BAO CAO PHAN TiICH

CONG TY CO PHAN PAU TU THE GIOT DI PONG (MWG — HOSE)
Nganh hang: Ban lé ’

Chung t6i khuyén nghi MUA ddi véi co phi€u MWG, véi gia ky vong 12 thang la
154.000 VND/ c& phiéu (upside ~29% so véi ngay 06/02/2018) dua trén cd sa:
(1) Lgi thé quy md cai thién bién Igi nhuan gop chudi Pién may Xanh
tor 15,2% nam 2016 lén 16,7% nam 2017 va gilfr 8 mdc nay trong ndm 2018;
(2) Nhan rong thanh cong mo hinh Bach héa Xanh, tién d6 mé& mdi nam
2017 vugt ké hoach 13%, muc tiéu dat 1.000 cra hang dén cudi ndm 2018;
(3) Nam 2018 duy tri da tang truédng kha quan véi doanh thu 93.147 ty
(+40,4% YoY), Igi nhun sau thu& 2.852 ty (+29,3% YoY), EPS 2018F udc dat
8.271 VND/cp;

Pinh gia

Ching tdi si dung phuang phap so sanh P/E va P/S dé& xac dinh gid cd phiéu
MWG. Theo dé, murc gia ky vong 12 thang la 154.000 VND/cp, upside ~29% so

vGi muc gid déng clra ngay 06/02/2018.
Chi tiéu tai chinh chu yéu

2014 2015

2016

2017 2018F

Doanh thu thuan 15.757 25.253  44.613 66.340  93.147
Lgi nhuan gop 2396 3.922  7.214 11.142  15.416
LNST Céng ty me 668,1 1.071,9 1.577,4  2.2057  2.848
EPS (VND) 5968  7.308 10.249 6.843  8.271
BV (VND) 18.487 18.307 13.318 16.343  24.840

Chi so tai chinh

2014 2015 2016

% YoY Doanh thu

659% 60,3%  76,7% 48,7%  40,4%
% YOY LNST Cong ty me  160,7%  59,7%  46,7% 39,8%  29,3%
ROA (%) 23,70% 20,09% 14,26%  11,71%  9,18%
ROE (%) 58,73% 54,16% 49,88%  45,24% 34,52%

(Nguédn: CTS du’ phong)

Pham Tuan Anh — Equity Analyst
anhptl@vietinbanksc.com.vn
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Khuyén nghi dau tu
Khuyén nghi 12 thang MUA
Gia muc tiéu 12 thang 154.000
Gia ngay 06/02/2018 119.000
Ty Ié tang (12 thang) 29%

Thoéng tin c6 phiéu 06/02/2018
SG6 lugng CP niém yét  322.935.361
S8 lugng CP luu hanh  322.701.201
xg:)?éa thi trudng (ty 38.913,7
Gia cao nhat 52 tuan 137.500
Gia thap nhat 52 tuan 80.800
KLGDTB 10 phién 636.567
% s@ hitu nudc ngoai 49,00%

Co ciu cd dong

CT TNHH MTV Tu van

" N a1 11,96%

bau tu Thé gidi Ban lé
Cong ty TNHH Tri Tam 8,97%
4,44%

PYN Elite Fund

Bién ddng gia co phiéu YTD

MG =

30

250-
200-
150-
190

0217  04/17 06/17 09/17  11/17  03/1

Cong ty con
CTCP Thuong mai Thé gidi Dién tur

CTCP Thé gidi Di dong

CHI NHANH TP. HO CHi MINH
49 Ton That Pam, Quén 1, Tp. H6 Chi Minh
Pién thoai: (+84) 8 3820 9987

1/9


mailto:anhpt1@vietinbanksc.com.vn

BAO CAO PHAN TiICH

TIEU PIEM (KEY CATALYSTS)

CAP NHAT KET QUA KINH DOANH NAM 2017

Cung c0 vi thé s6 1 nganh ban |é Pién thoai di dong va Dién tu tiéu
dung.

Tinh dén hét nam 2017, thi phan nganh ban Ié dién thoai cia MWG chiém linh
42% thi phan, ti€p tuc Ian at thi phan clia cac thuagng hiéu ban Ié khac cling nhu
chudi cic ctra hang nhd lé.

