
nam 2023 lén mirc 286,6 ty ddng, nham thwc hién chién lwgc mé rong clra hang trong giai doan sép téi. Chung
t6i dw bao sé lwong clra hang cla EraBlue vao cudi ndm 2024 sé dat 80 (+110,5% YoY), trwdc khi tdng téc mé
rong 100 ctra hang/nam trong giai doan 2024-2029F. Trong Q1/2024, MWG bé&t dau ghi nhan khoan 16 20,5 ty
ddng cho khodn dau tw nay, twong (ng véi ty 1& s& hiru 45%. Chung t6i dw bao MWG sé ghi nhan khoan 16 tir
cong ty lién doanh/lién két tr khoan dau tw vao chudi EraBlue 13 -41 ty ddng trong ca& ndm 2024. Ching tdi wéc
tinh chudi nay sé dat diém hoa vén vao cubi nam 2024 trudc khi o lgi nhuan ké tir nam 2025, va dy kién sé dong
gop 658 ty déng vao loi nhuan ctia MWG vao ndm 2029 théng qua khodn l3i tir cong ty lién doanh/lién két.

Dw phéng doanh thu va sé clra hang Dw ph6ng LNST chudi EraBlue va khoan
EraBlue (2022-2029F) 13i/l6 cong ty LD, LK (2024-2029F)
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Nguén: FPTS téng hop va duw phéng
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lIl. PHAN TIiCH TAI CHINH
1. Bién logii nhuan gép cia MWG cao nhat nganh, tuy nhién mirc chénh léch ngay cang thu hep véi FRT

Bién loi nhuan gép ciia MWG va FRT (2019-2024)
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TGDD & bMX Bach Hoa Xanh FPT Shop Long Chéau
Doanh nghiép MWG FRT
2019 12020 ®m2021 m2022 m2023 =1Q2024

Nguén: MWG, FRT, FPTS téng hop va wéc tinh

Nhin chung, bién loi nhuan gop ctia MWG cao hon so véi FRT, chi yéu dén tir bién loi nhuan gop ctia TGDD &
BMX cao hon so v&i FPT Shop ~ 5-8 dpt nh& (1) ty trong doanh thu dién may (BLNG cao hon so véi dién thoai
di déng) ctia chudi TGDD & PMX & mirc 40-50%, cao hon nhiéu so v&i mic dwédi 5% ctia chudi FPT Shop va
(2) loi thé kinh t& nhé quy mé gitp hwdng chiét khau Ién hon tir nha cung cép. Mac du vay, mirc chénh léch bién
loi nhuan gop ctia MWG va FRT dan dwoc thu hep chi con & mirc 1,3 dpt trong Q1/2024, khi doanh thu ctia Long
Chau ngay cang chiém ty trong cao trong doanh thu ctia FRT (tlr 3% trong ndm 2019 1&n mdc 61% trong Q1/2024)
va bién lgi nhuan gop clia chudi Long Chau cao hon trung binh ~8 - 12 dpt so v&i chudi FPT Shop.

Trong giai doan 2019-2022, bién Igi nhuan gép ciia MWG tang tir mrc 19,1 dpt I€n mirc 23,1 dpt nhd (1) bién
gop clia cac chudi TGDD & DMX va chudi BHX déu mé rong bdi (i) thém cac mat hang mai véi bién LNG cao
nhw ddng ho, kinh mat, v.v. (chudi TGDD & BMX) va (ii) téi wu hda van hanh khi lién tuc tinh chinh cac dinh dang
ctra hang, cach trwng bay va danh muc sén phadm (chudi BHX) ; (2) ty trong doanh thu ca chudi BHX (v&i BLNG
cao hon chubi TGDD & PMX) gia tdng nhanh chong. Nam 2023, bién lgi nhuan gép ctia MWG bi sut giam -2,1
dpt YoY, xubng mtrc 19,0% do MWG khoi mao cudc chién vé gia gitra cac nha ban 18 thiét bj dién tir dé gianh thi
phan trong bdi canh nhu cau suy yéu béi anh hwdng clia lam phat. Trong Q1/2024, bién loi nhuan gop ctia MWG
da cai thién 1&én mdre 21,3% khi cudc chién vé gia ha nhiét khién bién loi nhuan gop cla chubi TGDD & BDMX phuc
hoi.

2. Ty lé chi phi ban hang/doanh thu giam trong Q1/2024 nh& né Iwc téi wu hiéu qua van hanh

Co cau chi phi ban hang ctia MWG (2019-2024)
25 20%

16%

]
T /@ .

13.1%

10.8% 11.8%

N
o

10 8%

Nghin ty dong
o
ul

. . . I -
- |

2019 2020 2021 2022 2023 1Q2023 1Q2024
mmmm Nhan vién Dich vu mua ngoai === KhAu hao va hao mon Khéac %CPBH/DTT - MWG ==@==0%CPBH/DTT - FRT

Ngudn: MWG, FRT, FPTS téng hop
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V6i dac thu clia chudi ban 1, chi phi nhan vién va chi phi dich vu mua ngoai (chd yéu gdm chi phi kho van va
thué mat bang clra hang) 1a hai chi phi I&n nhat trong chi phi ban hang, 1an lwot chiém ty trong trung binh 44,5%
va 36,1% trong giai doan 2019-2023. Con lai la chi phi khau hao (lién quan dén TSCP dwoc hinh thanh tr viéc
xay dwng clra hang va trung tdm phan phdi) va chi phi khac (ch yéu gdm chi phi quang céo), chiém lan lwot
14,6% va 4,7% trong chi phi ban hang.

