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Nganh ban lé

Tiém ndng tang truéng I6n cho chudi ban le
Pham Viet Duy
duy.phamviet@mbs.com.vn

Tiém nang thi truong ban le Viét Nam

« Phan tich canh tranh

- RUi ro dén tir thuong mai dién tir véi cac chudi ban lé
« Phan tich mé hinh 5 forces

« Lua chon cd phiéu
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MBS nhan dinh réng réng nganh ban 1& tai Viét Nam 1& mot co hoi dau tu hdp dan cho nha dau tu nudc ngoai ca vé dau tu tai chinh hodc dau tu dé kinh
doanh. Viét Nam dudc hudng Igi bdi nhitng yéu t6 Igi th€ nhu: (1) Co cdu dan sb vang; (2) D&t nuc dang phat trién vdi téc do téng trudng GDP cao va lam
phat 6n dinh. Nhirng Igi thé nay gilp cho nganh ban lé cd toc d6 tang trudng ti€éu thu hon 10%/nam.

Han nifa, Vjét Nam con dugc biét téi nhu la: (1) Bat nuGc cé su tang trudng nhanh cla tang I6p trung luu; (2) ti 1€ d6 thi hda cao; (3) 40% dan s Viét Nam
du@i 24 tudi. 3 yéu to nay sé ho trg cho cac chudi ban Ié hién dai tai VN nhu PNJ, MWG va FRT cé dudc toc do tang trudng vé Igi nhuan tr 20% - 40%/nam,
cao han tuong ddi so vai tang trudng trung binh nganh.

Tuy nhién, nhitng chudi ban 1é hién dai ndy dang gép ap luc khi phai canh tranh v@i xu hudng mua hang truc tuyén. Trong nam 2018, t(t)’ng doanh thu ban
hér)g truc tuyén dat 6,2 ty do, chiém khoang 3,4% tong doanh thu ban Ié tai Viét Nam. Cd cau dan sb cua Viét Nam cd rat nhiéu yéu té dé giip mang nay co
thé tdng trudng hon 20%/nam trong vong toi thiéu 5 ndm. Nhu' la: trung binh 1 thang ti€éu dung cho thugng mai dién tir 1 ngudi mdi chi 700 nghin dong.

Yé&u t8 lo ngai vé chat lugng, su hién dién clia cac clra hang that va cd s6 ha ting cho van chuyén con kém la nhitng rao can I8n nhat cho thuong mai dién tor
tham nhap vao thi trudng Viét Nam. Nhiing trd ngai nay sé giam bdt khi dau tu cong cla chinh phu khdi dong trd lai va nhitng doanh nghiép I6n nhu lazada,
alibaba, amazon gia nhap thi trudng.

Tong két, cc chudi ban lé_ dugc hudng Igi tir cd cdu dan s6 nhung dong thai cling ¢ rui ro canh tranh tU hinh thirc kinh doanh thugng mai dién t&r nén khién
cho trién vong cuia cac chudi nay dong thdi cd ca tich cuc va tiéu cuc. Vi vdy, nhitng cdng ty cd ca chubi clra hang trén toan qudc va ca kénh ban lé truc tuyén
s€ ¢ nhiéu ca hdi thanh cong haon tai Viét Nam - goi la hinh thd'c omni channel.

Khuyén nghi c6 phiéu va gia muc tiéu

. M3 ¢ Von hoa Gia Khuyén nghi Price Target
Cong ty phiéu (Ty VND) (VND) Hiéntai  Qua khir Hién tai Qua khir
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Growing potential for modern retail players

Pham Viet Duy
duy.phamviet@mbs.com.vn

« Tiém nang thi trucong ban lé Viét Nam
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Ngénh ban le Tong quan nganh

Nganh kinh té quan trong nhat tai Viét Nam Quy m$ thj trudng ban lé

« Nén kinh té& Viét Nam dugc dinh hudng la nén kinh t& xudt khau nhu tiéu thu
noi dia van déng mot vai tro quan trong. Quy mo toan thi truGng ban [é la 142
ty USD ddng gdp vao 59% GDP ca nudc.

<
« Tuy nhién cac doanh nghiép niém yét trén san mdi chi tham gia 1 phan cac é
mang ban |é tri gia khoang 71 ty d6 (déng gop 29.8% GDP ca nudc). 2
g 59% GDP
« VGi t6c do tang trudng nganh ban Ié lubn cao tir gap ruGi dén gap doi tang
trudng GDP ca nudc va ty trong 16n trén tdng GDP. Thi déu tu’ vao ban 1é chinh
la dau tu vao tudng lai nén kinh t€ tai Viét Nam.
« La mot trong nhitng thi trudng tiéu thu tiém nang nhat clta thi trudng. Cac Ban 18 kha Tohg gla tr ;T)' g;dng (ty o)
doanh nghiép tai nganh nay ludn cé ti 1& s hitu nudc ngoai dat tdi da. an ‘e xhac '
Ban lé dong ho 0.7
® Ban lé dugc 1.6
e . . L H Ban |é trang stic 0.6
Toc do tang truéng nganh ban le = Ban Ié dién may 4.06
200 180 ., 14% mBan Ié di dong 4.39
3% o 13% Lz p
W - 12% mBan & bach héa 60
10 10% 115 10% [ 10% Tang truéng ban lé vs GDP
94 103 - 8%
100 85 6o 14% -
0 12% -
50 l I I k 40/0 100/0 A
- 2% 8% -
0 L 0% 6% - B Tang trudng
2013 2014 2015 2016 2017 2018 2019 2020 ‘2*2;0 i 7.08%
o -
mmmm Quy Mo (ty USD)  —— Toc do tang trudng 0% - :

Téng trudng ban lé Tang truéng GDP Source: MBS Research
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Nganh ban le Chuyén gi dang xay ra véi ngudi tiéu dung Viét
Tang truéng thém vé tang Idp trung luu va dan s6 vang Nam?

. . i e A LA o , R Cd cau dan so Viét Nam
« Theo Economist Intelligent du doan, ty I€ ho gia dinh c6 thu nhap hon 10,000

0, 1 0, 1 -
dd/nam da tang tur 12% ndm 2016 Ién 17% nam 2021. Viét Nam Ia nudc co :of' g: pgpu:::!zz :gZS ;51_549 :0;0 g: pgpu:::!zz :gZS ;g i Z:
t6c dd téng trudng vé tang Idp trung luu nhanh nhat khu vuc Chau A Thai Binh o Of popuiation ag o Of population ag
Duang.

