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Nganh Phan phoi — Ban le Cong nghé

Bao cao [an dau 12/09/2016 Théi cudc thay dai tir nhirng chudi ban lé

Thi truGng ti€u thu mat hang cong nghé dién tir ludn cd sy tang trudng déu dan qua
céc ndm vdi t8c dd trung binh 15,7%/n&m va ky vong sé tiép tuc phat trién.
Thi truGng ban lé cong nghé dién tir dang dan trd nén tap trung va giam phan manh
do su phét trién clia cac chudi ban 1é.
Céc doanh nghiép phan phdi dang g8p nhiéu can tré d€ phat trién khi thi trudng
ngay cang bi thu hep.
Quan diém dau tu: Ban lé — TICH CUC

Phan phdi — TRUNG LAP

LUAN PIEM PAU TU

Nhu cau tiéu thu cac mat hang cong nghé (technical consumer goods) tai
Viét Nam c6 mirc tang trudng déu qua cac nam. Trong giai doan 2011 — 2015,
nhu cau tiéu thu cac mdt hang nay da tang trudng vdi téc do binh quan 15,7%/nam.
Trong 6 thdng dau ndm 2016, tdng muc tiéu thu mat hang cdng nghé dat 94.472
ty dong, tang 17,4% so vdi cung ky.

Trong tu'cng lai, thi trudng dugc du bao sé tiép tuc tang trudng khi cac
hang san xu4t lién tuc cé cai tién ra mat san pham mdi trén nén tang dién thoai
thong minh. Dong thdi, nhu cau tiéu thu cling gia tang clng vdi sy gia tang thu
nhap binh quan dau ngugi.

Péu din qua cac nam, thi phan ctia cac chudi ban Ié hién dai dan dan gia ting,
va lan sdu vao thi phan clia cac clra hang nho Ié truyén théng (mom and pop). TU nam
2011, thi phan clia cac chudi béan 1é hién dai chi chiém khoang dudi 20%, trong khi dén
ndm 2016, thi phan ctia cac chudi ban 1€ trong thi trudng hang hda cong nghé dién tir
gia tang lén mic khoang 55%.

Thi truréng hang héa cong nghé dién tir danh cho cac nha phan phai ban si
ngay cang thu hep, khi ma thi phan clia cac clta hang mom and pop dang sut giam
manh. Do cac chudi ban lé 16n dang dan nhap hang truc tiép tir cac nha san xuét, thay
vi théng qua cac nha phan phdi ban si. Tuy nhién, cac doanh nghiép phan phédi c6 thé
gil viing dudc vi thé trung gian phan phéi, bang chién lugc phan phdi déc quyén kém
theo dich vu marketing cho cac hang san xuat.

QUAN PIEM PAU TU

Sau khi xem xét chudi gid tri nganh phan phdi va ban 1& hang cdng nghé dién ttr, chiing toi
dé xuat hai cd hdi dau tu tugng Ung véi hai mang lan lugt la CTCP Digiworld (DGW) va
CTCP Dau tu Thé gidi Di ddng (MWG), do nhiing luan diém sau:

DGW: la mot trong s0 it doanh nghi€p hoat dong phan phdi doc quyén cho cac hang san
xuat, keém theo cac dich vu marketing va ban hang. biéu nay gilp doanh nghiép duy tri
dugc vi thé va thi trudng trong bdi canh nganh phéan phdi gap khd khan.

MWG: trong hién tai 13 chudi ban Ié c6 quy m 16n nhét trén thi trudng hang cong nghé
dién tur. Vi thé cla doanh nghiép dugc xay dung tr chat lugng dich vu, quan tri hang ton

Chuyén vién phan tich kho, va chinh sach nhan su. Diéu nay gilp doanh nghiép tao sy vugt trdi so vdi cac clra
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Email: si.lamtrantan@mbs.com.vn
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hang ban lé truyén thdng, gia tang thi phan va tang trudng trong tuang lai.

Giai phéap kinh doanh chuyén biét
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CO HOI PAU TU
M3 CP K:;\I/fn Gia hi(%r;“ tg)u Gia mt&c‘:, It\lllé)l)l
MWG MUA 144.000 19,7x 11,8x 192.000 333%
DGW MUA 16.100 4,7x 5,4x 21.000 304%
RUI RO

e Rui ro thay d8i kénh phan phdi, hang hda cé thé dugc ban truc tiép tir nha san xuat
dén nha ban lé, lam thi trudng phan phdi bi thu hep.

e Hang hda cdng nghé nhanh chdng bi I6i thdi vi vay gid tri hang ton kho s& nhanh chdng
sut giam néu khong ban hang nhanh.

e Cac doanh nghiép nhap khau hang héa bang ngoai t&, do dé cac doanh nghiép trong
nganh chiu rui ro bién dong ty gia.
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3 bang biéu/d6 thi quan trong nhat

Bi€u 1: Thi trudng ban lé cong nghé dién tir Viét Nam
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TONG QUAN NGANH
Thi truong tiéu thu mat hang cong nghé dién tir Viét Nam lién tuc tang trudng

Bi€u 4: Thi trudng ban 1é cdng nghé dién tir Viét Nam
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Ngudn: GFK, World Bank

Trong nhirng nam vira qua, nhu cau tiéu thu cac mat hang cé su tang truéng tucng
quan véi mirc tang truedng GDP. Trong giai doan 2011 — 2015, nhu cau tiéu thu cac mat hang
nay da téng trudng vai tdc dd binh quan 15,7%/n&m. N3m 2015, tdng gid trj tiéu dung dat 125,7
ty USD, tuang duang 2.827.477 ty dong, trong dé tiéu dung cho hang hda cdng nghé dat 139.049
ty dong. So véi mic chi ti€u ndm 2014, tiéu dung hang héa cong nghé ghi nhan su téng trudng

manh 19,8%.

Biéu 5: Ciu triic nganh céng nghé dién tur
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Cac mat hang cong nghé bao gom dién thoai di dong, dién may, laptop, may tinh bang
va thiét bi van phong. Trong cac mat hang dién tir, mdc chi tiéu mua sdm cho cac mat hang
dién thoai di dong trong ndm 2015 chi€m ty trong I6n nhat 47% va dong thdi c¢d toc do tang
trudng cao nhat 32% so vGi ndm 2014. Nhdm mat hang dién may co téc do tiéu thu tang trudng
cao th( hai so vdi dién thoai di ddng, dat muc tdng trudng 18%. Ngugc chidu véi su phat trién
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cbng nghé, miic dd tiéu thu san pham laptop cé xu hudng chiing lai trong nhitng ndm qua va sut
giam 6% so vGi clng ky.

Trong 6 thang dau nam 2016, tong mirc tiéu thu mat hang céng nghé dat 94.472 ty
dong, tang 17,4% so vdi cung ky. Trong dd, nhdm hang dién may (MDA), dién tir (CE) cd toc do
tang trudng kha hap dan [an lugt dat 19,6% va 29,5% so vdi cling ky. Nguyén nhan khién thi
trudng dau ndm 2016 tiéu thu kha t6t do ndng ndng tir El Nino va su kién thé thao EURO. Ngoai
ra, thi trudng tiéu thu dién thoai di ddng trong dau nam tiép tuc tang trudng bén vitng vdi toc do
cao 27,9% so véi cung ky.

Thi trudng ban lé dién thoai di dong van con hap dan va ky vong sé tiép tuc ting
truéng trong dai han.

Trong nhitng ndm qua, thi trudng dién thoai di ddng d& dién ra su’ chuyén dich rd rang tir dién
thoai chiic ndng (feature phone) sang dién thoai théng minh (smartphone). Chinh su’ chuyén dich
nay da tao ra su tang trudng manh mé trong nhu cau tiéu dung dién thoai. Trong giai doan 2013
— 2015, tc d6 tang truang trong tiéu thu dién thoai ludn dat ty 1€ cao quanh muc 30%.

Bi€u 6: Nhu cau chuyén dich sang dién thoai thong minh
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Ngudn: GFK va MBS

N&m 2015, s6 lugng dién thoai smartphone tiéu ding d& dat khoang 55% tdng s6 lugng dién
thoai ban ra trong nam. Bong thai, néu tinh theo gia tri, muc tiéu thu dién thoai thong minh chiém
dén khoang 90%. Tuy nhién, ching t6i cho rang s tang trudng trong tiéu dung dién thoai di
dong sé khong ding lai, du ty Ié dién thoai thong minh dang & mic cao.

Theo s6 liéu du phong tir GFK, viéc chuyén dich tir dién thoai chirc ning sang dién
thoai thong minh sé dugc tiép dién trong ndm 2016 va nam 2017, dic biét 1a phan khic
dién thoai thong minh tam trung va gia ré. Khi thi trudng san xuat dién thoai di dong cang cd
nhiéu nha san xuat tham gia, thi ngudi tiéu dung cang c6 nhiéu sy lya chon va gia tang nhu cau
mua sam cac thiét bi nay.