Trong khi d6, mang ban I1& Dién tir tiéu dung ghi nhan budc tién dang ké khi day
manh thi phan tir 8% nam 2015 lIén mic 28% cudi nam 2017. Téc d0 m& mdi cla
bién may Xanh trong nam dat 32 clra hang/thang véi mo hinh siéu thi tién Igi,
dién tich nhd hon nhitng dai siéu thi dién may khac nén dé dang thdm nhap, bao
pha va chiém linh thj trudng.

M6 hinh chudi Bach hda Xanh d& dat diém hoa v8n vao Q4/2017 va bt dau dugc
nhan rong manh mé s6 lugng cra hang mé& mdi dat 31 clra hang/thang trong Q4.

Doanh thu thuan nam 2017 dat 66.340 ty dong (+48,7% Yoy), hoan thanh 105%
k& hoach ndm. Ldi nhuén sau thué cta c6 ddng cdng ty me dat 2.205,7 ty déng
(+39,8% YoY), hoan thanh 100% k€& hoach ndm. EPS nam 2017 dat 6.843
VND/cp. Hién c6 phiéu MWG dang giao dich vdi ty Ié P/E khoang 17 [an.

Trong nam, MWG d3 md thém 742 clra hang mdi; trong do, bao gom 121 siéu thi
Thé gidi Di dong, 386 siéu thi Dién may Xanh va 235 clra hang chudi Bach hda
Xanh.

LOT THE QUY MO CAI THIEN BIEN LOT NHUAN CHUOI PIEN MAY XANH
Nam 2017, bién Igi nhuan gop cua mang nay dat 16,7% so véi mirc
15,2% nam 2016. Nguyén nhan chinh dén tu:
(1) Thi trudng dién tir tiéu dung trong nudc van duy tri téc do tdng trudng
cao (13-15%/nam) (theo Gfk TEMAX Viét Nam). Mot trong cac yéu to
ddéng gop chinh dén tir da tang manh cla tin dung tiéu dung (tdng 65%
ndm 2017 (nam 2016 tdng 52%), chiém ty trong 18% trong cd cau tin
dung (ndm 2016 chi€ém 12,3%).
(2) T6c d0 m& mdi clira hang tang manh trong ndm 2017 v&i mifc trung binh
32 siéu thi/thang véi mo hinh siéu thi tién Igi, dién tich nhd han nhiing
dai siéu thi dién may khac nén dé dang tham nhap, chiém linh thij trudng,
hién da pha rong khap 63 tinh thanh toan quéc. Thi phan gia tang gilp
tang doanh s6 ban hang, tir d6 MWG dugc hudng chiét khdu va hoa hong
cao hon tUr cac nha san xuat.
(3) Tuang tu nhu chudi Thé gidi Di dong, Pién may Xanh cling dugc md tai
cac vi tri trung tam dac dia, nhiéu clra hang dugc md canh Thé gidi di

ddng hodc do Thé gidi di dong chuyén d6i thanh déu dat muc ting
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Thi phan mang DPién thoai di dong

20%

20%

mTGDD

B FPT Retail
Viettel Store, VinPro, Vién thdng A, ...
Clra hang nhd Ié

Ngubdn: Gfk, CTS téng hop

Thi phan mang Pién tir tiéu ding

20%
7%
= DMX = Nguyén Kim
Dienmaycholon Clra hang nhé Ié

Ngudn: Gfk, CTS téng hop
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trudng doanh thu cao. o o

. SO lugng cura hang

(4) Hoan thién hon mod hinh ban lé doc ddo: dién tich moi clra hang chi
khoang 800 — 1.000 m2 d&i vai Bién may Xanh va 300 — 400 m2 ddi vdi

bién may Xanh mini so vdi 3.000 — 5.000 m2 cua d6i thu canh tranh gitp

1082
1072 1000

dé tim ma3t bdng, ddy nhanh xdy dung; danh muc san phdm tap trung,
danh vao cac mat hang cé nhu cau cao; cac bo tri hang hda téi uu cho
viéc chon Iua clia khac hang; dich vu cham sdc khach hang hang dau.