« Dan sb vang: Hon 50% déan s6 Viét Nam dang & dd tudi lao ddng. Hon 40%
dan sd cd tudi dudi 24. La nhitng dd tudi ¢6 nhu ciu tiéu dung I8n nhat, sé
quyét dinh xu hudng tiéu dung cua ngudi Viét.

34.0

« Daén s6 vang cung vdi su tang nhanh cua tang I8p trung luu cé nghia la s€ ¢
nhu cau tiéu dung nhiéu hon nira nhitng hang héa cc ban va cao cap. Co cau
dan s6 khong chi tang tiéu thu cdc mat hang cd ban ma nhu cau vé nhirng mat
hang cao cap cling sé dugc st dung nhiéu hon.

23.1 23.1

2012 2013 2014 2015 2016 2017 2018

Co cau thu nhap Viét Nam

Tudi trung vi B % of HHs earning > US$3,000 p.a. B % of HHs earning > US$5,000 p.a.
B % of HHs earning > US$10,000 p.a. = % of HHs earning > US$15,000 p.a.
50 % of HHs earning > US$25,000 p.a.

45
36.7
I 69.6

40
3
3
2
2
1
1
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o

Vietnam Thailand Singapore Taiwan Australia Japan China 2012 2013 2014 2015 2016 2017 2018
Source MBS Research

Source: Economist Intelligence Unit
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Nganh ban le

Thay ddi vé dan sé: ting thém sé ho gia dinh ddc than,
giam bét quy moé mot gia dinh

Investment highlights

Chi phi nudi con ngay cang dat do va ti I& phu nit phai di lam dé gia
tang thém thu nhap da khién cho quy mé mot ho gia dinh tai Viét Nam
nhd di. Muc dich chinh 1a dé tap trung nhiéu diéu kién séng t6t hon cho
con cdi minh, hudng nhirng thirc an va nén gido duc tién tién han.

Cung V@i do, ti Ié ngudi doc than da tang manh tir 5.6% nam 2005 |én
11.2% ndm 2015. Ty |é ngugi doc than cao Ién khi€n nhu cau tiéu dung
s& cao lén vi du nhu: can nhiéu phong dé & hon, can nhiéu dich vu vui
chai giai tri, nhu cau lam dep tang, nhu cau trai nghiém cudc séng cling
tang v..v..

Khong chi cd ngudi tré la nhu cau tiéu dung quan trong cla nén kinh té
ma nhifng ngudi cao tudi cling s& Ia mot luc lugng tiéu dung bd sung
cho nganh ban Ié. Trong ndm 2000 s6 ngudi gia trén 60 tudi chi khoang
6.9 triéu ngudi thi dén 2015 da tang lén 9.6 triéu ngudi va du kién sé
tang lén 12.3 triéu ngudi nam 2020, chiém 12.5% dan s6. Ngudi cao
tudi, tudi tho cao han sé& lam tang nhu cau nhitng mat hang gia tang stic
khoe va co ich cho cudc sbng.

Chuyén gi dang xay ra v@i nguci tiéu dung Viét
Nam?

Tang trudng ho gia dinh ddc than tai thanh pho

1989 1999 2009 2014 2016 2019

Giam bét s6 thanh vién 1 gia dinh

1989 1999 2009 2016 2022

Source: GSO, UN
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Nganh ban le

Xu hudng do thi hoa

Mdc du Viét Nam la nudc trong top ti 1€ do6 thi hda thap nhat trong khu
vuc Chau A Thai Binh Duadng, chi 35% trong khi & Phillipines va Thai Lan
thi ti 1é nay lan Iugt la 44% va 53%. Nhung lai la nudc cé toc do do thi
héa nhanh nhat, du doan han 2.6%/nam cho giai doan tur 2015 dén
2020. TGc do d6 thi hda nhanh la manh dat mau m& cho nganh ban Ié.

Co su khac blet I&n trong thi phan & khu vuc ndng thén va thanh thi, cu
thé: mo hinh cac clra hang nhd [é truyen thdng chiém phan I6n & ndng
thon vdi thi phan haon 65%. Chung t6i dy doan thi phan cla cUa hang
nhé lé truyén thong sé€ giam dan nerng chd cho céc loai hinh ban & tién
ti€én nhu chuoi, 5|eu thi, thuong mai dién tur. Ly do dén tir thay d6i thoi
quen tiéu dung cla ngudi khu vuc néng thon.

Cu thé haon, ngudi nong thon uu t|en cac yéu to vé gia han la chat lugng
va dich vy, ho tin rang gia ban tai cac chudi clra hang hién dai dat han o}
chg va ctra hang truyen théng. Céc clra hang truyen thong sé khong con
Igi thé canh tranh nLra khi erc so'ng cla ngerl dan tang Ién va ho se
quan trong han cac yéu to vé chat lugng va dich vu. Hon nira, gia ca
cta chuoi ban |& hién dai khong dat han so vdl cac cu’a hang truyen
thong Diéu nay da dugc thé hién qua sur thanh c6ng cla cac chudi dién
mady, di dong va bach hda khi mé& vé khu vuc néng thon.

Mua sam truc tuye'n sé gap nhiéu khd khan han khi tham nhap vao thi
truGng nong thon vi co sé ha tang clia Viét Nam con yéu kém dan téi
chi phi van chuyén cao va gia ca sé khong canh tranh.

Céc siéu thi van chua phd bién & khu vuc ndng thdn khi ma 1 tinh chi
mdi c6 10 siéu thi va 1 big C.

Chuyén gi dang xay ra vai ngudi tiéu dung Viét
Nam?