Ngoai ra, chiing tdi cho réng dién thoai théng minh chi Ia mot nén tang dé sang tao va phat trién
nhitng cdng ngh& mdi, phuc vu nhu cdu cta ngudi tiéu dung. Nhirng xu huéng phat trién méi
sé tao ra su chuyén dich trong chinh nhém dién thoai théng minh nhu: Man hinh I8n trén
5” cam bién van tay, cdng nghé 4G, dién thoai gia ré, phat trién (ing dung bén thir ba...
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Bi€u 7: Nhu ciu ting trudng cling véi ting truéng GDP
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Ngudn: GFK, WorldBank va MBS

Ngoai ra, nhu cau s dung dién thoai di dong sé gia tdng cling vdi su gia tdng trong mdc thu
nhap binh quan dau ngudi tai Viét Nam. Ty |é nguGi dan c6 muc thu nhap trung binh dang tang
lén, dan dén hanh vi ngudi tiéu diing gia tdng nhidu hon trong ty 1& nhu cau str dung hang hda
ngoai thiét yéu. Trong hién tai, theo thong ké tir GFK, nhu cau tiéu thu dién thoai di dong binh
quan dau ngudi dat 31,6 USD/nam, trong khi s6 liéu thdng ké clia cac qudc gia trong khu vuc
nhu Trung Qudc va Malaysia lan lugt dat 83,5 USD va 71,5 USD.

Bi€u 8: Nhu ciu tiéu thu hang héa cong nghé dién tir binh quan dau ngudi
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Ngudn: GFK va MBS
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Chudi gia tri nganh phan phdi ban 1é cong nghé dién tir
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Biéu 9: Chudi gia tri nganh
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Nguon: MBS
Thi trudng ban 1é cong nghé dién tir tap trung dan vao tay nhifng chudi ban lé I6n

Thi trudGng ban |é cac mat hang cong nghé trong qua kh vén di kha manh mun va phan tan vdi
t6ng s6 hon 7.000 clra hang ban 1é hang hda cong nghé trén ca nudc. Song, cling véi t6c dd phat
trién cao trong muc tiéu thu dién thoai di ddng va cac mat hang dién mdy, cac nha ban lé ciing
nhanh chéng gia tdng dd phl chudi clfa hang nhdm gia ting kha néng tiép can ngudi tiéu dung.
Vi vy, s6 lugng céc clra hang kinh doanh nho lé ngay cang giam xudng, nhudng chd cho su’ phét
trién clia cac ctra hang kinh doanh theo chudi véi nhiéu dong san pham, dich vu déng nhat.

Bi€u 10: Thi trudng ban lé dién thoai Bi€u 11: Thi truwdng ban lé dién may
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Bi€u 12: Tdng quy hé théng ban Ié hang héa cdng nghé dién tir
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Ngudn: MBS

Trong thi trudng ban Ié dién thoai di dong, chudi Thegioididong.com dan d4u véi doanh thu
nam 2015 dat 20.758 ty dong (+54,3% YoY), chiém 30% thi phan ban Ié dién thoai di dong. Hé
thong FPT Shop cung ky cé mirc doanh thu dat 7.842 ty dong (+50,1% YoY), chiém 11,9% thi
phan ban lé. Cac chudi ban 1 I8n nay trong nhitng ndm qua déu gia t&ng ma rdng chudi clra hang
trong thi trudng laptop va dién thoai di dong.

Vao cudi thang 6 ndm 2016, doanh thu cua hai chudi Thegioididong.com va FPT Shop [an lugt
dat 14.063 ty dong (+55%YoY) va 4.736 ty dong (+32%YoY). Bén cubi nam 2016, ching toi ky
vong thi truGng ban |é dién thoai di dong s€ giam muic d6 phan manh. Thi phan cla cac clra hang
nhd 1& (mom and pop) s& giam xudng murc 30% do su banh trudng ctia cac chudi ban lé.

Biéu 13: Quy mé cac chudi ban lIé dién thoai
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Ngudn: MBS

Thegioididong.com va FPT Shop la hai chudi cé hiéu qua kinh doanh cao. Binh quan dién
tich san mdi ctra hang kinh doanh cua hai chudi ndy kha nhoé dao dong trong khoang 100 — 150
mét vudng. Doanh thu trung binh trén dién tich san kha cao va tugng dudng nhau, binh quan dat
31,8 triéu déng/m2/thang. Chudi clra hang Vien Thong A c¢é murc hiéu qua thap hon khi doanh
thu binh quan chi dat 13,1 triéu dong/m2/thang, cao hon so véi mdc trung binh clia nganh la 10
triéu dong/m2/thang.
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Biéu 14: Hiéu qua khai thac mit bang cac chudi ban lé dién thoai
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Nguon: MBS

Trong mang ban Ié dién may, thi truding hién van con phan tan cao vdi han 50% thi phan ndm
trong tay cac clfa hang nho Ié mom and pop. Trong d6, hai chudi ban 1€ 16n nhat 1& Nguyén Kim
va Dienmayxanh.com [an Iugt chiém thi phan 12% va 8%. Trong d¢, chudi Dienmayxanh.com gia
nhap thi trudng tir ném 2010 da nhanh chong lam giam tinh phan tan cua thi trudng. Dén cudi
ndm 2016, chiing tdi cho réng chudi Dienmayxanh.com s& nhanh chdng gia ting thi phan 1&én mic
15% bang viéc 18y thi phan tir cic clra hang nho €. Thi phan cla céc clra hang nho 1é s& gidm
xudng muirc khoang 45% vao cudi nam 2016 va giam dan trong tuong lai.

Biéu 15: Quy md cac chudi ban Ié dién may

PVT: Cua hang BVT: Nghin mét vudng
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Ngudn: MBS

Trong céc chudi clfa hang dién mdy, Tran Anh ditng dau vé hiéu qua khai thac dién tich san vdi
doanh thu trung binh 20,3 triéu ddng/m2/thang. Nguyén Kim c6 mirc hiéu qua khai thac cai thién
déu dan qua cac nam va dat 18,3 triéu dong/m2/thang. Tuy nhién, toc d6 tang doanh thu trung
binh sut gidm so véi cic ndm trudc. Chudi Dienmayxanh.com gia nhdp sau vao thi trudng ban lé
dién may theo md hinh chudi siéu thi nho. Mrc hiéu qua khai thac cua Dienmayxanh.com con &
muc thap khoang 12 triéu dong/m2/thang.
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Biéu 16: Hiéu qua khai thac mit bang cac chudi ban lé dién may
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Nguon: MBS

Trong tudng lai, xu hudng phét trién nganh van sé tiép tuc tap trung vao cac nha ban 1€ 16n vdi
hé thng ctra hang c6 d6 phu cao va chat lugng dich vu t6t. Khi thi trudng tiéu thu mat hang dién
tir budc vao ngudng bdo hoa téng trudng cham, cdc chudi ban 1€ 16n van con tiém néng téng
trudng tr viéc ma rong thi phan, ddc biét trong thi truGng dién may dang phan tan. Ngoai ra,
muc tiéu dung cho cdc mét hang dién tir sé chuyén dich mét phan tir kénh ban 1é truyén thdng
sang kénh mua ban online.

Trong hién tai, ban Ié truc tuyén tai Viét Nam dang trong giai doan diu phat trién
chiém 2% - 3% trong téng mirc doanh thu ban lé. Phan I6n ngudi tiéu dung dang s dung
kénh online d& tham khao muc gid va tinh n&ng san pham sau d6 dén cac diém ban 1& dé kiém
tra va mua hang. Chinh vi vdy, cac clfa hang bén lé theo chudi ciing cé xu hudng gidm dién tich
trung bay san pham. Thi phan ban lé truc tuyén ky vong sé tiép tuc tang truéng cling vdi cac
thuong hiéu Lazada, Tiki, Thegioididong.com. So sanh vdi cac qudc gia trong khu vuc, Trung Quéc
dang diing dau vé thi trudng ban lé truc tuyén chi€ém thi phan 12,9% thi phan ban Ié trong nudc,
Han Qudc chiém 10%, Théi Lan va An D3 chiém tuong ducng 1%.

Cac nha phan phdi ban si dang mat dan thi trudng

Thi trudng phan phdi ban si mdt hang cong nghé dién tir hién tai tép trung vao nhiing doanh
nghiép I6n nhu PET, FPT Trading va Digiworld.

Bi€u 17: Cac hing dién thoai ducc phan phdi

Petresetco
FPT Trading Digiworld

Smartcom
Samsung Sony Blackberry Apple Nokia
Lenovo Blackberry Gionee Asus Wiko
Archos HTC LG Acer Obi
Vivo Gionee Meizu Nokia Intex

Pantech Xiaomi Freetel
Ngudn: MBS
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Trong mang thiét bi di dong va cong nghé thong tin (CNTT), FPT Trading la nha phan phai
I6n nhat vdi doanh thu ndm 2015 dat 17.371 ty dong. FPT Trading la nha phan phdi cho cac
thuang hiéu I6n nhu Apple, Asus, DELL, HP... Tuy nhién, tir ndm 2015, vi thé cla FPT Trading
giam dan khi Thegioididong.com va FPT Shop dan nhap hang truc ti€p tir Apple. Diéu nay lam
cho doanh thu cta FPT Trading khdng cé su tang trudng du da cd gang phan phéi thém nhiéu
thuong hiéu dién thoai mdi.