Trong giai doan 2019-2023, ty |& chi phi ban hang/doanh thu thuan (CPBH/DTT) cia MWG déu & murc cao hon
so v&i FRT. Trong giai doan trén, ty & CPBH/DTT cia MWG ciing gia tang nhanh chéng tor mrc 12,2% 1én 17,7%
do viéc (1) lién tuc m& réng diém ban dbi véi san phdm dién may (2019 — 2022) va bach hda (2019 — 2021) va
(2) sy gia tang nhanh chéng vé& mirc déng gép trong doanh thu ctia chudi BHX véi ty 1é CPBH/DTT cao hon chudi
TGDP & bMX.

Trong Q1/2024, ty 1& CPBH/DTT clia MWG da dwoc kiém soat vé mirc 15,3% (-2,3 dpt YoY) nhé (1) viéc lién tuc
dong céac clra hang kém hiéu qua cia chudi TGDD & DMX va (2) tiét gidm chi phi van hanh (d&c biét chi phi kho
van) cla chudi BHX. Nguworc lai, ty & CPBH/DTT cutia FRT trong Q1/2024 lai ting manh +3,4 dpt YoY, |én 15,3%
- xap xi véi mirc CPBH/DTT ctia MWG, do (1) sw gia tang ty trong déng gép trong doanh thu ctia chudi Long Chau
trong FRT khi lién tuc mé réng chudi nha thudc va tiém ching va (2) ty 1&8 CPBH/DTT clia chudi Long Chau cao
hon trung binh ~8-9 dpt so v&i chudi FPT Shop.

3. S6 ngay ton kho dan dwoc kiém soat tét hon sau giai doan mé réng nhanh chéng

Co’ cau hang ton kho va sé ngay ton kho cia MWG theo quy (2016-2024)
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Ngudn: MWG, FRT, FPTS téng hop

Trong giai doan 2018-2022, s6 ngay ton kho ctia MWG nhin chung cao hon so véi FRT, chd yéu do (1) sw gia
tang mirc dong goép cla san phadm dién may trong doanh thu cao hon va (2) cac san phdm nay thuwdng cé sé ngay
tdn kho cao hon (ban cham hon) so v&i cac san phdm BTDD, MTXT, MTB. Trong giai doan trén, sé ngay ton kho
cua MWG cé xu huwéng gia tang lién tuc ttr mc 60 ngay Ién mirc dinh 110 ngay trong Q4/2022, twong ng voi
(1) sw m& rong ctra hang lién tuc ctia chudi TGDD & BDMX va chudi BHX I&an danh muc san phdm va (2) nhu cau
thiét bi dién t&r va gia dung suy yéu sau khi dat dinh trong Q1/2022. Trong giai doan 2023-Q1/2024, MWG da chui
dong kiém soat hang tén kho, d&c biét dbi véi cac san pham dién thoai, dién may trong chudi TGDD & BDMX, gitp
gidm sb ngay ton kho xudng mirc 78 ngay tai cudi Q1/2024 — mirc thap nhéat ké tir ndm 2020. Ngworc lai, sb ngay
tén kho clia FRT van cé xu hwéng gia tang va da cao hon MWG ké tlr Q2/2023. Nguyén nhan la do (1) doanh thu
Long Chau ngay cang dong gop ty trong Ién trong doanh thu ctia FRT va san phdm ctia chudi Long Chau cé sb
ngay ton kho cao hon so v&i méat bang chung cia chudi FPT Shop, va (2) gia ting ty trong san phdm dién may
ctia chudi FPT Shop khi cac méat hang nay thwdng ¢ sé ngay tdn kho cao hon so voi cac san phdm BTDD, MTXT,
MTB.
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4. Co cau tai chinh lanh manh, kha nidng thanh toan tré vé mirc an toan

Kha nang chi tra lai vay cuia MWG va
FRT (2016-2024)

Co cau no vay va ty 1é no vay/tdng tai
san cua MWG (2016-2024)
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Nguén: MWG, FRT, FPTS téng hop

MWG c6 don bay tai chinh thap hon so v&i FRT khi ty 1& no vay/TTS luén & mirc dwdi 45%. Trong do, no vay

ngan han chiém ty trong chinh, chiém hon 70% trong co' cau no vay, phuc vu nhu cau bd sung vén lwu dong. Xét

vé kha nang chi tra |i vay, kha nang chi trd cia MWG luén cao hon so véi FRT trong giai doan 2016-Q1/2024.