Toc do do thi héa

China

Thailand

Singapore EIEVSES Indonesia Philippines  Vietnam

Ty 1& do thi

T6c do do thi

hda (%)

(2015-2020 2.3% 2.2% 1.6% 2.6%
trung binh)

Source: GSO, Fact book 2017

Thi phan theo khu vuc

B Modern retail chains
& big stores

= Mom&pops

® Traditional market

ong thon

m Supermarket

Online

Source: MBS Research
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Growing potential for modern retail players

Pham Viet Duy
duy.phamviet@mbs.com.vn

« Competitive Analysis — showing omni channel is the best
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Nganh ban le MOi truong canh tranh

Cac doanh nghiép ban lé, ngi dia hay nuéc ngoai? o

Thi phan ban le

« Thi trudng ban Ié Viét Nam c6 su’ tham gia clla cad nguon von ndi va ngoai. 2

doanh nghiép noi va ngoai s€ khong thuc su canh tranh véi nhau ma hgp tac

vGi nhau. Day sé la mot sy két hgp hoan hao khi ma doanh nghiép ndi c6 Igi

thé vé hiéu biét tiéu dung cla ngudi dia phuong va gidy phép trong khi doanh
nghié€p ngoai co Igi thé vé cong nghé va ngudn von.

« MBS chia thi trudng ban lé Viét Nam lam 2 khu vuc: (1) khu vuc ndng thén va = Nuc ngosi

(2) khu vuc thanh thi.

m Trong nudc

« VGi khu vuc ndng thén: canh tranh chd yéu dén tur cac cra hang nho lé truyén
thong va chudi clra hang hién dai. Cac doanh nghiép ndi dia chi€ém thi phan
chinh & day, tuy nhién doanh nghiép nudc ngoai sé€ cai thién thi phan trong
tuong lai khi mo hinh ban & chudi va truc tuyén vuon téi dugc khu vuc ndng
thon.

« VGi khu vuc thanh thj sé 1a canh tranh giifa cac siéu thi, chudi ban [é hién dai
va thuong mai dién tur.

Thi phan siéu thi Thi phan thuong mai dién tir

® Nudc ngoai m Nudc ngoai

m Trong nudc = Trong nuéc

Source: MBS Research
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Nganh ban le Chudi ban Ié vs chudi ban lé

Tai sao doanh thu 1 cira hang khac nhau giira cac chuoi ? Doanh thu tirng cira hang (triéu déng/thang)
1400 1300

Doaph thu ting ctra hén%gﬂa cac nha ban lé thé hién sy’ thanh cdng ctia mét 1200
chudi ban lé hién dai. Sy’ khac nhau cua doanh thu tung cua hang dén tu 4 yéu to: 1000

) 1000
(1) Gia thanh san pham

, 800
(2) Chat lugng san pham 600 520 500
(3) Su da dang cua san pham 400
. N, . o, 222 218 219 198
(4) Su tién Igi (sO cua hang, vi tri) 200 - - -
DG v8i chudi ban IéA,tra,mﬁ stc, cac chudi ndy c6 bao gém ca doanh thu ban vang 0 l
miéng va kho co thé tach riéng doanh thu vangﬂ,traqg suc ra dugc. Vi vay chung BHX  Coop Food Vinmart + Family Mart B'sMart  Cirde K Ministop Shop & Go
€ thay dugc su hiéu qua cua cac

toi tam so sanh V& Igi nhuan va sb clua hénﬁ‘
i

chudi. Va cé thé thay, sd cla hang cang 16n thi Igi nhuan clia chudi cang cao.

S6 cira hang va Igi nhuan sau thué Doanh thu tirng ctra hang (triéu dong/thang)
800 726 4500 4122
200 4000
600 S 2794
3000
500 2484
2500
400 2000
300 1500
200
94 81 1000
100 36 32 2243 13 0 - - 41 500
0 | 0
-100 PNJ Doji Precita Bao Tin Minh Chau SJC MWG FPT shop Vienthong A
mNPAT = Stores Source: MBS Research
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Nganh ban le

Tai sao doanh thu 1 cira hang khac nhau giira cac chubi ?

Gia thanh, chat lugng, do da dang cua san
pham
Chuoi bach héa

— Chudi dién may va di déng — Chuoi trang sirc

MWG

Gia: 5/5 gia
tuong dudng
V@i chg.

ba dang: Ty
trong do tuai
sOng cao va

hoa qua nhap
khau.

Chat lugng:
30% vietgap

Vin

Gia: 4.5/5
Co khuyén
mai tir VinID

ba dang:

Khong co
nhiéu loai d6

tuagi song.

Chat lugng:
30% - 50%
thuc pham tir
Vineco

Coop

Gia: 5/5 gia
tuong ducng
vGi chg.

ba dang: Ty
trong do6 tuci
song cao.

Chat lugng:
80% vietgap

MWG

Gia: 4/5,
chugng trinh
hau cham séc

khach hang
tot nhat

ba dang: Chi

tap trung vao

cac mat hang
pho thong

Chat lugng:
giong nhau

FPT

Gia: 4/5 chat
lugng dich vu
sau mua tot

ba dang:
nhiéu mau
hang

Chat lugng:
giong nhau

Investment highlights

Mom&pops

Gia: 4.5/5 do
€6 thé tron
thué€ hoac

nhap lau

Pa dang: tuy
thudc vao
clra hang

Chét lugng:
khong ro
rang

PNJ

Gia: khong
thé so sanh
vi do thai
trang phu
thudc nhiéu
vao thuang
hiéu

Thuang hiéu
thai trang va
nha san xuat
nir trang top
1 Viét Nam.

Stock picks

Doji

Gia: khong
thé so sanh
vi do thai
trang phu
thudc nhiéu
vao thuang
hiéu

Trong top 5

Precita

Gia: khong
thé so sanh
vi do thai
trang phu
thudc nhiéu
vao thuang
hiéu

Trong top 5

Source: MBS Research
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Nganh ban le Pia diém va s6 cira hang