Petrosetco (PET) la nha phan phoi I6n th{r hai trong nganh, sd hifu 3 c6ng ty con hoat
dong trong nganh phan phai thiét bi di dong va CNTT. Nhifng cong ty nay lan lugt phan phdi cho
hadu hét cac hdang cong nghé I6n nhu: Samsung, Lenovo, Sony,... Nam 2015, doanh thu phan phai
cla PET dat 7.089 ty dong, trong do doanh thu tir dién thoai di dong chiém 64%. Tudng tu’ nhu
FPT Trading, doanh thu mang phan phdi clia PET ciing chiu su sut giam khi Samsung bat dau ban
hang truc ti€p cho Thegioididong.com.

Digiworld la cong ty tham gia sau vao thi truong phan phdi dién thoai di ddng va bt
dau bang su” hgp tac véi thuong hiéu Nokia/Microsoft. Tuy nhién tir ndm 2015, doanh thu va Igi
nhuén ctia Digiworld an lugt b sut giam manh m& 14% va 19% khi Microsoft thay déi chién lugdc
tap trung vao dich vu phan mém. Ngoai ra, tir ddu nam 2015, Digiword bat ddu phén phdi doc
quyén cho cac thuong hiéu dién thoai tam trung va gia ré nhu Wiko, Obi, Intex. Pay la budc di
mdi trong linh vuc phan phdi dién thoai di dong, Digiworld ngoai vai trd la nha phan phdi con
cung cap cac dich vu logistics va marketing cho cac thuang hiéu dién thoai mdi. Tuy nhién, viéc
phét trién theo chién Iugc méi doi hoi DGW phai nd luc khé nhidu trong viéc phat trién y tudng
marketing va chi tiéu nhiéu cho d6i ngli nhan su mdéi. Dong thdi, viéc phan phdi cac dong dién
thoai mdi chua cé thuong hiéu phai mét nhiéu thdi gian dé tao ra dugc nhan thic trong ngudi
tiéu dung.

Bi€u 18: Doanh thu ctia cac cong ty phan phoi

BVT: Ty dong
20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000 I }
2,000 I I i
0
2010 2011 2012 2013 2014 2015

HPET MFPT Trading DGW

Ngudn: PET, FPT & DGW

NGi tdm lai, thi trudng danh cho cac nha phan phdi dang khé khan hon khi cac nha ban 1é banh
trudng va cé xu hudng nhap hang truc ti€p tir nha san xuat nhu Apple, Samsung. Trong khi dé,
s6 lugng cac clra hang nhé & nhap hang tir cic nha phan phdi ngay cang teo nhé khi bi cac chudi
ban Ié lan at. Dong thai, cac hdng san xudt c6 xu hudng ma clra hang truc ti€p hodc tu xay dung
mot hé théng phan phdi va marketing vi du nhu OPPO. Trong giai doan tir 2010 dén nay, hau
nhu doanh thu ctia cac céng ty phan phdi déu dao dong tai ché va khong cé su tang trudng ro
rang.

Chién lugc ton tai trong xu hudng tiéu cuc clia mang phan phéi c6 thé thdy thdng qua hanh dong
cla Digiworld d6i véi cac hang dién thoai Wiko, Obi, Intex. Cong ty tap trung gianh quyén phan
phdi doc quyén cho cc hing dién thoai thdng minh mdi tai Viét Nam, déng thdi hd trg dich vu
logistics va marketing. Chién lugc nay la chia khéa dé gilr vitng dugc vi thé ciia mét doanh nghiép
phan phoi mat hang cong nghé dién tur.
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RUI RO POI VOT NGANH
Rui ro thay ddi ciu tric nganh

M6t trong nhitng xu hudng phat trién trong mang cdng nghé trén thé gidi, cac nha san xuét dang
¢6 gdng giam bét mirc chiét khau, ciing nhu' s6 lugng cdc nha phan phdi trung gian. Th nhét,
cac nha san xudt muon tiét kiém lai phan hoa hong cho cac dai ly trung gian khi bién Igi nhuan
gdp trong san pham dién thoai thdng minh dang gidm dan. Th( hai, sau van dé chit lugng san
pham, cac nha san xuét tién d&n mang lai gia tri tir dich vu truc tiép hon dé tao ra su’ trung thanh
doi véi thuong hiéu.

RUi ro nay sé hién hitu nhiéu han d6i vdi cac nha phan phdi, ban si khi vi thé dang cé xu hudng
bi suy gidm. RUi ro cang gia tdng d&i véi cac dong san phdm co thucng hiéu dudc nhan thirc rong.
Cac cbng ty san xuét I6n nhu Apple, Samsung, Dell, HP cd vi th& I6n d& cit giam chiét khau cho
cac cong ty phan phdi, ban si. Pong thdi, khi thi truGng ban 1é khong con phan tan, mirc dé tap
trung cao, chi phi phan phdi vao mot chudi clra hang cd thi phan I8n sé tiét kiém han so vdi viéc
ban hang cho tling clra hang nhd 1. Vi vy, cac nha san xuét I16n c6 ddng luc d& chuyén dich ban
hang truc tiép cho cac chudi bén 1& cé dd phu 16n.

Tuy nhién, trong mang ban & hién tai, cac nha san xuat gap han ché trong viéc md ra hang loat
clra hang ban lé thiét bi cong nghé trén toan cau hay mat thi truGng nhat dinh. Trong khi dac thu
nganh ban |é can c6 dd phu cao dé tiép can ngudi tiéu dung, dong thdi cd chat lugng dich vu &n
dinh, hé th6ng nhan vién ban hang va quan tri hang ton kho.

Rui ro hang tén kho

Dai v6i doanh nghiép hoat dong trong linh vuc ban Ié, quan ly hang ton kho la van dé rat quan
trong. Hon nifa, trong nganh hang céng nghé, cac nha san xuat thiét bi cong nghé déu chay dua
cai tién va ra mét san pham mdi hing ndm. Vi vy, san phdm cong nghé nhanh chdng bi 16i thdi
va mic do gidam gia ctia hang ton kho dién ra rat nhanh. Vi du, trung binh d8i véi cac san pham
Apple, t6c do giam gia trén tirng dong dién thoai binh quan la 10% - 15%/nam. DGi véi cac san
phadm phéan khtc cao cap clia Samsung cé tc dd giam gia binh quan 1a 30%/n&m. Cac dong san
pham tivi binh quan cé mdc giam gia khoang 20% - 30% tly vao xudt x&. Do dd, cac cdng ty
hoat dong kinh doanh phan phdgi va ban Ié luén ludn chiu rdi ro tur viéc giam gia hang tén kho.

Rui ro thay déi cdng nghé

Nganh cdng nghé dang phat trién véi téc d6 rat nhanh lam thay d6i nhiéu géc canh trong xa hoi.
Trong tuong lai, nhitng cdng nghé méi ra ddi c6 thé lam thay d6i cach tiép cin clia ngudi tiéu
dling d6i véi san pham. Tir d6, ngudi tiéu dung khdng can dén dia diém mua hang va moi trai
nghiém thuc t& c6 th€ mang dén tir man hinh trudéc mit. Do do, nhitng su thay ddi nay c6 thé
tac dong tiéu cuc dén su ton tai cla cac chudi clra hang hién hitu.

Rui ro bién dong ty gia

Trong hién tai, cic san pham cdng nghé hoan toan dugc nhap khau vé Viét Nam tir cic nha san
xudt nudc ngoai, hoac nhap tir nhiing khu ché xuat tai Viét Nam. Viéc mua hang phan I6n déu st
dung déng USD, vi vay cac cong ty phan phdi mat hang cong nghé déu ganh chiu rdi ro bién dong
ty gia.
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CTCP Pau tu The gidi Di dong (HSX: MWG)

Bao cao cap nhat 12/09/2016

Khuyén nghi MUA
Gid muc tiéu (VND) 192.000
Tiém nang tang gia 37,14%
C6 tdic (VND) 0 VND
Lgi suét c6 tuc 0%
Thong tin c6 phiéu 12/09/2016

Gi4 hién tai (VND) 140.000
S6 lugng CP niém yét 146.888.974
S6 lugng CP luu hanh 146.597.856
V6n hda thi trudng (ty VND) 20.377

Khoang gia 52 tuan

57.900 - 140.000

Tam nhin - linh hoat - tap trung - hé thong

dé phat trién dan dau

= Hién tai, MWG I3 cong ty dat vi thé dan dau trong linh vuc ban & hang cdng nghé, dién

tlr véi hai chudi ban 1& I6n Thegioididong.com va Dienmayxanh.com.

= Chudi Thegioididong.com b3t du hinh thanh tir ndm 2004 va tr& thanh chudi ban lé

dién thoai di dong co thi phan I6n nhat 35% trong hién tai. Doanh thu ndm 2016 uGc
tinh dat 31.773 ty dong.