Sau khi nhu cau céc thiét bi dién tlr va dién may suy giam manh trong ndm 2023, kha nang chi tra 13i vay cla

MWG da phuc héi tr mérc dwéi 1 1an trong nam 2023 1&n mac 3,8 1an trong Q1/2024, day la mae twong dbi an
toan déi véi nganh ban 18.
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IV. TONG HOP KET QUA DU PHONG

Dwa trén nhirng phan tich chi tiét vé tinh hinh hoat déng san xuét kinh doanh va tinh hinh tai chinh, ching téi dw
phong két qué kinh doanh cia MWG giai doan 2024 — 2029F nhw sau:

Chi tiéu Gia dinh

Nam 2024, doanh thu thuan cia MWG wéc dat 134,561 nghin ty dong (+13,8% YoY), va
dw kién tang trwéng véi CAGR = +9,6%/ndm trong giai doan 2024-2029F, trong do:

Chudi TGDP & PMX: Nam 2024, doanh thu chudi TGDD va DMX du kién sé phuc hoi ttr
mirc nén thdp nam 2023, 1an lwot dat 30,5 nghin ty ddng (+8,0% YoY) va 60,4 nghin ty
ddng (+9,4% YoY), nhé (1) strc mua ctia ngudi dan dwoc cai thién hon va (2) chu ky thay
thé dién thoai, MTXT va MTB quay tré lai vao cudi 2024. Giai doan 2024-2029F, chung téi
dw bao ca 2 chudi TGDD va DMX sé tang trwdng & mirc CAGR = +5,5%/nd&m, cao hon
murc tang trwdng chung cta nganh CAGR = +4,4%/nam, nh& mlrc gia ban canh tranh hon
sé gilip chiém thém thi phan tir cac clra hang/chubi ban 18 thiét bi dién t& va dién may khéc.
N&m 2024, tién do dong bét cira hang sé cham lai dang ké, dat 1an lwot dat 1.060 (-1,7%
YoY) va 2.170 ty déng (-0,9% YoY), sau khi da déng bét 206 cira hang (gdm 112 clra hang
TGDD va 94 clra hang BMX) trong nam 2023. Trong giai doan 2024-2029F, ching t6i dw
b&o sé lwong ctra hang cla chudi TGDD va DMX sé di ngang.

Chubi BHX: Doanh thu ctia chudi BHX nam 2024 dy kién sé& phuc hdi [én mac 39,3 nghin
ty dong (+24,3% YoY), trwdc khi ting trwdng & mirc CAGR = +15,1%/n&m giai doan 2024-
2029F, nho (1) viéc mé réng clra hang con nhiéu dw dia khi BHX chi méi c6 mét tai 25 tinh
thanh va (2) loi thé ctia BHX lién quan dén da dang san pham va dich vu van chuyén tién

lgi hon.
Doanh thu

thuin Giai doan 2024-2029F, ching t6i dw phéng sb lwong ctra hang sé tdng thém 42 ctra hang
so v&i ndm 2023, dw kién dat 1.740 clra hang (+2,5% YoY) vao cudi nam 2024, trwédc khi
mé& md&i thém 100 clra hang/nam trong giai doan 2025-2029F.

Chubi An Khang: Doanh thu chudi An Khang du bao dat 3,2 nghin ty déng (+43,2% YoY)
trong nam 2024, trwére khi tang 1én mire 11,3 nghin ty ddng vao ndm 2029 (twong (ng voi
muc CAGR = +29,2%/nam trong giai doan 2024-2029F).

Chung t6i dw bao chudi An Khang sé dat dwoc diém hoa vén vao cudi ndm 2024 véi 525
ctva hang (-0,4% YoY), truwdc khi bat ddu mé réng 75 clra hang/nam trong giai doan 2025-
2029F.

Chubi AVAKIids: Doanh thu chudi AVAKids dy kién sé& dat 1,1 nghin ty déng (+24,4% YoY)
trong nam 2024, trwéc khi tang 1&n mae 3,3 nghin ty déng (twong (ng véi mirc CAGR =
+24,5%/nam giai doan 2024-2029F).

Chung t6i dwa ra dy bao sb lwong clra hang trong nam 2024 van sé gitv & mirc 64 clra
hang dé tap trung nang cao hiéu qua cta chudi 1én mirc hoa vén, sau d6 s&é mé mai 15
ctva hang/nam khi nhu cadu mé clra hang vat ly 1a khéng qua Ién va kénh truc tuyén van la
xu hwéng tang trwdng chinh cia nganh hang me va bé.

Khéac: Doanh thu khac dw kién dat 103 ty dong (+5,0% YoY) trong ndm 2024, va sé ting
trwdng v&i CAGR = +5,0%/nam trong giai doan 2024-2029F.

Nam 2024, chung t6i dw bao bién Igi nhuan gop cia MWG dat 21,45% (+2,31 dpt YoY)

Bién lgi nhuan ey (1) ty trong doanh thu chudi BHX (v6i bién loi nhuén cao hon) gia tang va (2) bién loi
gop nhuan cla chudi TGDD & DMX phuc hdi sau khi cudc chién vé gia ha nhiét hon. Giai doan
2024-2028F, bién lgi nhuan gép cila MWG dy bao tang tir mirc 21,45% Ién mirc 22,14%,
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nh& mirc dong gop trong doanh thu cla cac chubi ngoai TGDD & DMX ngay cang cao, di
kem v&i bién Igi nhuan gép cao hon.