) R . T o N BiBoMart 140 Baby&Mom goods
Cac doanh nghiép trong nganh ban lé déu co cac tiéu chi chon vi tri gibng nhau (s6
dan cu, s lugng giao thong di lai, mirc d6 giau cd v..v..). Tuy nhién cong ty c6 doi Kid's plaza 91 Baby&Mom goods
ngli tim m&t bang t6t hon sé tim dugdc nhiéu vi tri dep trudc, dan tSi nhiéu hon vé
SO lugng ctfa hang. Media Mart 95 CE and home appliance
DGi ngli tim mat bang cia MWG va Vinmart déu vuat trdi so vdi cac doanh nghiép
ban Ié khac. Nhitng d6i ngli tim mdt bang cla satra foods, PNJ, Doji ... 8 mUc trung FPT Retail 553 Mobile and laptop
binh. Diéu nay dugc thé hién qua bang s6 clra hang cac chuodi ban 1é bén canh.
Home Center 14 CE and home appliance
2018/ Doanh nghiép S0 ctra hang Loai hang héa kinh Nguyen Kim 64 CE and home appliance
nu'éc ngoai doanh
7 eleven 24 stores Convenience stores Hapro 10 Super market and grocery
stores
AEON 4 Shopping malls Saigon Coop 110 mini super market Super market and grocery
115 Convenience stores 274 retail stores stores
26 Supermarkets
) Satra 3 super market Super market and grocery
Big C 36 Supermarkets 182 retail stores stores
Circle K 300 stores Convenience stores MWG 1058 mobile stores
454 grocery stores
B's Mart 168 stores Convenience stores 724 CE stores
Vingroup 67 super market
36 CE stores
Shop&Go 95 Convenience stores 46 shopping malls

Source: MBS Collect:

Investment highlights Stock picks
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Growing potential for modern retail players

Pham Viet Duy
duy.phamviet@mbs.com.vn

« Shopping online may be the main key risk in the future
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Nganh ban le Xu hudng thuong mai dién tu

Thuong mai dién tir gia tang vai toc do tang truéng hon
24% /nam

« Ty trong doanh thu thucng mai dién ty trong téng doanh thu ban Ié d3 ting

S0 ngudi dung dién thoai

manh tUr 2.9% nam 2015 Ién 4.4% nam 2018 vdi toc d6 tang trudng haon 128
24%/nam nhd co: 120
- Tang trudng s6 ngudi dung internet tir 33 triéu ngudi dung Ién 50 triéu ngudi 100
dung véi toc do tang trudng trung binh dat 27.3%/nam. 28
« Tang trudng dot bién s6 ngudi dung di dong tu ndm 2005 dén ndm 2010. Tao 40
cd hdi cho smart phone bling nd va xu huéng st dung di ddng dé mua hang 28
online.
P @ @ PO € QRO O DD DED WD
F S S S S S S S s
Thu'ong mai dién tir tang trudng cao hon trung binh NAENGENAENGENENGIN NGNS SN SRR ARSI\ N
nganh
200 180 - 6.0% 000 S0 ngudi dung internet

5.6%

142 — - 5.0% 55,996
150 126 4.4% 60,000 c0.065 52446 4410 >
115 4.0% - 4.0% 47 241 I}
103 — e 35% 50,000 40704 13975 2
1 [~ . 0/ 1
0 2.9% 3.0% 40000 33286 35227 37,943
- 2.0%
5 ° 30,000
[ 0,
3 4.07 5 6.2 10 | 1.0% 20,000
0.0%
2015 2016 2017 2018 2020 10,000

mm= Nganh ban le 2012a 2013a 2014a 2015a 2016b 2017c 2018c 2019c 2020c  202ic
Thuong mai diéntcr a: actual b: estimate ¢: forecast
Ty trong thuong mai dién tlr trong téng doanh thu ban lé

o

o

o

o

Source: Economist Intelligence Unit
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Nganh ban le

Cong nghé ho trg cho thuong mai dién tar

« Nhung trang web ban hang online va mang xa héi dién t&r nhu
Facebook, Lazada da ti€p can ngudi dung nhanh hon nita nhG su’ bung
né clia smart phone. Theo International Data Corporation, s& lugng
smart phone da tang tir 15 nghin chi€c/ndam ndam 2015 Ién 28 nghin
chiéc/ndm nam 2019.

« Han nira, s6 ngudi dung Internet cua Viét Nam dang tang trudng rat
nhanh, v8i hon 44 nghin nguGi dung nam 2016. Theo Economist
Intelligence doan thi s6 ngudi dung sé dat 56 nghin nguGi vao nam
2021, v@i toc do tang trudng trung binh 5%/nam.

« Su bung nd cla smartphone va mang xa hdi la tién dé cho thuong mai
dién tur Ién ngoi.

Investment highlights Stock picks

Cong nghe la yeu to ho trog cho thucong mai
dien tu
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

Xu hudng sir dung FB dé€ mua hang

2016 2017 2018

m Use FB to shopping online = Dont use FB to shopping online

Cach ngu'di dan mua hang online

80%
60%
40%
20%
0%

bién thoai thong minh
(app) (trinh duyét)

May tinh tai nha bién thoai thong minh May tinh cd quan

m2016 ®m2017 =2018

Source: EIU, Bloomberg
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Nganh ban le

NgugGi ta mua gi trén mang?

Nhirng ngugi tiéu dung, trang web tiéu dung

Most recalled online store by category

Gia tri tiéu dung thugng mai dién t& mot ngudi mét thang chi dudgi 700,000 Fashion Beauty IT
déng — mot gia tri rat thap. Cho thay rang

(1) Ngugi tiéu dung thudng mua d6 thdi trang, do an, d6 cong nghé online. ﬁ é ﬁ ﬁ

(2) Nhitng d c6 gid tri cao van dugc mua truc tiép. 12% 10% 38%

« DO tudi s6ng va do tap hoa cling dugc mua truc ti€p nhiéu hon.