(5) Su hd trg cta kénh ban hang truc tuyén nang cao doanh s6 vdi chi phi

thdp. NhG mang Iugi rong khap toan quéc, chdp nhan hinh thirc thanh

toan béng tién mét, trung tadm tu van khach hang truc tuyén, hd trg 13p 2014 2015 2016 2017 2018f
dat va bao hanh, MWG hién dang s& hitu hé thong thuong dién tr véi ETGDD mDPMX = BHX
murc tang trudng cao (nam 2017, doanh thu online dat 5.706 ty dong Ngudn: CTS téng hap
(+69% YoY))

Ndm 2017, doanh thu tir Dién may Xanh dat 30.245 ty dong (+120,6% YoY), Toc d6 mé mdi cira hang

doanh thu binh quan mdi clra hang gidm xudng con 5,88 ty dong/thang so Vi
8,82 ty dong/thang trong nam 2016 do:

(1) MWG tap trung vao phét trién va mé mdi md hinh chudi clra hang Pién
may Xanh mini vgi dién tich chi tir 300 — 400 m2 so v@i 800 — 1.000 m2
theo mé hinh chuén trudc day nhdm chiém linh cac thi trudng khu vuc
nong thon, noi ma doanh thu mdi clra hang khdng qua 16n.

(2) Phan I6n cac clra hang dugc md vao 4 thang cudi nam (167/386 clra
hang) nén can thdi gian d€ quang ba hinh anh, thu hit khach hang dia
phuang

Tinh theo dién tich trung binh mdi clra hang, chudi Bién may Xanh dat doanh thu

trung binh 11 triéu dong/m2/thang (tang trudng 10% so v&i nam 2016 la 10 triéu
déng/m2/thang) =@=TGDD ={il=DMX BHX

2014 2015 2016 2017 2018f

Cho nam 2018, ching to6i udc tinh MWG md mdi 158 clra hang Dién may Xanh, Ngubdn: CTS téng hop
nang tng s6 lugng Ién 800 clra hang (+25% YoY), thi phan mang dién tur tiéu

duing dat khoang 36% (tinh ca 6% thi phan déng gép tir chudi ctra hang dién may

Tran Anh do MWG da chinh thdc sap nhap CTCP Thé gigi s6 Tran Anh vao cudi

nam 2017.

NHAN RONG THANH CONG MO HINH BACH HOA XANH

M6 hinh chudi Bach héa Xanh di ty suat Igi nhuan gop 13% vao
Q4/2017 va bat dau dudc nhan rong manh mé.

Dén cudi ndm 2017, MWG da cb téng cdng 283 clra hang Bach hdéa Xanh (vugt
13,2% ké hoach dat ra cho nam 2017 la m& 250 clra hang). Tat ca cac clra hang
nay déu tap trung tai 4 quan xa trung tdm cta Tp. H6 Chi Minh la Binh Tan, Tan
Phd, Quan 8 va Quéan 12.