Nam 2024, chung t6i dw bao ty Ié chi phi ban hang/doanh thu cia MWG dat 15,60% (-2,08
dpt YoY) nh& (1) viéc lién tuc déng cac clva hang kém hiéu qua ctia chudi TGDD & PMX
va (2) tiét gidm chi phi van hanh (d&c biét chi phi kho van) ctia chudi BHX. Giai doan 2024-

Chi phi ban C E
hang & 2029F, ty 1é chi phi ban hang/doanh thu sé giam dan tr 15,60% xudéng mc 15,50% nhé&
Chi phiquanly Viécliéntuc nd Iwc tdi wu hoa van hanh.

doanh nghiép  Nam 2024, chung t6i dw bao ty 1& chi phi quan ly doanh nghiép/doanh thu cia MWG dat
2,00% (+1,01 dpt YoY). Giai doan 2024-2029F, ty Ié chi phi quan ly doanh nghiép/doanh

thu sé giam dan tr 2,00% xudng mic 1,90%.

Chung t6i dw bao MWG sé ghi nhan khodan 16 tir cong ty lién doanh/lién két tir khoan dau

L&i/16 trong
cong ty lién
doanh, lién két

tw vao chudi EraBlue 1a -41 ty ddng trong c& ndm 2024. Chung t6i wédc tinh chubi nay sé
dat diém hoa von vao cudi ndm 2024 trwde khi cé loi nhuan ké tir ndm 2025, va dw kién sé
doéng gép 658 ty ddng vao loi nhuan cia MWG ndm 2029 théng qua khodan 1ai tir cong ty

lien doanh/lién két.

N&m 2024, chuing t6i dw bao lgi nhuan trwdc thué ciia MWG dat 5.570 ty ddng (+707,6%
YoY), Giai doan 2024—-2028F, ching t6i wéc tinh loi nhuan trwéc thué sé ting & mirc CAGR
= +18,3%/n&m, lén m&c 12.925 nghin ty ddng vao cubi giai doan du phéng.

Leoi nhuan
trwéc thué

Na&m 2024, chung t6i dw bao loi nhuan sau thué cia MWG dat 4.448 ty dong (+2.550,6%
YoY), Giai doan 2024—2028F, ching t6i wéc tinh loi nhuan sau thué sé tang & mirc CAGR
= +18,7%/nam, l1én mic 10.471 ty déng vao cubi giai doan dw phéng. Mirc thué thu nhap
doanh nghiép dwogc gia dinh & mirc 20% trong giai doan 2024-2029F.

Loi nhuan sau
thué

Loi nhuan gop va loi nhuan sau thué
ctia MWG (2022-2029F)

Dw phéng co cau doanh thu cia MWG
(2022-2029F)
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Ty suét LNST (%)

m Thé Gi6i Di Dong mbién May Xanh Bach Hbéa Xanh

= AVAKids | O nh'uén gop
Ty suat LNG (%)

Nguén: FPTS dw phéng

An Khang Khac
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V. TONG HQP PINH GIA

Chung téi tién hanh dinh gia 1an dau cb phiéu MWG béng phwong phap chiét khau dong tién tw do cia doanh
nghiép (FCFF) va phwong phap chiét khdu dong tién tw do cho chd s& hiru (FCFE). Gia muc tiéu cia mot cd
phiéu MWG duwoc xac dinh 1a 75.300 dong/cp, cao hon 18,8% so v&i mire gia dong clra ngay 27/06/2024, chiing
t6i khuyén nghi MUA ¢ phiéu nay cho thei diém hién tai.

Phwong phap chiét khau dong tién Trong sé
1  Chiét kh4u dong tién tw do doanh nghiép (FCFF) 76.967 50%
2 Chiét khiu dong tién tw do vén chi s& hivu (FCFE) 73.666 50%
Binh quan gia cac phwong phap (déng/cé phiéu) 75.300
CAC GIA PINH THEO PHWONG PHAP CHIET KHAU DONG TIEN
Gia dinh mé6 hinh Gia tri Gia dinh mé hinh Gia tri
WACC 2024 11,0% Phan bu rdi ro 10,36%
Chi phi st dung n¢ 6,3% Hé sb beta khéng don bay 0,77
Chi phi str dung VCSH 15,8% Tang trwdng dai han 2,0%
Lai suét phi rdi ro ky han 10 nam 2,58% Thoi gian dw phdng 6 nam

KET QUA BINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN
Tong hop dinh gia FCFF

Téng gia tri hién tai ctia dong tién doanh nghiép (ty ddng) 113.444
(+)Tién, twong dwong tién & DAu tw tai chinh ngén han (ty ddng) 24.303
(-) No’ ngén han va dai han (ty déng dong) 25.114
Gia trj von chi s& hivu (ty dong) 112.633
Sé lwong cb phiéu lwu hanh (ty cp) 1.463
Gia muc tiéu (ddng/cd phiéu) 76.967
Toéng hop dinh gia FCFE Gia tri
Gia tri hién tai cGa dong tién vén chi sé& hiru (ty dong) 107.802
Gia muc tiéu (ddng/cd phiéu) 73.666
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VI. TOM TAT BAO CAO TAI CHINH