= Chudi Dienmayxanh.com ra ddi vao ndm 2010, mudn han cac chudi ban Ié khéc trong

thi trudng ban lé dién may. Tuy nhién, du doan dén cu6i nam 2016, Dienmayxanh.com
s& dan dau thi truding vdi thi phan 15%.

= MWG bét dau thir nghiém phét trién md hinh ban lé Bachhoaxanh.com trong ndm 2015

va budc dau chuan bi phét trién chudi Thegioididong.com & nudc ngoai trong ném 2017.

= Quan diém khuyén nghi: MUA

KLGDTB 30 ngay 151.865 Chi tiéu tai chinh cd ban
% s6 hitu nudc ngoai Ll DBVT: Ty dong 2015 2016F 2017F 2018F
% gidi han s6 hitu nudc ngoai 49%  Doanh thu 25.253 43.614 63.638 76.525
S0 lugng dugc phép sd hitu 71.975.597 Thegioididong.com 20.758 31.773 39.825 45.606
S6 lugng con dugc phép mua 0 Dienmayxanh.com 4.493 11.842 23.813 30.919
Loi nhuén sau thué 1.072 1.785 2.583 3.170
Bi&n dong gia trong 12 thang EPS (VND) 7.305 12.173 17.100 20.576
ROE 54,2% 55,9% 53,4% 45,9%
160,000 1,000,000 PE 18 8 11 3 8 0 6 7
140,000 900,000 Ngudn: BCTC MWG va MBS dur phong
800,000 ’™ ~> A
120,000 LUAN DIEM PAU TU

700,000

100,000 600,000

Ching to6i tién hanh dinh gia cap nhat doi véi cd phiéu MWG clia CTCP Pau tu
Thé gidi Di dong véi mirc gia muc tiéu 192.000 dong, cao hon 37,14% so vGi
mirc gia hién tai, dua vao cac luan diém nhu sau:

80,000 500,000

60,000 400,000
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e Thi trudng ban lé thiét bi di ddng tié€p tuc tang tru'dng, chiing t6i cho rang dién
thoai théng minh chi [a m6t nén tang dé sang tao va phat trién nhitng cong nghé mdi,
phuc vu nhu cdu cla ngudi tiéu dung. Nhitng xu hudng phat trién mdi sé tao ra su

chuyén dich trong chinh nhém dién thoai théng minh.
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¢ Thegioididong.com chay dua banh trudng, thuc hién ca phan viéc nam sau.
Dén hét ndm 2016, chudi Thegioididong.com sé dat mic doanh thu 31.773 ty dong
(+52,98% YoY), tuong Ung vdi udc tinh 38% thi phan. Song song, s Iugng clra hang
thegioididong.com trong nam 2016 dugc du phdng sé€ dat mic 1.264 clra hang, dac
biét t6c d6 s& dugc ddy rat nhanh vao thdi diém Q4.2016.

e Thi phan ban lé dién may cua cac cira hang nhoé Ié mom and pop chiém ty Ié
kha cao la co hdi dé Dienmayxanh.com ting truéng. Dén cudi ndm 2016, ching
t6i udc tinh thi phan clia nhém ndy s& gidm xubng con khodng 44%. Pong thdi, chudi
Dienmayxanh.com s& vugt qua chudi Nguyén Kim va dan dau vdi thi phan 15%.

« Dienmayxanh.com vucn Ién dan dau, tham nhap sau hon bang chudi cira
hang Mini. Viéc phét trién theo quy mod nhd hon sé& 1am cho MWG dé dang hon trong
viéc tim cac mdt bang mdi, linh hoat trong viéc gia tdng d6 phu, gan hon vdi ngudi
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tiéu dung nhitng viing ngoai 6. Trong ndm 2016, doanh thu udc tinh ctia chudi
Dienmayxanh.com sé dat 11.842 ty dong (+163,6% YoY).

 Lgi thé canh tranh cao trén thi trudng ban lé thiét bi dién tur ti su hd trg cua
hé théng quan ly ngudn luc ERP, so lugng/dd pht clra hang I6n mang lai Igi thé thuong
hiéu, quan ly hang ton kho, va chién thudt mua hang. B6i ngii nhan sy giau kinh
nghiém trong viéc quan ly nganh hang va mé mdi clra hang.

e Thir nghiém mo6 hinh ban lIé Bachhoaxanh vdi khoang 20 clra hang dau tién ky
vong sé hoan thanh trong nam 2016. Néu thanh cong, MWG sé md rong s6 lugng clra
hang véi quy md 16n nham khai thac thi trudng ban 1é truyén thdng, hién dang chiém
80% thi phan. Doanh thu binh quan tirng ctra hang da tang Ién manh mé qua tirng
thang va dat han 1 ty dong trong thang 7.

PINH GIA

e Bang phuadng phap dinh gia chiét khdu dong tién tu do FCF va dinh gid so sénh P/E, chiing
tdi xac dinh mic gid muc tiéu trong 12 thang téi cho ¢d phiéu MWG Ia 192.000 VND/cp.
Véi mic EPS du phdng trong ndm 2017 la 17.100 VND, muc gia muc tiéu tuang ing vdi
mUc P/E la 11,2 [an, so vdi muc trung binh nganh 1a 11,6 [an. Ching t6i khuyén nghi
MUA déi véi c6 phiéu MWG trong dai han véi tiém ning ting gia 37,14% so véi
murc gia hién tai.

Bi€u 19: Dong tién tu do FCFF Bi€u 20: Phuong phap dinh gia FCFF

FCFF 2015 2016 2017 2018 2019 2020
EBIT 1.322 2.250 3.262 3.967 4.631 5.319 Cumlative PV of FCF 6.786
less: tax (310) (446) (646) (793) (938) (1.083) Pv of Terminal value 17.161
add: depreciation 197 513 700 772 614 463 Terminal value of total PV FCF 66,8%
less: capex (587)  (1.229) (823) (340) (110) (55)  Total PV of FCF 25.673
(increase) / decreace in NWC (2.061) (801) (1.680) (1.194) (747) (587) Cash & ST Investments 344
Unlevered free cash flow (1.438) 286 814 2.413 3.449 4.057 Short and long-term debt 2.053
PV of FCF - 255 645 1.678 2.082 2.126 Enterprise value (EV) 26.017
Cumulative sum PV of FCF - 255 900 2.578 4.660 6.786 Total equity value 23.964
Terminal cashflow - 282 807 2.412 3.461 4.076 Outstanding shares (million) 146.670.301
PV of terminal value - 3.240 7.476 15.662 16.784 17.161 Target Price 12 Months 190.100 VND
WACC 12,9% 14,2% 15,2% 15,2% 15,2%

Discounted Period 0,39 1,39 2,39 3,39 4,39 Ngudn: MBS ubc tinh

Bi€u 21: So sanh cac cong ty trong nganh ban lé dién tir

Tén cong ty .\!c‘Sn L\éa Dc.>Aanh‘Ehu Discounted

Triéu dong Triéu dong P/E

MWG VN Equity MOBILE WORLD INVESTMENT CORP 20.083.906 57,9% 34.042.579 13,5
071840 KS Equity LOTTE HIMART CO LTD 22.177.596 5,8% 75.238.349 8,9
BIG TB Equity BIG CAMERA CORP PCL 10.577.573 75,2% 3.125.023 15,8
2450 TT Equity SENAO INTERNATIONAL CO LTD 9.459.057 16,3% 23.094.671 12,9
COM7 TB Equity COM7 PCL 8.527.477 23,5% 9.580.529 14,3
TELE IJ Equity TIPHONE MOBILE INDONESIA TBK 8.412.673 14,3% 42.392.217 6,6
6188 HK Equity BEIJING DIGITAL TELECOM CO-H 4.618.206 13,9% 55.194.033 5,0
6281 TT Equity E-LIFE MALL CORPORATION 4.216.707 20,3% 11.844.474 10,8
2430 TT Equity TSANN KUEN ENTERPRISE CO LTD 3.251.096 6,8% 15.855.507 13,6
6154 TT Equity SUNFAR COMPUTER CO LTD 977.701 6,8% 3.415.000 14,2
Trung binh 11,6
Trung vi 12,9

Ngudn: Bloomberg
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THEGIOIDIDONG.COM: Pay manh thuc hién cong viéc ndm 2017

MWG tiép tuc ddy manh mé rong chudi Thegioididong.com gia ting thi phan va vi thé

trong nganh

MWG van tiép tuc thuc hién chién lugc gianh 18y thi phan tir nhitng clra hang nho lé truyén thdng.
Dau nam 2016, thi phan cla Thegioididong.com chiém 30% trong khi cac ctra hang nho |é mom
and pop chiém 40% thi phan. Ching t6i ky vong dén cudi nam 2016, thi phan cla cac clra hang
nho lé s& giam xudng con 30% - 35%, do su’ banh trudng ctia cac chudi ban Ié.