Doanh thu tr chudi Bach héa Xanh ndm 2017 dat 1.387 ty dong, trong dé, riéng
e
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Q4/2017 dat doanh thu 550 ty dong vdi ty suat Igi nhuan gop hién & muc 13%.
Doanh thu binh quan mdi ctra hang hién dat khoang 850 triéu déng/thang vai s6
lugt khach mua hang khoang 20.000 lugt ngudi/thang. Md hinh chudi ban 1& thuc
phdm Béach hda Xanh budc dau ghi nhan thanh cdng nhd:
(1) Xu hudng tiéu ding cta ngudi dan dan chuyén tir chd truyén théng va
cac cua hang nho lé sang cac kénh ban 1€ hién dai nhG vao cac Igi th€so 7. Quy mé thi truong thuc phém
sanh chu yé&u: (1) Cung cdp thuc pham tuci s6ng véi gid tuong duong va gt yéu va tuoi séng cua Viét Nam
ré hon so vai chg truyén thng va cac ctria hang nho 1€; (2) Kha nang bao  vao knodng 60 ty USD, gép 10 Ién so
quan tét kém dich vu déng gdi, ché& bién va van chuyén tan nai. Vdi thi truong dién t7 tiéu ding.
(2) Hoan thién trung tam phan phdi véi dién tich 7.000 m2, tao mang IUSi  7rep chia sé cia Doanh nghiép,
phan phéi san pham truc ti€p tir nha san xudt cho téi khi dugc bay ban MG dst ké hoach chiém linh
trong cfa hang. Hang ngay, déi véi cac thuc phdm tugi s6ng la thit, ¢4, khodng 10-15% thi phén vao ndm
rau, cu qua, lugng hang hoa tur don vi ban bubn/thucong lai s€ dugc van 2020 vdi 6.000 - 8.000 cua héng ..."
chuyén vé kho tir 3 — 4 gi& sdng sau dé phan phéi dén cac clra hang Bach
hdéa Xanh theo nhu cau vao khoang 5 gid sang, ngay trudc gid ma cla.
Ngoai ra, v6i cac san phadm rau, ci, qua, MWG b3t dau thu mua ca tir
ngudi san xuat/néng dan. Pa6i véi hang kho, d6 udng, vat dung gia dinh
va cac san phdm khac, MWG chu yéu mua truc ti€p tir nha san xuét va
tap trung tai trung tdm phan phdi dé chuyén dén cac clra hang theo tan
suat khoang 2 lan/tuan.
(3) Lién tuc diéu chinh/cai thién phuong thic ban hang phu hgp nhat véi nhu
cau cta khach hang. Bat dau tur thang 7/2017, cac mat hang tuai séng
dugc bay tri tu do nhu chg truyén théng, ngudi mua cé thé tu chon Iua
phan thit va ca theo nhu cdu, nhan vién clfa hang sé thuc hién cdt va
déng goi tai chd thay vi dugc cit va déng goi san trudc do. Su thay ddi
nay da gilp doanh s6 ban san pham thit ca tudi tdng hon 3 Ian, chiém
khoang 40 — 50% t6ng doanh thu mét clra hang Bach hda Xanh. Binh
quan mdi ngay, mdi ctra hang tiéu thu dugc khoang 70 — 80kg thuc pham
tudi séng, muc tiéu tang con s6 nay lén 100kg trong nam 2018.
(4) Hé thdng ERP hoat dong hiéu qua va dudc diéu chinh phu hdp véi chudi
Bach hda Xanh bén canh dich vu chdm sdéc khach hang xudt sdc thira
hudng kinh nghiém tir chudi Thé gidi Di dong va bién may Xanh.
Cho nam 2018, ching t6i udc tinh MWG md& mdi 717 clra hang Bach hdéa Xanh,
nang tng s6 lugng lén 1.000 clra hang (+253% YoY) véi doanh thu binh quén
mdi ctra hang téng trudng 10%, ty suét Igi nhudn gdp tdng nhe lén 14%.
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RUI RO
THE GIOT DI PONG DA PAT DIEM BAO HOA

Canh tranh cao khién ty suat Igi nhuan cé nguy cd bi giam. Hién thi

phan mang Thé gidi Di dong da dat 42%, tang nhe so vdi mdc 40% cuGi ndm
2016 cho thdy quy mé clia MWG tai mang nay da dat dén diém bdo hoa. Céng
ty cling khong c6 ké hoach mé thém cira hang trong nam 2018 trong khi cac
ddi tha nhu FPT Retail ti€p tuc ddy manh md rong mang Iudi khién cho tinh
hinh canh tranh trd nén gay gat hon.

Doanh thu tir chudi Thé& gidi Di dong ndm 2017 dat 34.708 ty dong (+12,3%
YoY), ty sudt Igi nhuan gbp dat 17%.

Cho nam 2018, chdng toi udc tinh MWG md& mdéi 10 cira hang Thé gigi Di dong,
nang téng sd lugng 1&n 1.082 clra hang (+9,3% YoY) véi doanh thu binh quén
mdi clfa hang khéng doi so véi ndm 2017, ty sudt Igi nhudn gop gidm nhe

xubng con 16,8%.

SAP NHAP TRAN ANH CAN THEM THOT GIAN KIEM CHUNG HIEU QUA
TAG 16 sau thué 44 ty dong trong Q4/2017. Trong quy 4/2017 (quy 3
theo nién dd tai chinh), TAG dat 645 ty dong doanh thu (bang 2/3 so véi cung
ky nam 2016), Igi nhuan sau thué -43,7 ty dong (cung ky nam 2016 13i 8,8 ty
dong). Liy k€ 9T nién d0 tai chinh, TAG dat doanh thu 984,7 ty (-66,6% YoY)
16 sau thué 55,4 ty dong (clng ky ndm 2016 I3i 12,4 ty dong).

MOt trong nhitng nguyén nhan dén tir tinh trang thi€u hut hang hda trong qua
trinh chuyén giao ciia TAG va MWG. Bén canh d8, MWG chi cam két gilr lai
100% nhan vién & khoi siéu thi trong khi loai bd doi ngli quan ly do van dé

khac biét van hda.