HDKD (ty dong) 2023 2024F 2025F
Doanh thu thuan 118.280 134.561 148.741
- Gia vbn hang ban 95.759 105.703 116.602
L¢i nhuan gop 22521  28.858  32.139
- Chi phi ban hang 20.917  20.992  23.174
- Chi phi quan Ii DN 1.168 2.691 2.945
Lei nhuan thuan HPKD 436 5.175 6.020
- Doanh thu TC 2.167 2.067 2.144
- Chi phi TC 1.556 1.631 1.372
- Thu nhap khac (357) - -
- L&i/1 trong cong ty LDLK - (41) 18
Lei nhuan trwéc thué 690 5.570 6.810
- Thué TNDN 433 1.122 1.358
- Thué hoan lai - - -
LNST 168 4.448 5.451
- Loi ich cb déng thidu sé 0 2 1
LNST cta c6 déng CT Me 168 4.446 5.450
EPS (d) 118 3.038 3.724
EBITDA 2.994 3.448 3.393
Khéu hao 3.351 3.448 3.393
Tang trwdng doanh thu -11% 14% 11%
Tang trwéng LN HDKD -93%  1086% 16%
Tang trwdng LNTT -89% 708% 22%
Tang trwdng EPS -96%  2475% 23%
Chi s6 kha ning sinh i 2024F 2025F
Ty suét loi nhuan abp 19,0% 21,4% 21,6%
Ty suét LNST 0,1% 3,3% 3,7%
ROE DuPont 0,7% 17,6% 18,5%
ROA DuPont 0,3% 7,2% 8,5%
Ty suét EBIT/doanh thu 0,4% 3,8% 4,0%
LNST/LNTT 243%  79,9% 80,1%
LNTT/EBIT 158,1%  107,6%  113,1%
Véng quay tdng tai san 204,0%  218,4%  232,5%
DPon bay tai chinh 2452%  244,4%  217,4%
Chi s6 hiéu qua van hanh 2024F 2025F
Sé ngay phai thu 0,75 0,75 0,75
Sé ngay tdn kho 90,57 80,00 79,00
Sé ngay phai tra 30,22 36,00 36,00
Thoi gian luan chuyén tién 61,10 44,75 43,75
COGS / Hang tdn kho 4,39 4,65 4,71
Chi s6 TK/don bay TC 2023 2024F 2025F
CS thanh toan hién hanh 1,69 1,91 1,85
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2026F
163.181

127.691

35.491
25.391

3.198
6.901
2.447
1.262

83

8.170
1.617

6.553

6.551
4.477
901
901
10%
15%
20%
20%

2026F
21,7%
4,0%
18,9%
9,5%
4,2%

80,2%
118,4%
235,6%
199,6%

2026F

0,75
78,00
36,00
42,75

4,76

2026F

1,92

CDKT

Tai san

+ Tién va tuong duong
tien

+ P4u tv TC ngan han
+ Cac khoan phai thu
+ Hang ton kho

+ Tai san ngén han
khac

Téng tai san ngén han
+ Nguyén gia tai san
CPbHH

+ Khau hao ldy ké

+ Gia tri con lai tai séan
CDHH

+ Pau tw tai chinh dai
han

+ Tai san dai han khac
+ Xay dwng co ban d&
dang

Téng tai san dai han

Téng tai san

No¢’ & Vén chi s& hiru
+ Phai trd ngwoi ban

+ Vay va ng ngan han
+ Quy khen thwéng
N¢’ ngéan han

+ Vay va ng dai han

+ Phai trd dai han khac
No’ dai han

Téng n¢

+ Thang dw

+Vén didu 18

+ LN chwa phan phéi
Vén chi s& hiru

L?i ich c6 dong thieu
sO

Téng cong ngudn
vén

Lwu chuyén tién té
Tién dau nam

L¢i nhuan sau thué

+ Khau hao

+ Diéu chinh

+ Thay déi vén lvu
dong

Tién tir hoat dong KD

+ Thanh ly tai san c6
dinh

2023

5.366

18.937
5.159
21.824

665
51.950
20.139

(13.708)

6.431
747
452

5

8.161
60.111

7.927
19.129

30.765
5.985

5.986
36.752
558
14.634
8.160
23.346
13

60.111

2023
5.061
690
3.351
(2.274)
1.835
3.436
31

2024F  2025F  2026F
7.475 8.608  11.695
21437  21.937  24.937
5.140 5.181 5.223
22741 24778  26.798
510 513 516
57.304  61.017  69.169
21297 22667  24.171
(17.150) (20.537) (21.433)
4.147 2.130 2.738
705 724 807
452 452 452
5.825 3.821 4507
63129  64.838  73.676
10426 11500  12.594
15.855  17.490  19.154
30.068  33.043  36.060
5.985 - -
5.985 - -
36.053  33.043  36.060
558 558 558
14.634  14.634  14.634
11.875 16593  22.413
27.060 31779  37.598
15 17 18
63.129  64.838  73.676
2024F  2025F  2026F
5.366 7.475 8.608
4.446 5.450 6.551
3.448 3.393 901
(2.304) (520)  (3.085)
1.677 (737) (708)
7.267 7.586 3.659
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CS thanh toan nhanh 0,98 1,15 1,10 1,18 + Chi mua sdm TSCD (523)  (1.153)  (1.370)  (1.503)
CS thanh toan tién mat 0,79 0,96 0,92 1,02 + T&ng (giam) dau tw (11.452) - - -
No / Tai san 0,42 0,35 0,27 0,26 + Cac hd dau tw khac 1.113 - - -
No' / Vén CSH 1,08 0,81 0,55 0,51 Tién tir hd dau tw (10.831)  (1.153)  (1.370)  (1.503)
No ngén han / Vén CSH 0,82 0,59 0,55 0,51 + CO tlrc da tra (731) (732) (732) (732)
No dai han / Vén CSH 0,26 0,22 0,00 0,00 + T&ng (giam) vén 10 - - -
Kha nang TT lai vay 0,30 3,52 4,98 6,28 ;aTnhay doi ng ngan - (3.273) 1.635 1.663
+ Thay ddi no dai han - 0 (5.985) -
+ Cac hoat dong TC ) ) ) )
khac
Tién tir hoat déng TC 7.700  (4.005)  (5.082) 932
pong ey chuyen tien 304 2109 1133  3.087