Tan suat mua hang online

100% Trang thuong mai dién tir ndi bat nhat
90% 80%
80% 70%
70% 70%
60% 60%
50%
40% 0%
30% 40%
20%
10% 30%
0,
0% Total | Male Fe€mal 18- 123-130-| <= 10- | > 20%
e | 22 | 29 | 39 | 10M | 20M | 20M 10%
 Never / Rarely 35% | 33% | 38% | 37%  43%  23% | 40% | 39% | 25% .
= Once / several months 18% | 20% | 16% | 24% | 15% | 15% | 20% | 19% @ 13% 0% o
- Lazad Tiki Facebook Sendo
EOnce - A few times / month | 30% | 31% | 28% | 30% | 26% | 35% | 27% | 30% | 33%
= Weekly and moe 17% | 16% | 18% | 9% | 16% | 27% | 13% | 12% | 29% W Used most = Have used

Source: MBS Research
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Nganh ban le Trong tuong lai cac yéu to lo ngai sé giam bét

Diéu gi khién ngugi tiéu dung khong shopping online? Khao sat nhirng ngudi da sir dung thuong mai dién tir

0,
100% 14% )

11% 14%
« Lo ngai vé& chat lugng va cam thay yén tdm hon khi cd clfa hang that (d€ cd thE  80%
d6i tra, bdo hanh) la 2 yéu t8 ngudi tiéu dung lo ngai nhat khi st dung dich vu  60%
thuong mai dién tU. Diéu nay khién cho m6 hinh omni channel la giai phap van 440,
hanh va kinh doanh tét nhat cho cac doanh nghiép ban lé la do: ho vira c6 su

-\ - ? - Y - - A \ . ’ - kd ? 14 200/
tién Igi cua viec mua hang online nhung lai dong thai co su tin tuéng cua khach °
\ N J e «n N > X. > \ . RV . 0,
hang khi cé su hién dién cua chudi clra hang tai nhiéu nai. 0% ) . . .
Better price Fast delivery Fun shopping Good customer  Product quality
care
B Social shopping ® E-commercial = Physical stores Not sure
Satisfaction / dissatisfaction in online shopping i
Nhirng ly do khach hang khong dung thwong mai dién tur
Online shopping satisfactions Satisfaction /dissatisfaction reasons 60%

1%
o “18 17 18 17 50%

33% 32% i
167% 60% Product quality IR 40%
————— - = - - 30%
i 53% 45% Customer support Ik ' 10%
------ ; 0%
Payment method XA REILH Delivery speed [FREI-ERE Concerns on quality Prefers real shops Security concerns Delivery cost Difficult to use the
2017 2018 O I service
= very satishied e Delivery speed RERRED OIS RNVISIIT 4 13% 9% | W 2016 m2017 2018
= Very dissatisfied . - - e

*Positive changes are marked in green. The opposite is in red OR
Source: MBS Research
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« Micheal Porter Five Forces Analysis
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Equity Research
Nganh ban le Mo hinh 5 forces

Phan tich mo hinh 5 forces Micheal Porter

Source: MBS Research
1. RUi ro nguGi mdi gia nhap nganh: Thap (2)
1 — Most favourable to modern offline retailer

R4t khd cho ngudi mdi gia nhap nganh vi 2 Iy do: (1) cac chudi ban & can sd hitu ndi dia 50% vi vay chudi ban & nudc ngoai ! )
9 9 2P N y (1) o Y Y g 4 — Most unfavourable to modern offline retailer

khdng thé kinh doanh nganh nay 1 minh tai Viét Nam. (2) cac nha ban lé cﬁq s lugng clra hang 16n dé c6 dugc Igi thé thucng
mai. Vi vay nguGi dén trudc sé co Igi thé han nhd 1y dudc hét cac vi tri dep dé kinh doanh. Hon nifa, bién Igi nhuan rong cla nha Threat of substitute

ban 1é 1a th&p nén ho can hiéu biét vé nganh va ngusi dung dé van hanh tron tru néu khong sé dé dang bi 16. products
4

2. Kha nang mac ca clia ngudi ban, nha cung cdp: Thap (2)

Cac nha ban lé do di dong va dién may cé kha ndng mac ca thdp nhat khi lam viéc véi cac nha cung cap do nhiing hdng cung cap

déu co thuong hiéu rat tot va dugc nhi”éu, ngudi biét dén. Tuy nhién, néu nhu’ cac chudi ban 1é cd quy md du 16n thi ho van cd thé Threat of new
cai thién dugc bién Igi nhudn gop. Co6 thé thady, FRT va MWG la nhitng doanh nghiép da ting dugc hudng bién Igi nhuan gop cao entrants
Ién khi quy m6 doanh thu clia ho téng. DGi véi nhdm ban 1é trang sirc thi kha nang mac ca cla ngudi ban, nha cung cap la thap vi

nha ban |é trang sirc chi yéu nhap vang miéng va da quy. Dai véi nhdm ban 1é tap hoda, kha ndng mac ca ctia nguGi ban cling

thap vi cac nha ban Ié thuGng lam viéc vGi cac nhdm nong dan nho [é va rdi rac.

Conpetition in the
industry

3. Kha nang mac ca clia ngu@i mua: Cao (4)

P&i vdi cac nha ban 1€ thi khach hang la nhém déi tugng tao ra nhiéu siic ép nhat. Vi chi phi chuyén d6i dé thay déi thdi quen
mua ban tir MWG sang Coop mart hay Vinmart gan nhu bang khdng. Vi vay nén gia ban va cham sdc khach hang la nhitng diéu Bargaining power o argaining power of
quan trong nhat dé mét doanh nghiép ban Ié ton tai. Cang c6 nhiéu khach hang thi cac nha ban 1é méi cang hoat dong tot. supplier customer

4. Canh tranh giifa cac cong ty trong nganh: Trung binh (3)

Canh tranh cac cdng ty trong nganh 13 tuong ddi nhiéu do cd rat nhiéu doanh nghiép ban 1é tham gia vao thi trudng. Cac nha ban 1é khdng chi canh tranh dé gianh Idy khach hang ma con phai canh
tranh ca vi tri d€ ban hang.

5. RUi ro thay thé bdi san phdm khac: Cao (4)

San pham thay thé khac ctia chudi ban & hién dai 13 kénh ban hang truc tuy&n vén tién Igi hon va pht hgp véi gidi tré. Ban hang truc tuyén s& 13 rti ro 16n nhat vdi cac cong ty ban 1é thdi diém hién tai.
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CTCP Pau tu Theé gidi Di dong (HSX-MWG)

*

MBS

CHUNG KHOAN MB

MUA; Gia muc tiéu: VND 110,500

What's news

Két qua kinh doanh 5 thang cla MWG dat 42,784 ty doanh thu (+ 15% yoy — tdng
5704 ty) va 1,792 ty Igi nhuan sau thué (+ 39% yoy — tang 502 ty).