CHUOI BAN LE DUO'C PHAM — PONG LUC TANG TRUO'NG DAI HAN

Hoan tat sap nhat chudi dugc pham Phic An Khang trong thang
1/2018 va ddi tén thanh chudi Nha thuc An Khang. MWG ciing da thong bao
k€ hoach mé& 50-60 clra hang ban Ié thudc vao ndm 2018. Tuy nhién, ching to6i
cho rdng mang ban Ié dudc phdm sé& chua déng gép nhiéu vao két qua kinh

doanh ctia Cong ty trong vong 2 — 3 nam tai.

DPINH GIA
Du bao két qua kinh doanh

Cho nam 2018, chlng t6i du bao doanh thu thuan cia MWG dat 93.147 ty
dong (+40,4% YoY), trong d6, doanh thu tir chudi Thé gidi Di dong dat 35.127
ty dong (+1,2% YoY), chudi Dién may Xanh dat 50.845 ty dong (+68,1% YoY)
va chudi Bach hda Xanh dat 7.175 ty dong (+417,3% YoY). Ty suét Igi nhuan
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gop nam 2018 giam nhe xudng 16,5% so vGi mic 16,8% cla ndm 2017. Lgi
nhudn sau thué clia ¢6 déng Cong ty me dat 2.848 ty dong (+29% YoY),
tuagng Ung vdéi EPS pha loang nam 2018 udc dat 8.271 VND/cp (da diéu chinh
anh hudng do phat hanh c8 phiéu ESOP ty 18 3% tur Igi nhudn sau thué cho

ban diéu hanh va can b6 quan ly chd chdt).

STT Ticker Von héa NPM ROE
(Usb (%) (€]
1 BBY:US Best Buy Co Inc Hoa Ky 19,884 3,12%  20,00% 16,95 0,52
2 3048:1p Bic Camera Inc Nhat Ban 2,685 1,71% 9,65% 20,74 0,36
3 7618:JP PC Depot Corp Nhat Ban 0,282 4,89% 8,70% 25,22 0,88
4 JBH:AU JB Hi-Fi Ltd Uc 2,459 3,06%  27,40% 17,43 0,54
5 REDI:IN Redington India Ltd An Do 0,922 1,13% 14,28% 12,66 0,14
6  ARCLK:TI Arcelik AS Thé Nhi Ky 3,411 4,04%  14,05% 15,31 0,62
7 603708:CH Jiajiayue Group Co Ltd Trung Quéc 1,490 2,34%  12,56% 27,93 0,65
8 MIDIL:I] Midi Utama Indonesia Tbk PT Indonesia 0,207 2,31%  21,90% 20,48 0,31
9 JMART:TB Jay Mart PCL Thai Lan 0,535 4,10% 10,95% 31,82 141
Trung vi 1,490 3,06% 14,05% 20,48 0,54
Trung binh 3,542 2,97% 15,50% 20,95 0,61
10 MWG Mobile World Viét Nam 1,676 3,32%  37,33% 17,10 0,57
Ty 1& chiét khau hé sé nhan % 10% 10%
Hé s6 nhan sau chiét khau lan 18,85 0,54

Ngudn: Bloomberg, CTS
Chung t6i str dung phuong phap so sanh P/E va P/S dé xac dinh gia tri hop ly cla
cd phiéu MWG

Két qua dinh gia theo cac phuong phap

Hé s6 nhan (lan) Pinh gia (VND) Ty trong (%) Gia muc tiéu (VND)
1 P/E 18,85 155.933 50,0%
154.000
2 P/S 0,54 152.531 50,0%