Tién cubi ndm 5.366 7.475 8.608 11.695
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VII. PHU LUC

Phu luc 1: Ty 1é tham nhap céc thiét bi gia dung chinh ctia cac quéc gia trong khu ve chau A (Tré vé noi

dung chinh)

Philippi Viét Indones Thai Malaysi  Trung Han Nhat Singapo

nes Nam ia Lan a Quéc Quéc Ban re
GDP/ngu¢i 2022 (USD) 3.499 4.164 4,788 6.909 11.972 12.598 32.138 34.135 78.115
Ty lIé tham nhap theo hé gia dinh (%)
May giat tw déng/ban tw

o 349 | 83 372 730 720 838 1065 953 1123
Bép tich hop 18 195 4,6 131 326 300 575 357 473
Bép roi 436 | 783 721 328 921 383 672 692 8,3

Lo vi s6ng 46,7 149 2,2 239 142 207 598 683 405
Méy hdt mui 6,2 19,5 3,2 9,0 179 245 831 384 374
gﬂiéér;bi chuén bj thye 271 257 337 465 1529 37,7 965 289 96,1
Td lanh c6 ngan dong 47 | 1024 656 989 762 989 1132 880 984
May didu hoa tach roi 150 785 442 498 1344 1368 890 1543 86,2
Quat 61,2 | 1861 1842 2613 1772 888  137,6 680 1852
Thiét bi cham séc téc 7.6 122 130 200 312 278 1332 1593 889
Ban 1 263 | 418 745 843 830 102 248 199 704

Nguén: Euromonitor, FPTS téng hop

Phu luc 2: Thei gian thay thé trung binh theo nam cta cac thiét bi gia dung chinh ctia cac quéc gia trong
khu vwe chau A (Tré vé néi dung chinh)

Philippi Viét Indones Théi Malaysi  Trung Han Nhat Singapo

nes Nam ia Lan 2 Qubc Qubc Ban re
May giat tw ddng/ban tw

\ 9.0 15,0 9.0 11,0 10,0 11,0 11,0 11,0 10,0
dong
B&p tich hop 10,0 16,0 9.0 10,0 10,0 10,0 11,0 11,0 10,0
Bép roi 8.0 16,0 70 7.0 7.0 9.0 11,0 11,0 10,0
Lo vi s6ng 6.0 9.0 6.0 6.0 6.0 9.0 11,0 11,0 7.0
May hat mai 10,0 14,2 8.1 8.2 71 8.1 12,5 14,9 10,0
ULifeh of) @ a0 o 52 6.0 51 9.0 7.0 42 6.1 7.0 6.0
pham
Td lanh ¢6 ngan dong 12,0 10,0 11,0 13,0 12,0 13,0 12,0 12,0 11,0
May didu hoa tach roi 9.0 9.0 8.0 8.0 8.0 8.0 9.0 9.0 8.0
Quat 70 6.0 6.0 6.0 6.0 7.0 7.0 7.0 6.0
Thiét bi cham séc t6c 4.0 40 4.0 4.0 50 4.0 7.0 6.0 6.0
Ban I 6.0 7.0 6.0 8.0 7.0 6.0 7.0 6.0 6.0

Nguén: Euromonitor, FPTS téng hop
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Phu luc 3: So sanh gia ban giivra cac chudi ban 1é dién thoai I&n tai Viét Nam (Tré vé néi dung chinh)

Hoang Ha
Mobile

TGDD FPT Shop ViettelStore CellphoneS  Didongviet

Gia ban chinh thiec* (triéu dong/chiéc)
iPhone 15 Pro Max

oo 29,59 100% 98% 99% 97% 100%
gplhz‘g‘g L Pl e 3539 100% 102% 100% 99% 100%
iPhone 15 Pro 128GB 24,99 96% 96% 98% 96% 96%

iPhone 15 Pro 256GB 27,59 100% 98% 100% 98% 100%
iPhone 15 128GB 19,19 100% 98% 100% 28% 100%
iPhone 15 256GB 2259 100% 100% 100% 99% 100%
Sgn;%lérgBGalaxy S24 21.99 89% 100% 90% 100% 89%
gg”;sllggBGa'axy 228 2549 90% 100% 90% 89% 90%
EE”S"'SSUCT%SG%EB‘V S24 24.99 90% 100% 90% 20% 90%
Samsung Galaxy S24 0 o o o o