Bi&u 22: Thi phan ban Ié thiét bj di dong

40.0%

THI PHAN THIET B| DI PONG

10.1%

30.0%

11.9%

MMWG ®FPT Shop H VienthongA ® Viettel Store, Mai Nguyen,... ® Clra hang nho 1é

Ngudn: GFK va MBS téng hop

Trong 6 thang dau nam 2016, hé thong thegioididong.com da dat mdc doanh thu 14.063 ty dong
(+54,71% YoY), dong thdi s6 lugng ctra hang Itc nay dat 827 clra hang so véi mic 560 hoi dau
n&m. Theo k& hoach kinh doanh 2016, MWG d& hoan thanh cdng viéc mé rdng chudi trong ndm,
va MWG s& tiép tuc ddy manh dé thuc hién phan cdng viéc cia ndm 2017. Dy dinh nay clia MWG
nhdm muc dich tap trung slic trong ndm 2017 dé phét trién chudi Mini Dienmayxanh.com va thir
nghiém chudi Bachhoaxanh.com giai doan 2.

S6 lugng mé rong cho cac clra hang thegioididong.com trong tuang lai gan sé tap trung nhiéu
hon cho cac khu vuc viing tinh, ndi ma mirc dé bao phu chua cao. DS véi cac chudi tai viing tinh,
sO lugng dong hang sé giam xudng va tap trung nhiéu han vao phan khic dién thoai tam trung.
Trong hién tai, doanh thu trung binh cho tirng clra hang mdi tai vung tinh dao dong quanh mirc

1,5 ty dong/thang.

Biéu 23: Du phéng tiing trudng chudi Thegioididong.com
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Nguodn: MBS utc tinh
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Dén hét ndm 2016, chiing toi uSc tinh réng chudi Thegioididong.com sé& dat mirc doanh thu 31.773
ty dong (+52,98% YoY), tuong Ung véi udc tinh 38% thi phan. Song song, s6 lugng clra hang
thegioididong.com trong ndm 2016 dugc du phong sé dat mirc 1.264 clra hang, dac biét toc do
s& dudc day rat nhanh vao thdi diém Q4.2016. Trong dai han, thj trudng ban 1& dién thoai di dong
ky vong sé tiép tuc tang trudng cao dén nam 2018 va thi phan cia MWG sé dat 42%.

DIENMAYXANH.COM: Hé thong cira hang Mini cang tham nhap sau vao thi trudng
“mom and pop”

TU ndm 2015, chudi Dienmayxanh d3 trg thanh dong luc ting trudng manh mdi cho MWG. Trong
6 thang dau ndm 2016, doanh thu chudi Dienmayxanh.com da dat 5.587 ty dong (+216% YoY)
V@i sO lugng clra hang dat 111 clra hang.

TU gitta ndm 2016, MWG bt dau trién khai chudi Mini Dienmayxanh.com vdi dién tich san tir 500
— 800 m2. Vi y tudng mdi ndy, MWG sé& cang khuéch truong chudi cra hang dién mdy, tham
nh&p sau vao thj trudng mom and pop, déc biét Ia & viing tinh. D& phl hgp vdi thiét ké nhé va
linh dong, MWG ciing co su diéu chinh lai vé s6 lugng cac dong hang va loai b cac dong san
phdm cdng kénh gia tri cao. Tuy nhién, s6 lugng dong hang cé thé thay ddi trong tucng lai tly
thudc vao nhu cau ctia ngudi tiéu dung trong tirng khu vuc.

Hon nifa, viéc phét trién theo quy md nho hon sé lam cho MWG dé dang hon trong viéc tim cac
mat bang méi. Do dd, s6 lugng clra hang m& mdi trong tucng lai s€ gia téng nhanh han so Vi
viéc md cac siéu thi dién may I6n trudc day. Vi vay, hé thong Dienmayxanh.com sé€ linh hoat trong
viéc gia tang dd phu, gan han véi ngudi tiéu ding. Ching t6i ky vong rang, chi phi mg nhiing clra
hang mini mdi sé giam xudng 50% so vdi trudc day. Song, doanh thu trung binh tirng clra hang
cling sé sut giam xuéng muc 55% - 60%.

Thi trudng ban Ié dién may van con phan tan, Dienmayxanh.com vucn 1én dan dau

Thuc t&, thi truSng ban 1@ dién may tai Viét Nam van dang phan tan hon nhidu so véi thi trudng
ban Ié thiét bi di dong va chi yéu phan I8n thi phan van 13 cic clfa hang nhd 1 truyén théng. Do
mUic d6 phan tan dang kha cao nén su’ canh tranh trong nganh ciing dién ra gay gét. Theo ky
vong cla chiing t6i, dong luc tang trudng thi phan cia MWG trong mang ban Ié dién may la giam
mUc d phan manh trong nganh bang viéc khai thac thi phan trong tay cac clra hang ban Ié truyén
thong.

Vao cudi nam 2015, thi phan cla cac ctfa hang nhé |é mom and pop chiém ty |é kha cao trén
52,5%. Tuy nhién, dén cudi ndm 2016, chlng téi udc tinh thi phan cda nhdm nay sé giam xudng
con khoang 44%. Pong thdi, chudi Dienmayxanh.com sé vugt qua chudi Nguyén Kim va dan dau
vGi thi phan 15%.

Bi€u 24: Thi phan ban Ié dién may

THI PHAN BAN LE DIEN MAY

12%

52.50%

® Nguyén Kim HDienmayxanh M Cholon M Tran Anh, Pico, Thién Hoa,... M Clra hang truyén théng
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Ngudn: GFK va MBS téng hap

Trong ndm 2016, chiing toi udc tinh doanh thu cla chudi Dienmayxanh.com s& dat 11.842 ty
dong (+163,6% YoY), tuong Ung vdi thi phan udc tinh 15% so véi mic 8% vao nam 2015. S6
lugng clra hang Dienmayxanh.com udc tinh dat 184 clra hang, trong dé gom 134 clra hang
Dienmayxanh.com va 50 ctra hang Mini Dienmayxanh.com. Trong dai han, ching t6i cho rang thj
phan clia chudi Dienmayxanh.com sé dat mifc 32% vao ndm 2020.

Biéu 25: Du phéng ting truéng chudi DienmayXANH.com

40,000 35.0% 500 35.0%
35,000 30.0% :Zg 30.0%
30,000 . .
25.0% 350 25.0%
25,000
20.0% 300 20.0%
20,000 250
15 000 15.0% 500 15.0%
10,000 10.0% 150 10.0%
5,000 5.0% 100 5.0%
| z B o0 i
; = N 0.0% o == = 0.0%
2013A 2014A 2015A 2016E 2017E 2018E 2019E 2020E 2013A 2014A 2015A 2016E 2017E 2018E 2019E 2020E
I Revenue === Market Share I Total Stores === Market Share

Ngudn: MBS udc tinh
Gia tang vi thé trong nganh, cai thién bién Igi nhuan gop

T ndam 2015, MWG bat dau nhap hang truc ti€p tir cdc nha san xudt nhu Apple va Samsung,
thay vi phai nhap thong qua cac nha phan phai trung gian. Trong nam 2016, bién Igi nhuan gop
udc tinh cta hai chudi thegioididong.com va dienmayxanh.com ky vong [an Iugt dat 16,5% va
15,5%. T6ng bién Igi nhuan gdp udc tinh dat 16,2% so véi miic 15,6% trong n&m 2015.

BACHHOAXANH.COM: Thtr nghiém giai doan 1 buéc dau thanh cong

Giai doan 1 Giai doan 2 Giai doan 3
M(fc d& nhan dién Phat trién cum BHX MG rong
Mat d6 ctra hang Kha nang phan phoi
o Doanh thu mat Quan ly ton kho
oo hang Kha ndng md rong
@ M6 hinh phuc vu
MUrc d6 hai long
@ 16 cifa hana - fa ha >1000 clfa hana
@ - ) @ _ ) KZOO 250 cura hana ) \_ )
QLA @ : : Viéc phat trién md hinh Bachhoaxanh.com sé trai qua ba giai doan theo théng tin tir phia doanh
ién @ " @ nghiép. Dé&n thdi diém hién tai, MWG gan nhu da thanh cdng trong giai doan 1, mdc doanh thu
R @ trung binh trén tiing ctra hang cé su tang truéng déu dan qua ting thang. Bén thang 7, doanh
@ @ Cong vier thu trung binh ting cira hang dat 1,25 ty dong so véi mutc doanh thu trung binh 180 triéu dong
Hoa Bam  vao thang 2. Trong hién tai, chi phi dau tu mdi cho mdi clra hang Bachhoaxanh khoang 1.300 ty
Z doéng.
.. ‘ Trong nam 2016, MWG s€ hoan thanh viéc thr nghiém giai doan 1 va nam 2017 MWG sé ti€p tuc
e @ 4 “Mem giai doan 2 véi s6 lugng clra hang udc tinh trong khoang 200 — 250 ctra hang. Trong giai doan 1,

bién Igi nhudn gdp clia chudi Bachhoaxanh.com chi khoang 5%. Tuy nhién, ching t6i ky vong
bién Igi nhuan sé cai thién I1én miic 8 — 10% khi thr nghiém mo hinh cum clra hang. Sau khi budc
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vao giai doan md rong, MWG sé cd thé nhdp hang truc tiép tir cac nha cung cap dan dén bién Igi
nhuén gop cé thé cai thién Ién mic 15% trong dai han.