Toc do tang trudng doanh thu dén ti: (1) san lugng may lanh tang gap doi so vai
cung ki dat 200,000 chiéc tuong duong déng gop 2,000 ty doanh thu va 84 ty Igi
nhuan. (Giup tang thém 1000 ty doanh thu so vdi cung ki) ; (2) Tang trudng dén tir
BHX khi doanh thu tiig clra hang tang gap doi so v&i cung ki 2018 — giup tang thém
1000 ty doanh thu so vdi cung ki ; (3) doanh thu con lai tdng thém nhd mang dién
mdy xanh thay ddi lai cach bai tri clra hang mé thém mat hang méi 1a d6 gia dung va
vat dung nha bép cd ty trong doanh thu khodng 5% - 7% t6ng doanh thu tai DMX,
bién gop khoang 25%.

Lgi nhuan dugc cai thién nhg dong it cira hang BHX hon. Mdi clfa hang BHX déng sé&
ghi nhan 1 khoan 10 2 ty.

Két qua kinh doanh 5 thang cai thién chd yéu dén tir cai thién bién Igi nhuan rong
nhd: (1) Bach hdéa xanh hét 16 - nam ngodi BHX 10 khoang 200 ty - 400 ty. (2) thém
mat hang méi d6 gia dung va trién khai tdt cac dich vu nhu thu tién dién, tién nudc
c6 bién gop la 100%. (3) cai thién doanh thu ting cira hang giup tang bién Igi nhuan
rong. (4) sO clra hang déng it di nén ghi nhan 10 it di.

Du phéng, trong nd3m 2019 mdi thdng MWG s& md khoang 150 cira hang BHX, du
ki€n tGi cuGi nam sé cé gan 900 clra hang, tic tang gap doi so vdi 405 clra hang
cla nam 2018. Doanh thu tirng clra hang tiém can 1,500 ty tur moc 1,300 ty . Bién
gop hién dang & mdc gan 19% dat muc tiéu ca ndm. Nhung chi phi logistic da tang
hon 2% do phai van chuyén mat hang ra cac tinh ngoai HCM.

Catalyst va dinh gia

Dua vao phuong phap so sanh, Ching téi dua ra mic gia muc tiéu la VND110,500/CP,
hién tai P/E forward nam 2019 la 13.x [an. Mac du két qua kinh doanh 4 thang dau nam
an tugng, tang trudng 36% yoy nhung MBS van gilr nguyén du phéng tang trudng 30%
ca nam do yéu té mua vu sé giam bdt trong quy 3, quy 4.

Price movement

Ngay bao cao

13 thang 06, 2019

mmmm \/olume ('000 shares) Stock price (VND) Gia hién tai VND 89,500
40,000 W ey Gia muctiéu VND 110,500
30,000 - | 3,000  Upside 25%
T gggg M3 Bloomberg MWG VN Equity

1,500 Vo6n hoa thi trudng VND 39,204bn

L i USD 371mn

S A A A S el Bi€n dong gia 52 tuan VND 22,200

SSESEsEEfEsi: D 35300

S dgIIgIIITITI Gia tri giao dich binh quan VND 26bn

1Y 3M 12M USD 1mn

MWG (%) 2% 0% 9% Gidi han NDTNN 49.00%

VN-Index (%) 2% -2% -5% Ty 1€ s8 hitu clia NDTNN 49.00%

Baon vi: Ty dong 2017 2018 2019F 2020F
Doanh thu 66,340 86,516 105,814 133,269
EBIT 2,778 3,871 5,506 7,221
Lgi nhuan rong 2,207 2,880 3,732 4,755
Lgi nhuan rong tur HPKD 2,207 2,880 3,732 4,755
EPS (VND) 4,980 6,500 8,421 10,728
Tang trudng EPS (%) 30.5% 29.6% 27.4%
P/E 16.99 13.02 10.05 7.89
EV/EBITDA 13.67 9.81 6.90 5.26
C8 tlic (VND) 1,500 1,500 1,500 1,500
Ty suét 6 tic (%) 1.77% 1.77% 1.77% 1.77%
P/B 4.53 4.18 3.28 3.09
ROE (%) 39.9% 34.4% 33.4% 22.0%
NG rong/Von cht sé hitu (%) 94.8% 64.5% 57.0% 67.0%

Ngubn: MBS Research



CTCP Pau tu Theé gidi Di dong (HSX-MWG)

MBS

MUA; Gia muc tiéu: VND 110,500
S6 lwong clra hang cia MWG qua cac ndm Doanh thu theo chudi va LNST (ty dong)
1200 BTGDD mDMX BHX 120000 BHX s DMX - 90%
Bl TGDD ——Tang trwdng DT

1032 1023 1012 Tang trwdng LNST - 80%

1000 950 972 100000
00 - 70%

74 00

800 50 80000 - 60%
42 - 50%

600 | 264 60000
69 - 40%

05
400 40000 - 30%
83

50 - 20%

200 20000
- 10%
69 40 °

0 0 0%
2015 2016 2017 2018  1Q2019 2019E 2015 2016 2017 2018 2019E

> Chudi TGDP biéu hién ngudng tdi uu rd rét

> Chudi Bién May Xanh van téng trudng nhung c6 dau hiéu chiing
lai

> Chudi Bach Hda Xanh dang mé rong manh

> Ty trong tdng nhanh & chudi Pién May Xanh va Bach Hoa Xanh

> TOc do tang trudng dan dan cham lai.

Nguon: D liéu doanh nghiép, MBS Research
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CTCP Pau tu Thé gidi Di dong (HSX-MWG) 'ms

MUA; Gia muc tiéu: VND 110,500

Thé Gidi Di bong

Chién Iugc hién hiru Chién lugc mai
Duy tri chudi clra hang TGDD Phét trién ban déng ho trong chudi TGDP (s6 CH
B S6 clra hang . 35 trién khai)
1040 10323 o 4.0% 20 30
1030 \ 2.0% - 2.0%
1020 0.0% 0.0% 0.0% 0.0% 25
L _ 0,
1010 2.0% 20
[~ '40% 15
1000 993 993 993 993 993 | £no
6.0% 10
990 v - -8.0%
980 2.4% - -10.0% > 0 2
970 -12.0% 0
2018 2019E  2020E  2021E  2022E  2023E YE2019 1Q2019 2Q2019E
> Ti€p tuc duy tri Igi thé canh tranh vé dich vu va quy mo hién co. » Doanh s6: 500 san pham/thang