A o 2559 100% 111% 100% 111% 100%
33255892522? S24 28,39 106% 113% 111% 113% 106%
Samsung Galaxy 524 31,89 100% 111% 100% 1119% 100%

Ultra 5G 512GB

* Gig ban tai chubi TGDP duroc lay lam méc, gia ban cElag cac chu5i’khéc tinh theo % gia ban tai chubi TGDP
Ngubn: FPTS tong hop va khdo sat vao ngay 25/05/2024

Phu luc 4: So sanh gia ban giira cac chubi ban Ié dién may I&n tai Viét Nam (Tré vé néi dung chinh)

Dién May Dién May
Cho Lén HC

Dién May
Xanh

Nguyén Kim

Gia ban chinh thirc (triéu déng/chiéc)
Smart Tivi NanoCell LG 4K 55 inch

0, 0, 0, 0,
55NANO76SQA 13,49 95% 81% 84% 89%
Smart Tivi Samsung 4K 43 inch & & & &
UA43AU7002 6,49 100% 106% 100% 108%
Ta lanh Samsung Inverter 236 lit o o o o
RT22M4032 6,99 100% 100% 100% 100%
May giat Samsung Inverter 12 kg & & @ &
WAL2CGE5745BVSY 8,89 100% 101% 96% 100%
May say théng hoi Electrolux o o o o
UltimateCare 7.5 kg EDV754H3WB 7,99 100% 106% 100% 104%
g/lga:éISasnh Casper Inverter 1 HP TC- 6,49 102% 9206 85% 100%
NGi chién khéng dau Sunhouse o 0 o o
SHD4062 6 Iit 1,49 100% 107% 100% 107%
Quat diéu hoa Sunhouse SHD7727 3,99 100% 93% 100% 100%
May xay sinh t6 da nang Sunhouse o o o o
SHD 5112 Xanh 0,355 108% 112% 108% 104%
D PTG 3,62 83% 96% 96% 74%
May loc nuéc RO ndng ngudi lanh
Hydrogen ion kiem Mutosi MP- 8,39 N/A 107% 107% 107%
S1021H 10 I6i

* Gig bén tai chubi Bién Méy Xanh duwoc lay lam méc, gia bén cua céc chuéi khac tinh theo % gia ban tai chudi Bién Méy Xanh
Ngudn: FPTS téng hop va khao sat vao ngay 25/05/2024

4 Gia ban chinh thirc: Gia ban sau khi ap dung cac chinh sach khuyén mai ctia cac nha ban I8, thweng ludn thdp hon gia ban niém

yét

y__________________________________________________________________________________________________________
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Phu luc 5: S6 lwong héa don trung binh/thang va gia tri trung binh/héa don theo quy tai BHX giai doan
2022-2024 (Tré vé ndi dung chinh)

S6 lwong héa don trung binh/thang va gia tri trung binh/héa don theo quy tai BHX
(2022-2024)
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Ngudn: MWG, FPTS téng hop va wéc tinh

Phu luc 6: So sanh gia ban giira cac chubi ban 1é bach héa hién dai I&n tai Viét Nam (Tré vé néi dung chinh)

Bach Héa Xanh WinMart+ Satrafoods Co.op Food
Gia ban niém yét (nghin déng)

Cbt léch heo/kg 141 72% 104% 104%
Ba roi heo/kg 182 86% 115% 115%
Vailkg 135 87% 106% 102%
Duilkg 99 94% 166% 166%
Swon non/kg 216 120% 139% 139%
g{g”g el e 10 24 (QL) 129% (O'lala) 140% (Ba Huan)  135% (Coop Select)
Rau, cu, trai cay

Man An Phuéclkg 36,4 159% 99% 100%
Hanh la/kg 70 69% 100% 100%
Hanh tim/kg 96,5 104% 80% 114%
Er?; fal‘ll: nanh Simply 66 100% 103% 100%
Eﬁ"a oo mam DEU 62,5 93% 93% 95%
Hat ném Knorr thit than, 41,5 93% 92% 92%
xwong Ong, tuy goi 400g

BPuwdng mia thuwong 31 98% 98% 96%

hang Bién Hoa géi 1kg

Mi Hao Hao tdm chua 4.4 100% 100% 98%

cay goi 750

~ e . 5
Eg: 1tulJI’(?l Vinamilk 100% 36 100% 100% 98%
P e Geem ol 11,2 93% 94% 92%
Nwéc Revive mudi 0 0 0
khoang chai 500ml 12,1 93% 95% 93%
Bia lon Tiger cao 330ml 102 98% 92% 94%

I6¢ 6 lon
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Héa my pham
Nw&c riva chén chanh

0, 0,
Sunlight chai 750g 28 98% 97% N/A
ggck”; Celb LDR G 68 155 125% 123% 120%
T0|I§t xanh bien VIM 38 100% 100% 100%
chai 880ml
Kem danh rang Colgate 52 94% 94% 93%

bac ha tuyp 250g
* Gig ban tai chubi Bach Héa Xanh duoc Iéy 1am méc, gia bén cta cac chuéi khac tinh theo % gié ban tai chubi Bach Héa Xanh
Nguén: FPTS téng hop va khao sat vao ngay 25/05/2024