Thi trudng ban 1é Viét Nam hién tai, kénh ban Ié truyén thAng dang chiém 83% thi phan va dugc
phan chia nhu sau: ctra hang 16n chi€ém 30% thi phan, tap hoa nho chiém 30%, chg 11% va clra
hang chuyén doanh 7%, cac kénh khac la 5%. Kénh hién dai chiém 17% thi phan con lai, trong
do, siéu thi chiém 10%, dai siéu thi 4%, Minimart 2%, Metro va Online 1%.

Bi€u 26: Thi truwdng ban Ié Viét Nam

THI TRUONG BAN LE

4% 2%1%

M Clra hang l1&n

® Tap hda nho

H Cho

M Clra hang chuyén doanh
M Siéu thj

16% ® Dai siéu thj

M Minimart

30% M Metro va Online

Ngudn: GFK va MBS téng hap
TINH HINH TAI CHINH VA DU PHONG

Bi€u 27: Két qua hoat dong kinh doanh va du phéng 2016

BVT: Ty VND
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Ngudn: BCTC MWG

Doanh thu va Igi nhuan clia MWG lién tuc tang trudng manh tir nam 2009 dén nay. Toc do tang
truéng binh quan (CAGR) cua doanh thu va Igi nhuan sau thué lan lugt dat
53,11% /nam va 67,77% /nam. Dong luc tang trudng trong giai doan tir nam 2011 — 2014
chu yéu dén tir hé thong thegioididong.com hudng Igi tir tang trudng nganh va gia tang thi phan.
T ndm 2015, mang dién may bt dau c6 déng gop dang ké vao ting trudng téng doanh thu va
chiém ty 1€ 18%. Chung t6i udc tinh dén cudi nam 2016, doanh thu tir mang dién may sé chiém
27,1% t6ng doanh thu cia MWG.
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Biéu 28: Du phéng két qua kinh doanh
2015A 2016E 2017E 2018E 2019E 2020E

Doanh thu thuan 25.253 43.614 63.638 76.525 83.506 90.018
% Tang trudng 73% 46% 20% 9% 8%
Lgi nhuén gép 7.078 10.262 12317 13.448 14.499
Chi phi ban hang 4.143 6.046 7.270 7.933 8.552
Chi phi QLDN 685 955 1.080 884 628
Lgi nhuan HBKD 2.250 3.262 3.967 4.631 5.319
Doanh thu tai chinh 80 80 80 80 80
Chi phi tai chinh 112 127 98 32 -
Lgi nhuan trudc thué 1.386 2.231 3.229 3.963 4.692 5.413
Lgi nhuan sau thué 1.072 1.785 2.583 3.170 3.754 4.330
Téng trudng 67% 45% 23% 18% 15%
EPS 7.305 12.173 17.100 20.576 24.123 27.553

Nguodn: MBS utc tinh

Trong 6 thang dau nam, doanh thu clla MWG da tang trudng manh dat mdc 19.650 ty dong
(+80,94% YoY). Dong thdi, Igi nhuan sau thué tang trudng 62% so vdi clng ky va dat 834,4 ty
déng. Udc tinh ca ndm 2016, doanh thu va Igi nhuan clia MWG du tinh s& [an lugt dat 43.614 ty
dong (+72,71% YoY) va 1.754 ty dong (+63,6% YoY), tudng Ung véi mirc EPS forward 2016 la

12.200 VND.
Bi€u 29: Hiéu qua khai thac tai san Bi€u 30: Phan tich Dupont
80.00 7.00 120.0%

6.00 100.0%

60.00
/\/\ 5.00 80.0%
4.00

/\ 3.00
- .
20.00 =" 2.00 40.0%
1.00 20.0%

- 0.0%
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e Days Inventory Outstanding

=Days Payable Outstanding e Asset TUrnover === Leverage Net Margin e====ROE Dupont
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Ngudn: MWG
Hiéu qua khai thac tai san
S6 ngay hang toén kho cia MWG du'gc quan ly 6n dinh trong khoang 45 — 55 ngay, tuy
nhién cubi nam 2015, s6 ngay hang tén kho tang manh Ién mic 62 ngay. Viéc tang dot bién nay
cht yéu tir hang ton kho thiét bi di déng gia t&ng d& chuén bi cho thdi diém dau ndm 2016. Néu
dung doanh thu trong 1 thang dau ndm ctia MWG dé tinh s§ ngay hang ton kho, chiing tdi van
nhan dugc két qua 51 ngay, tuong ddng vdi thdi ky trudc. Tai thdi diém cudi thang 6/2016, hang
ton kho c¢é sy tdng nhe so vdi dau nam, s6 ngay hang ton kho giam xudng con 56 ngay.
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MO HINH LOT NHUAN VA DPINH GIA
Cac gia dinh trong mé hinh Igi nhuan:

Pinh gia Cap nhat

(SEICLI T3.2016 T8.2016

Dién giai

Thegioididong.com

Gidam quy mo tiung

S0 cua hang 2016 734 1.264 cira hiing so véi truc
day dé€ gia tdng do
1,5ty phu, ddc biét la thi

Doanh thu cua hang mdi 3 ty dong/thang dBna/thang trudng viing tinh

S6 lugng clra hang
m&d mdi cubi nam
SSSG 8% 13% 2015 chiém ty Ié cao,
tao ra du dia cao
trong nam 2016.

Dienmayxanh.com

Trién khai md hinh
Mini  Dienmayxanh
cho nén gia tang kha
ndng tim madt bang
md clra hang mdi.

SO cua hang 2016 134 184

Doanh thu cua hang mdi 10 ty dong/thang 7 ty dong/thang

5556 20% 20% Khéng thay d6i

S6 lugng clra hang
Téng dau tu CAPEX 612 ty dong 1.220 ty dong md mdi nhanh hon
du phdéng dau nam.
Pbng thdi, viéc trién
khai cac mé hinh ctra
hang nhd lam gia
tang khd nang mg
clfa hang mdi

Vén luan chuyén 321 ty déng 801 ty dong

Thegioididong.com

e Trong nam 2016, ching t6i ky vong thi phan cia MWG dat mic 38% va sau d6 tang dan Ién
muc 42% trong nam 2020. S6 lugng clra hang Thegioididong.com vao cu6i nam 2020 la 1764
clra hang.

e Do s0 lugng ctra hang mdi trong ndm 2015 tdng nhanh nén céc clfa hang mdi hoat déng dudi
1 ndm chiém dang ké&. Vi vy, véi du dia tai cac clra hang hién hitu con cao, nén ching tdi gia
dinh m(c tang trudng SSSG trong nam 2016 dat mdc 13%.

Dienmayxanh.com

e Nam 2016 dudc ky vong la giai doan mé& rong manh mé cla hé thdng Dienmanhxanh.com va
ching t6i ky vong thi phan cta hé thGng sé dat 15% trong nam. SO lugng clra hang
Dienmayxanh.com vao cudi nam 2020 la 464 clra hang. Trong dd, hé thong c6 164 clra hang
Dienmayxanh.com Ién va 300 ctra hang Mini Dienmayxanh.com.

e Do hé thdng Dienmayxanh.com dang trong th&i ky dau phat trién do d6 mUc ting trudng
doanh thu trén nhitng ctra hang hién hitu kha cao, ching t6i ky vong ty I1€é SSSG trong ndm
dat 20%.
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Mo hinh dinh gia DCF
Bi€u 31: Dong tién tu do FCFF

Biéu 32: Phu'ong phap dinh gia FCFF

FCFF 2015 2016 2017 2018 2019 2020 _
EBIT 1.322 2.250 3.262 3.967 4.631 5.319 Cumlative PV of FCF 6.786
less: tax (310) (446) (646) (793) (938) (1.083) Pv of Terminal value 17.161
add: depreciation 197 513 700 772 614 463 Terminal value of total PV FCF 66,8%
less: capex (587) (1.229) (823) (340) (110) (55) Total PV of FCF 25.673
(increase) / decreace in NWC (2.061) (801) (1.680) (1.194) (747) (587) Cash & ST Investments 344
Unlevered free cash flow (1.438) 286 814 2.413 3.449 4.057 Short and long-term debt 2.053
PV of FCF - 255 645 1.678 2.082 2.126 Enterprise value (EV) 26.017
Cumulative sum PV of FCF - 255 900 2.578 4.660 6.786 Total equity value 23.964
Terminal cashflow - 282 807 2.412 3.461 4.076 Outstanding shares (million) 146.670.301
PV of terminal value - 3.240 7.476 15.662 16.784 17.161 Target Price 12 Months 190.100 VND
WACC 12,9% 14,2% 15,2% 15,2% 15,2%

Discounted Period 0,39 1,39 2,39 3,39 4,39 Ngudn: MBS udc tinh

B3ng md hinh dinh gia dong tién tu’ do (FCFF), chlng t6i xac dinh mdc gia muc tiéu trong 12
thang tiép theo 1 186.000 VND/c8 phiéu. V&i mic EPS du phdéng trong ndm 2017 13 17.100
ddng/cd phiéu. Mirc gia muc tiéu tir md hinh trén tucng tng véi mic P/E 1a 10,9 [an.