Thi phan tiép tuc tang tir 45% lén 47%.
> Bién Igi nhuan gop: 40%
» Tang doanh thu online t6c d6 69% cao gan gap 3 so v4i toc do
tang trudng cta TMDT. > Khong mat chi phi ha tang do mé trong TGDD

> Du kién tang trudng 10% YoY trong ndm 2019

Nguon: D liéu doanh nghiép, MBS Research



CTCP Pau tu Theé gidi Di dong (HSX-MWG)

MBS

CHUNG KHOAN MB

MUA; Gia muc tiéu: VND 110,500

bién May Xanh

Chién Iugc hién hiru

Phét trién chudi clra hang BMX
I SO c(ra hang outs 5 16.00%
14:31% 99043 g9,

1000 910 o TT0% - 14.00%
75012.00% - 12.00%

800 - 10.00%
600 - 8.00%
400 6.00%
4.00%

200 - 2.00%
0 0.00%

2018 2019E 2020E 2021E 2022E

1200

> Ti€p tuc la dong luc tang trudng ctia MWG trong 2-3 nam tdi.

»>Du kién tang trudng han trung binh hon 30% trong 2 nam téi va
15% trong 3 ndm sau.

Mot s6 diém dang cha y
Ty trong doanh thu theo nganh hang

4.0%
6.8%

B Dién thoai va cic san
pham lién quan

m Dién t&r dién lanh va
gia dung

® Thuc pham va FMCGs

Khac

> Mat hang dién may co téc do tang trudng hon 100% so vdi cung
ki ndm 2018. Pat san lugng 200.000 bo chi trong 1 thang, gan bang
nlra téng san lugng 2018. Tuceng ducng 2,000 ty doanh thu hay 84
ty Igi nhuan. Nhitng thang sau khi san lugng may lanh khéng con
dot bién nira thi toc do tang trudng cia MWG van sé gilr dudc trén
30%.

Nguon: D liéu doanh nghiép, MBS Research



CTCP Pau tu Theé gidi Di dong (HSX-MWG)
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MBS

CHUNG KHOAN MB

MUA; Gia muc tiéu: VND 110,500

1000
800
600
400
200

0
-200
-400
-600

BHX bat dau cé 13i hoat dong tir nam 2019

Tang trwdng quyét liét chudi BHX

405

B SO clra hang
L&i rong chubi (ty déng)

469

2018

800

1Q2019

YE2019E

Bach Hoa Xanh

- 1.5

- 1.3

- 11

- 0.9

- 0.7

- 05

> Mdi thang md trung binh 50 ctra hang, tdng gap ddi s6 clra hang
BHX so v&i ndm 2018

> Doanh thu nam 2019 du kién: 1.3 ty/CH/thang
> Doanh thu hoa von: 1.2 ty/CH/thang

»>Md@ mdi 2 Trung tam phan phdi (DC), phuc vu ban hang tugci séng
va giam chi phi logistics.

Tam quan trong cua Bach Hoa Xanh
S6 ctra hang va ty trong doanh thu Bach Héa Xanh

— [s)
2000
- 15.0%
1500
- 10.0%
1000
- 5.0%
500
0 - 0.0%

2018 2019E 2020E 2021E

> Trong trung va dai han, Bach Hdéa Xanh s€ la dong luc tang trudng
chinh cia MWG.

>Tiép tuc cai thién bién gop tur 18% Ién 19%, muc tiéu cudi nam
20109.

»Cac clifa hang m@i md & tinh déu cé doanh thu vugt chi tiéu han
1.4 ty/ cra hang/thang.

Nguon: D liéu doanh nghiép, MBS Research



CTCP Vang Bac P4 Quy PNJ (HSX-PNJ)

THEO DOI; Gia muc tiéu: VND 79,000

Luan diém dau tu

+ Vao cubi nam 2018, chudi thwong hiéu chi chiém 20% thj phan thj trwéng
trang strc Viét Nam, do d6 room ting trudng con rong 1én. PNJ ndm gitr 29% thi
phan trang strc c6 thwong hiéu, tr& thanh nguoi choi Ién nhat trong phan
khuc nay.

« Db thj hoa cao va tang trwdng tang 1&p trung lwu cho phép PNJ mé rcf)ng,céc
ctra hang ban 1&, dw bao sé tang thém 40 don vi (+ 13%) dé dat tbng sb 35
clra hang trong nam 2019.

« Két qua kinh doanh quy 2 sé thap so vai ké hoach dé ra vi hé thong ERP mdi
cla PNJ gdp truc trdc khién Igi nhuan thang 5, thang 6 tang trudng am han
20% so véi cung Kki.

+  Trién vong nam 2019. Chuang tdi hy vong PNJ s& mang lai tdng truéng doanh
thu 16% hang nam trong ndm 2019, vé&i 17% SSSG. Ching tdi nhdn manh
tiém nang tang gia cla wéc tinh SSSG trong trwdng hop tiéu dung trong nwéc
bién manh hon mong doi cta chadng tdi. Ching t6i cling mong doi viéc mé&
rong GPM 100bps trong nam19 nh¢& cai thién ty Ié vang ban 1é. Chang téi hy
vong thu nhéap FY19 sé tang 23% - 25% hang nam .

- Dinh gia

Mtc gia muc tiéu cudi nam 2019 la 79,000 ddng, dwa trén cac chat xic tac trong
trung han. Cac nha kim hoan Viét Nam chivng kién doanh sb ban hang cta ho
tang trong nam 2018 nho tang trwdng kinh té cao va m& réng mang lwdi ban
hang. Nam 2019, trong trwong hgp tang trudng kinh t€ cham lai, sitc mua ngudi tiéu
dung yéu hon thi cdc mat hang cao cdp nhu PNJ s& bj anh hudng ndng. Vé dai han, tai thi
trwong Viét Nam, chang t6i thich PNJ v&i hé théng clra hang dd dé cing cb thi
trwdyng vang va kha nang cung cip ca cac san pham thoi trang va sang trong.