Phu luc 7: So sanh gia ban giira cac chudi nha thudc hién dai I&n tai Viét Nam (Tré vé ndi dung chinh)

An Khang Long Chéau Pharmacity
Gia ban niém yét (nghin déng)
Vién Hoat Huyét Dwdng Nao 0 0
Traphaco (1 vi x 20 vién) 21,0 100% 100%
Orihiro Glucosamine lo 900 vién 664,0 97% N/A
Vién ubng M& Mau Tam Binh o
(Hop 5 vi x 12 vién) 200,0 N/A 100%
Tiffy Syrup chai 30ml 17,0 94% 94%
P,anadoI.AExtra With Optizorb (12 216.0 100% 100%
vi x 10 vién)
?%td;,w Hapacol 250 (24 goi x 47,0 100% 100%
Vién uong Nat C Vitamin C 1000 140,0 100% 100%
(Lo 30 vién)
Vién Gout Tam Binh (60 vién) 160,0 100% 100%
Nw&c mudi sinh ly Vinh Phic 0 0
Natriclorid 0.9% (500ml) 9.1 1% 99%
Cao dan giam dau FUJISIP 0 0
Cool (Hop 10 tdi x 2 miéng) 150,0 107% 107%
Nhiét ké& dién t&r Microlife MT500 125,0 100% 100%

* Gia ban tai chubi An Khang duoc ldy lam méc, gia ban cta cac chui khéc tinh theo % gia ban tai chuéi An Khang
Ngubn: FPTS téng hop va khao séat vao ngay 25/05/2024

Phu luc 8: Ty lé sinh cta Viét Nam so vé&i khu vee chau A - Thai Binh Dwong giai doan 1977-2040F (Tré vé
ndi dung chinh)

Ty lé sinh cda Viét Nam so vé&i khu vwec chau A - Thai Binh Dwong (1977-2040F)
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Viét Nam chau A - Thai Binh Dwong

Nguén: Euromonitor, FPTS téng hop
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Phu luc 9: So sanh gia ban giira cac chudi ban Ié san pham me va bé I&n tai Viét Nam (Tré vé ndi dung

chinh)

AVAKids Con Cuwng Kids Plaza Bibo Mart
Gia ban niém yét (nghin dong)

Sira bot Meiji Infant Formula 800g (0-12 thang) 529 100% 100% 100%
Sira ColosBaby Gold 1+ 800g (1 - 2 tudi) 515 100% 100% 100%
Sira Abbott Grow Gold 3+ hwong Vani 900g (3-6 tudi) 409 100% 105% 106%
Bo6t an dam Ridielac Gold 3 vi ngot 200g (6 - 24 thang) 62 100% 106% 106%
'krg)quan Huggies Skin Perfect size M 76 miéng (6 - 11 355 100% 100% 80%
Ta dan Bobby size NB 70 miéng (Du6i 5 kg) 209 93% 95% 84%
B& 2 nuim ti Wesser ¢ rong size L (tr 7 thang) 115 100% 84% 84%
alg:giu’a nhwa PPSU Hegen cO réng 240 ml (3 — 6 550 100% 100% 100%
Sira tdm goi Lactacyd Baby Extra Milky 500ml 190 99% 100% 100%
SIAI'O Fltoblrpbl Orpega ho trg phat trien thj giac va nao 390 100% 100% 100%
bd 30 ml (tr 6 thang)

g]zr;)s Bestical sinh hoc D3 K2 120ml cho bé trén 4 290 100% 100% 100%

* Gig ban tai chudi AVAKids duwoc lay lam méc, gia ban cia cac chubi khac tinh theo % gia ban tai chudi AVAKids
Ngubn: FPTS téng hop va khao sat vao ngay 25/05/2024
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Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la
dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching téi khéng ddm bao tinh chinh xac hay day dd cla cac
thdng tin nay.

Nha dau tw sir dung b&o c&o nay can lwu y rang cac nhan dinh trong b4o c&o nay mang tinh chéat chi quan cta chuyén
vién phan tich FPTS. Nha dau tw s& dung bao céo nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khong bi phu thudc vao bat ki rang budc nao vé mét phap ly dbi véi cac thong tin dua ra.

Tai thoi diém thwe hién bao cdo phan tich, FPTS ndm gitr 0 cé phiéu MWG, chuyén vién phan tich va nguwdi phé duyét
bao c&o hién khong ndm gilr cb phiéu ctia cAc doanh nghiép nay.

Cac thong tin ¢6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.
Ban quyén © 2010 Coéng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan Coéng ty C6 phan Chirng khoan Coéng ty C6 phan Chirng khoan
FPT FPT FPT

Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

S6 52 - Lac Long Quan, Phudng Tang 3, 136 - 138 Lé Thi Hong S6 100 Quang Trung, phudng Thach
Bw&i, Quan Tay Hb, Ha Nai, Viét Ga&m, Quan 1, TP. H6 Chi Minh, Thang, quan Hai Chau , TP Da Nang.
Nam Viét Nam

DT: 1900 6446 DT: 1900 6446 DT: 1900 6446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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