Bi€u 33: Phén tich dd nhay

Vong quay hang ton kho

c 5,20 5,70 6,20 6,70 7,20
E 19,08 183.652 178.763 183.112 188.867 193.384
E. g 18,08 182.941 177.968 184.481 190.085 194.482
ug; 3::_ 17,08 182.094 179.309 185.935 191.403 196.113
s 16,08 181.074 180.769 187.525 192.829 197.910
= 15,08 179.831 182.586 189.262 194.494 199.893

Mo hinh dinh gia so sanh

Ngudn: MBS udc tinh

Bi€u 34: So sanh cac cong ty trong nganh ban lé dién tir

Tén cong ty _Yﬁn i\éa Dc_)ﬁanhfhu Discounted

Triéu dong Triéu dong P/E

MWG VN Equity MOBILE WORLD INVESTMENT CORP 20.083.906 57,9% 34.042.579 13,5
071840 KS Equity LOTTE HIMART CO LTD 22.177.596 5,8% 75.238.349 8,9
BIG TB Equity BIG CAMERA CORP PCL 10.577.573 75,2% 3.125.023 15,8
2450 TT Equity SENAO INTERNATIONAL CO LTD 9.459.057 16,3% 23.094.671 12,9
COM7 TB Equity COM7 PCL 8.527.477 23,5% 9.580.529 14,3
TELE IJ Equity TIPHONE MOBILE INDONESIA TBK 8.412.673 14,3% 42.392.217 6,6
6188 HK Equity BEIJING DIGITAL TELECOM CO-H 4.618.206 13,9% 55.194.033 5,0
6281 TT Equity E-LIFE MALL CORPORATION 4.216.707 20,3% 11.844.474 10,8
2430 TT Equity TSANN KUEN ENTERPRISE CO LTD 3.251.096 6,8% 15.855.507 13,6
6154 TT Equity SUNFAR COMPUTER CO LTD 977.701 6,8% 3.415.000 14,2
Trung binh 11,6
Trung vi 12,9
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Ngudn: Bloomberg

Bdng viéc so sanh nhitng cong ty hoat dong trong linh vuc ban 1& dién tdr, mdc P/E trung binh va
trung vi sau khi da diéu chinh theo qudc gia an Iugt la 11,6 [an va 12,9 lan. Dong thai, mirc P/E
trung binh trong 1 nam gan nhat cia MWG la 10,7 [an. V&i mirc P/E trung binh nganh, ching téi
xac dinh mUc gia muc tiéu trong nam 2017 clla MWG theo phuang phap so sanh 1a 198.000 dong.

Biéu 35: Chi s6 P/E cia MWG trong qua khir

16

14
B /V"\H
10 W

Nguén. Bloomberg

Tong hop dinh gia

Phuong phap Ty trong Pinh gia
P/E 50% 198.000
FCFF 50% 186.000
Téng hop 192.000

Ching tdi sif dung ca hai phucng phap dinh gia DCF va P/E d& xac dinh mirc gia hgp ly cho cd
phiéu MWG vdi ty trong phan b8 50%:50%. TU hai phuong phap trén, mic gid hgp Iy cho muc
tiéu dau tu trong 12 thang tiép theo vao ¢6 phiéu MWG la 192.000 VND, cao hon 40,1% so Vi
mUrc gia hién tai. Pong thdi, miic gida muc tiéu nay tucong (ng véi mic P/E lan lugt 15,8 [an trong
ndm 2016 va 11,2 [an trong nam 2017.
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CTCP Thé gi6i s6 (HSX: DGW)

Bao cao cap nhat 12/09/2016

Khuyén nghi MUA
Gia muc tiéu (VND) 21.000
Tiém nang tang gia 31,25%
C8 tdc (VND) 0 VND
Lgi suét c6 tuc 0%
Thong tin c6 phiéu 11/08/2016

Gia hién tai (VND) 15.600
S6 lugng CP niém yét 30.613.329
S6 lugng CP luu hanh 30.461.860
V6n hda thi trudng (ty VND) 475,21
Khoang gia 52 tuan 17.750 - 56.372
KLGDTB 30 ngay 40.889
% s@ hitu nudc ngoai 16,48%
o i S .

%o g‘lc.il han s@ hitu nudc 49%
ngoai

S0 lugng dugc phép sd hitu 150.000.531
S6 lugng con dugc phép 9.956.278

mua

Bién dong gia trong 12 thang
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Quay dau tang trudng

= DGW la mot doanh nghiép I6n hoat dong trong linh vuc phan phdi hang hda cong nghé
dién tr cing vai PET va FPT Trading.

= Nam 2015, két qua hoat dong kinh doanh ctia DGW chiu sut giam manh tir dong dién
thoai Nokia/Microsoft.

= Ciing trong ndam 2015, DGW bat dau phan phdi doc quyén cho cac dong dién thoai tim
trung va gia ré. Doanh thu tir cac dong dién thoai co su’ tang trudng bén viing cing Vi
viéc m& rong dong dién thoai.

= Du phong trong ndm 2016, doanh thu tir cac dong dién thoai méi s& du bu dap cho
phan sut giam doanh thu Nokia/Microsoft. Tir dd, két qua kinh doanh chung sé thoat
khoi thai ky sut giam va quay lai tang trudng.

=  Khuyén nghi: MUA

Chi tiéu tai chinh cc ban

Indicators VND bn 2013 2014 2015 2016E
Laptop and tablet 1.759 1.997 2.227 1.979
Mobile phone 977 2.451 1.535 1.554
Office 321 429 445 666
Doanh thu 3.057 4.877 4.204 4.199
EBT 69 168 133 116
Ldi rong 51 128 104 93
EPS (VND) 5.107 3.539 3.000
P/E 4,52x 5,3x

Lun diém dau tu

e Doanh thu tir mang phan phoi dién thoai di dong ky vong tang truéng trdé lai,
tur viéc phan phdi doc quyén cho cac dong dién thoai tam trung va gia ré. Chung téi ky
vong cac dong dién thoai di ddng mai s& bu dap cho su sut giam tur dién thoai Nokia.
Dy phéng doanh thu clla mang phan phéi dién thoai ndam 2016 dat 1.554 ty dong,
tuagng dugng véi cung ky.

e Lién tuc ky méi cac hgp dong phan phoi doc quyén cho cac dong dién thoai.
Doanh thu téng trudng déu clng vdi sy gia tang s6 Iugng nhan hang. Dong dién thoai
Wiko dugc bat dau phan phdi trong Q3/2015, dong Obi bat dau tir Q4/2015. Trong
ndm 2016, cong ty bat dau phan phéi cho dong Intex vao Q3/2016 va dong Freetel
vao Q4/2016.

e Gia tang bién Igi nhuan godp tir viéc cung cap dich vu phan phéi kém theo
marketing. Du phdéng trong nam 2016, bién Igi nhuan gép clia mang phan phadi dién
thoai di dong ky vong cai thién 1én mirc 7% so véi muc 6,3% trong nam 2015. Bién Igi
gop chung ky vong cai thién tir muic 6,29% |én mdc 6,58% trong nam 2016.

e Mang kinh doanh thiét bi van phong tang truéng kha tot trong nam khi cong
ty ky thém hgp dong phan phdi cho Ricoh va Xerox. Dy phong trong ndm 2016, doanh
thu tlr mang thiét bi vdn phong dat 666 ty dong, tang trudng 50% so vdi cling ky.

e Mirc P/E sé dugc diéu chinh tich cuc sau khi DGW phuc héi tiang truéng. Bit
dau tir Q3/2016, doanh thu tir mang phan phdi dién thoai s& ngung sut giam va bét
dau tdng trudng tra lai. Udc tinh ca ndm 2016, doanh thu va Igi nhudn sau thué ky
vong lan lugt dat 4.199 ty dong va 93 ty dong (-10,2% YoY). V&i mc EPS du phéng
2016 dat 3.000 VND, mtrc gia muc tiéu trong nam 2016 la 21.000 VND, tuong (ng vdi
murc P/E 7 lan.
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DGW Distribution Coverage

NS Q Q

DGW hién tai la doanh nghiép hoat dong chinh trong linh vu'’c phan phoi mat hang dién
tor (ICT) tir ndm 1997 cho cac ctlfa hang ban Ié ca nudc. Dén cubi nam 2015, DGW md rong

NG mang lugi dai ly dat mirc 6.000, phan phai dién thoai di dong, laptop — may tinh bang va thiét bi
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Q0 vmwp Q-
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DGW Distribution Model
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Mang kinh doanh laptop va may tinh bang la hoat dong kinh doanh truyén théng cua
DGW va ting truéng on dinh trong nhitng nam gén day. Trong ndm 2015, doanh thu tir
mang nay dat 2.226 ty dong (+11% YoY) chiém ty trong 53% trong t&ng doanh thu. Bién Igi
nhuén gdp cla mang kinh doanh nay kha 8n dinh qua cac ndm & muc 6,2%.