Biéu dé gia

s \/OLUME (shares)

250

200

150

100 i
50

2,500,000

2,000,000

1,500,000

1,000,000

Dir liéu cong ty

Gia ngay khuyén nghi
Gia muc tiéu

Upside

Bloomberg

Von héa (ty dong)

VND 75,680
VND 79,000
4%

PNJ VN

VND 15,615bn
USD 671.45mn

500,000 Khoang gia 52 tuan VND 76,000

VND 206,000

x“i“i“iﬁi;i@j@i%@j@i@‘i%“’j@ Gia tri giao dich TB ngay VND 36bn

USD 1.5mn

Ty Ié sé hiru NN giGi han 49%

Ty Ié sé hiru NN hién tai 49%

Unit: VND billion FY17 FY18F FY19F FY20F

Revenue 10,977 14,573 17,594 19,746
EBIT 949 1,263 1,544 1,718
Net profit 725 960 1,174 1,444
Net profit (basic) 725 960 1,174 1,444
EPS (VND) 4,340 5,749 5,270 6,450
EPS growth rate (%) 61% 32% 22% 23%
P/E (x) 23 17 14 13
EV/EBITDA (x) 17.6 13.9 11.7 10.6
DPS (VND) 2,600 2,000 5,000 5,000
Dividend yield (%) 3% 2% 5% 5%
P/B (x) 5.7 4.5 4.1 3.8
ROE (%) 33% 29% 30% 31%
Net debt/equity (%) 18.9% 36.3% 49.4% 50.6%

Source: MBS Research



CTCP Vang Bac P4 Quy PNJ (HSX-PNJ)

THEO DOI; Gia muc tiéu: VND 79,000

Cac yéu to ki vong trung han

- Trién vong nganh van con du tdng trudng trén 25% trong vong 3 — 4 ndm t&i khi ma
quy mé thi trudng khoang 600tr USD, tang trudng trung binh 15%/ndm. Thi phan ban
l& trang suic van c6 50% thudc vé cac clra hang nho lé.

« C6 thé ki vong vao thdng tu/nghi dinh 24 vé viéc dugc nhap khdu vang truc tiép tir
nha cung cdp nudc ngoai d€ cai thién bién gop.

- B&t dau trién khai kénh ban hang tra gop. O' cac cdng ty ban Ié khac ty trong doanh
thu tra gép da tang tir 45% nam 2018 Ién 55% nam 2019

Cac yéu to ki vong dai han

« Cb thé trién khai kénh ban hang online théng qua khai théac big data st dung digital
marketing. Ban truc ti€p nhitng mén hang didng gu tdi dung ngudi.

« Cb thé phéat trién thanh thuong hiéu thdi trang ban ca déng hd, phu kién, quén &o.

Rui ro:

. Ké"g qua kinh doanh quy 2 thap nén khi PNJ ra bao cdo tai chinh thi nha dau tu co
thé sé phan (ing tiéu cuc.

Co sd dinh gia

Chung toi sir dung murc PE cho PNJ la 15x, véi EPS 2019 la VND 5,270. Mdc PE nay cao
han mdc PE trung binh 5 ndm cua cong ty, dua trén vi thé clda cong ty trong nganh va
tri€én vong nganh. Thi gid hop ly 1a 79,000 ddng/cp

NEu s dung eps forward 2020 vdi toc do tang trudng tudng dudng ndm nay thi EPS
cong ty sé & mirc 6,450 d/cp tuong duang gia hgp ly & mirc 97,000 d/cp.

PNJP/E

(VND) Share price 21.7x
140,000 17.8x
120,000
100,000
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2010 2011 2012 2013 2014 2015 2016 2017 2018
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Source: Company data
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CONTACT: MBS EQUITY RESEARCH

Southern Area Team Leader: Nguyén Thi Huyén Dudng — (Email: Duong.NguyenThiHuyen@mbs.com.vn — Tel: 0982268088)

Real estate, Construction Consumer Goods

Nguyén Tién Duong (Email: Duong.NguyenTien@mbs.com.vn — Tel: 0911225869) Nguyén Thi Huyén Duong (Email: Duong.NguyenThiHuyen@mbs.com.vn — Tel: 0982268088)
Banking Securities, Chemicals, Technology

Nguyén Thi Qué Anh (Email: Anh.NguyenThiQue@mbs.com.vn — Tel: 0908762227) Pham Viét Duy (Email: Duy.PhamViet@mbs.com.vn — Tel: 0986696617)

Banking, Sea ports, Textile Qil, Gas & Power

Lé Khanh Tung (Email: Tung.LeKhanh@mbs.com.vn — Tel: 0335699989) Nguyén Hoang Bich Ngoc (Email: Ngoc.NguyenHoangBich@mbs.com.vn — Tel: 0774701272)
Construction Materials Logistics & Aviation

Nguyén Bao Trung (Email: Trung.NguyenBao@mbs.com.vn — Tel: 0988739505) Nguyén Nam Khoa (Email: Khoa.NguyenNam@mbs.com.vn — Tel: 0912323051)

Pharmacy, Natural Rubber Fisheries

Nguyén Ding Thién (Email: Thien.NguyenDang@mbs.com.vn — Tel: 0909917939) Nguyén Thanh Danh (Email: Danh.NguyenThanh@mbs.com.vn — Tel: 0354358427)

MBS SECURITIES

Dugc thanh [ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quén doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 céng ty chirng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS d3 trd thanh mét trong nhitng cdng ty
ching khoan hang dau Viét Nam cung cap cac dich vu bao gom: mdi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng vén. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dudgc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va céc vling chién lugc khac, Khach hang ctia MBS bao gbm cac nha dau tu’ ca nhan va té chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm céc 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), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cd
ngudn luc I8n vé& con ngudi, tai chinh va cdng nghé dé c6 thé cung cip cho Khach hang céc san pham va dich vu phl hgp ma rét it cic cdng ty chitng khodn khac cd thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2019, ALL RIGHTS RESERVED. Ban quy&n nam 2019 thudc v& Cong ty CP Chirng khoan MB (MBS), Nhitng théng tin s dung trong bao céo duoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém v& tinh chinh xac cla
chang, Quan diém thé hién trong bao cao nay la clia (céc) tac gia va khong nhét thiét lién hé voi quan diém chinh thirc cia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao céo nay khéng dwoc phép sao chép, tai ban b&i bat ky ca nhan hodc t6 chirc nao khi chwa dwgc phép cia MBS.
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