Mang kinh doanh dién thoai di dong dugc DGW khéi dong tir nam 2013 véi thuong
hiéu Nokia/Microsoft. Hoat dong phan phai dién thoai Nokia/Microsoft da tao ra su' tang trudng
doanh thu manh mé trong ndm 2013 - 2014 va dong gdép gan 100% doanh thu phan phdi dién
thoai di ddng va 50% t6ng doanh thu. Tir ndm 2015, kinh doanh dién thoai Nokia/Microsoft bat
dau sut giam do anh hudng tir phia nha san xuat, DGW da md réng nhan hang sang cac thuong
hiéu dién thoai Wiko, Obi, Intex... Bién Igi nhuin gdp clia mang nay cd su gia tdn 6n dinh trong
khoang 4,5% dén 6,3% trong giai doan 2013 — 2015.

Mang kinh doanh thiét bi vin phéng kha 6n dinh, trong ndm 2015 dat doanh thu 444 ty
dong (+3,6% YoY), chiém khoang 10% doanh thu trong giai doan 2013 — 2015. Tuy nhién, day
la mang cé bién Igi nhuan gop kha cao hon cac mang con lai, trung binh dat 9%.

Bi€u 37: Bién Igi nhuan gdp cuia tirng mang phan phdéi
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Thi trudng ban si thu nhé khi hé théng ban lé banh trudng va doanh thu DGW chiju tén
that tir Nokia/Microsoft. Trong hién tai, thi truGng phan phoi ban si dién tir dang gap kho
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khan khi mot s6 nha san xudt ban hang truc ti€p cho mot s6 chudi ban [é 16n thay vi thong qua
cac nha phan phdi si. Dong thdi, trong ndm 2015, hoat dong kinh doanh clia DGW ciing chiu tac
ddng tiéu cuc manh mé khi Nokia/Microsoft ngung phét trién dién thoai di ddng. Doanh thu trong
ky cia DGW giam 13,8% so vdi nam 2014, dat 4.203 ty dong, nguyén nhan tir sut giam doanh
thu phan phdi dién thoai di dong.

DGW da chu dong chuyén sang tap trung phan phéi déc quyén cac thuong hiéu dién
thoai di dong tam trung va gia ré nhu Wiko, Obi, Intex. Ngoai viéc phan phdi théng thudng,
DGW cung cdp cac gdi dich vu logistics va marketing nhdm hd trg gia tdng thi phan cho cac
thuang hiéu ndy. Theo s8 liéu tir GFK, xu hudng chuyén dich tiéu dung tir feature phone sang
smart phone d3 dién ra trong nhiéu ndm. Dong thdi trong tucng lai, xu hudng nay sé tiép tuc va
tap trung vao nhitng dong dién thoai tam trung va gia ré.

Bi€u 38: Su’ chuyén dich tiéu dung tir feature phone sang smartphone
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Trong nam 2015, doanh thu cla riéng cac thuang hiéu nay dat 655 ty dong. Trong 6 thang dau
ndm 2016, viéc phan phdi cac thuong hiéu nay mang lai doanh thu 587,7 ty dong, tang 250% so
véi cling ky. Ching tdi ky vong réng trong dai han sy phat trién cua chién lugc phan phéi déc
quyén sé& nhanh choéng tao ra ngubn doanh thu du bu dap cho mang Nokia/Microsoft trong qua
kh(r va téng trudng trd lai trong dai han. Dong thdi, viéc cung cdp mdt san phdm dich vu tron géi
bao gobm phan phdi, marketing sé€ tao ra dugc bién Igi nhuan gop cao hon so vdi viéc phan phoi
san pham dan thuan.

Bi€u 39: Doanh thu cac dong dién thoai cia DGW
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Mé rong cung cap cho khach hang thuong mai dién tur

Trong tuong lai, thi trudng ban 1é online clia Viét Nam sé ti€p tuc tdng trudng cung véi nhiéu
thuang hiéu nhu: Lazada, Tiki, Sendo, Adayroi,... Trong giai doan phat trién dau tién, khi quy md
clia cac thugng hiéu nay con nhd thi viéc mua hang ton kho tir cac nha phan phdi va thué ngoai
quan ly hang ton kho sé mang lai hiéu qua cao han. Trong hién tai, DGW dang dan md rong sang
doi tugng khach hang thuong mai dién tir. Ngoai vai tro la nha phan phdi trung gian, DGW ciing
cung cap cac dich vu trong mang quan ly hang tén kho va hoan thién don hang.

K& hoach kinh doanh 2016

Chi tiéu (ty déng) 2015 2016KH A () 4
Doanh thu 4.204 3.951 -6,02%
Loi nhuan trudc thué 133 81,25 -38,91%
Ldi rong 104 65 -37,50%
EPS 3.539 VND 2.100 VND

Source: DGW

Dén gilta nam 2016, DGW da diéu chinh giam k€ hoach ndm manh mé tir mic doanh thu ké
hoach 5.430 ty dong xudng con 3.951 ty dong. Trong nifa dau nam, thi trudng ban |é laptop co
sur sut giam, dong thdi, cic dong hang nhap khau vé cham tré so véi k& hoach lam doanh thu va
Igi nhuan quy 2 kha tiéu cuc.

Nhan dinh

DGW la mét trong nhiing doanh nghiép 16n hoat dong trong mang phéan phéi hang cong nghé
dién tir. Méc du doanh thu va Igi nhun clia DGW van dang trong xu hudng gidm, ching tdi tin
tudng doanh nghiép sé cé su' phuc hdi phat trién nhd vao nhitng budc di méi. Trong trung han,
viéc phan phdi doc quyén cac dong dién thoai tam trung va gia ré sé nhanh chéng bu dap khoan
doanh thu mat di tir dong Nokia/Microsoft, dong thdi tao ra dong luc tdng trudng. Chdng t6i dy
phdng su’ tdng trudng so véi cling ky s& bat dau thé hién tir Q3.2016.

Du phéng hoat dong kinh doanh trong nam 2016, doanh thu dugc du phdng sé tuang dugng ndm
2015 & mirc 4.199 ty dong, do hai quy cudi nam sé gia tang manh doanh thu tir dong Intex va
cac mau méi clia Wiko va Obi. Lgi nhudn sau thué& du phdng dat 93 ty dong (-10,2% YoY), tuong
rng v&i mdc EPS forward 2016 la 3.000 VND. VGi mic P/E than trong la 7,0 [an, ching t6i xac
dinh mdrc gia muc tiéu trong nam 2016 la 21.000 VND, cao han 40% so vdi mifc gia hién tai.

Bi€u 40: Doanh thu va Igi nhuén giai doan 2013 - 2015 Bi€u 41: Phén tich Dupont
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Lién hé: Equity Research

Pham Thién Quang
Tel: +84 37262600 Ext 6183
Email: guang.phamthien@mbs.com.vn

Lam Tran Tan Si
Tel: +84 8 3920 3388 Ext: 189
Email: si.lamtrantan@mbs.com.vn

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi cia MBS dugc xay dung dua trén mdc chénh léch cta gia muc tiéu 12 thang va gia c6 phiéu trén thi trudng
tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh Iap tir thang 5 nam 2000 bai Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chifng khoan dau tién
tai Viét Nam. Sau nhiéu ndm khdng ngirng phét trién, MBS d trd thanh mdt trong nhiing cdng ty chiing khoan hang dau Viét Nam cung cap cac dich vu bao
goém: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang ludi chi nhanh va céac phong giao dich cia MBS d& dugc md rong va hoat dong c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai
Phong va céc vling chién Iugc khac, Khach hang ctia MBS bao gdm cac nha dau tu' ca nhén va td chiic, cac t8 chirc tai chinh va doanh nghiép, La thanh vién
Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va
Khai thac tai san MB (AMC). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé& cé thé cung cap cho Khach hang cac san pham va dich vu phi
hgp ma rét it cac cong ty chirng khodn khéc cé thé cung cap.

MBS tu hao du'gc nhin nhan la:

= COng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= C6ng ty nghién ctu cé tiéng néi trén thi trudng véi d6i ngli chuyén gia phan tich ¢ kinh nghiém, cung cp cac san phdm nghién clru vé kinh t& va thi
truong chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quy&n ndm 2014 thudc v& Cong ty CP Ching khodn MB (MBS). Nhifng théng tin sif dung trong bdo cdo dugc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thic cia MBS. Khéng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bt ky chitng khodn nao. Bao cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t& chirc nao khi chua dudc phép ctia MBS.

28 Nganh Phan phéi — Ban lé Cong nghé 2016 12/09/2016


mailto:quang.phamthien@mbs.com.vn
mailto:si.lamtrantan@mbs.com.vn