Theo do, murc gia ky vong 12 thang la 154.000 VND/cp, upside ~29% so V{i
mUrc giad dong clra ngay 06/02/2018.
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Phan tich tai chinh MWG
Unit 2013 2014 2015 2016 2017
Chi s6 trén mdi ¢4 phiéu
S6 CP Luu hanh Triéu CP 10,96 111,96 146,89 153,95 316,99
Gia trj sd sach/CP VND 73.041 13.174 16.897 24.937 18.632
EPS cc ban VND 23.328 5.968 7.297 10.246 6.958
Tiém luc Tai chinh
Ty suat thanh toan tién mat 0,22 0,11 0,07 0,09 0,22
Ty suat thanh toan nhanh 0,39 0,27 0,20 0,22 0,39
Ty suat thanh toan hién thdi 1,36 1,48 1,29 1,12 1,20
VG6n vay dai han/Von CSH 0,00 0,00 0,00 0,00 0,20
Vén vay dai han/Téng Tai san 0,00 0,00 0,00 0,00 0,05
Vén vay ngan dai han/Vén CSH 0,64 0,42 0,83 1,25 1,15
V6n vay ngén dai han/Téng Tai san 0,23 0,18 0,28 0,32 0,30
Cbng ng ngdn han/Vén CSH 1,76 1,30 1,93 2,87 2,66
C6ng ng ngdn han/Téng Tai san 0,63 0,56 0,66 0,74 0,69
Téng cdng ng/Vén CSH 1,76 1,30 1,93 2,87 2,86
T6ng cdng ng/Téng Tai san 0,63 0,56 0,66 0,74 0,74
Hiéu qua Quan ly
ROE % % 40,70%  58,73%  54,16%  49,88% 45,24%
ROCE % % 53,89% 69,85% 66,64% 62,98% 50,77%
ROA % % 13,36%  23,70%  20,09%  14,26%  11,71%
Hé s6 quay vong phai thu khach hang 26,34%  38,51%  29,14%  23,08%  21,86%
Thai gian trung binh thu tién khach hang Ngay 302,96 341,61 416,07 278,51 78,74
Hé s6 quay vong HTK 1,00 1,00 1,00 1,00 5,00
Thdi gian trung binh x& ly HTK Ngay 7,13 7,51 5,87 5,15 5,06
Hé s6 quay vong phai tra nha cung cap 51,00 49,00 62,00 71,00 72,00
Thdi gian trung binh thanh toan cho nha cc Ngay 12,53 15,95 14,45 11,25 9,16
Tai chinh hién nay
EBIT Ty VND 345,93 806,28 1.322,02 1.991,63 2.777,81
EBITDA Ty VND 380,18 922,66 1.519,08 2.378,27 3.467,53
Ty suét Igi nhuan gop % 14,82%  1521%  1553% 16,17%  16,80%
Ty suat EBITDA % 4,00% 5,86% 6,02% 5,33% 5,23%
Ty suat EBIT % 3,64% 5,12% 5,24% 4,46% 4,19%
Ty suat Igi nhuan trudc thué % % 3,69% 5,51% 5,49% 4,50% 4,23%
Ty suat 1ai hoat dong KD % 3,67% 5,43% 5,39% 4,50% 4,21%
Ty suat Igi nhuan thuan % 2,72% 4,28% 4,26% 3,54% 3,33%
Hé s6 vong quay tai san 4,96 5,59 4,73 4,03 3,52
Hé s6 vong quay von CSH 15,12 13,85 12,76 14,11 13,61
binh gid
VG6n hda thi trudng Ty VND 1.320,28 13'490’; 17'700% 18'551’8 38.197,11
Gia tri doanh nghiép (EV) Ty VND 1.553,09 13'905’? 19'409’; 22'343’8 41.581,92
P/E 517 20,19 16,51 11,76 17,32
P/E pha lodng 5,17 20,19 16,51 11,76 17,32
e
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BAO CAO PHAN TiICH

Vlethcmke

SECURITIES
P/B 1,65 9,15 7,13 4,83 6,47
P/S 0,14 0,86 0,70 0,42 0,58
P/Tangible Book 1,61 9,23 7,19 4,86 6,49
P/Cash Flow 12,70 135,36 -27,59 -31,63 14,20
Gia tri Doanh nghiép/Doanh s6 0,16 0,88 0,77 0,50 0,63
Gia tri Doanh nghiép/EBITDA 4,09 15,07 12,78 9,39 11,99

Gia tri Doanh nghiép/EBIT

TRU SO CHINH
306 Ba Triéu, Quan Hai Ba Trung, Ha Ngi
pién thoai: (+84) 4 3974 1771

4,49 17,25 14,68 11,22

14,97

(Nguén: FiinPro, CTS)

CHI NHANH TP. HO CHi MINH
49 Ton That Pam, Quén 1, Tp. H6 Chi Minh
Pién thoai: (+84) 8 3820 9987
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BAO CAO PHAN TicH VietinBank™
SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANKSC
Hé thdng khuyén nghj cua VietinBankSc dugc xay dung dua trén cd s& mUc tdng/giam tuyét d6i cla gid cd phiéu tai
thdi diém danh gia véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 5% trd I1én
THEO DOI N€u gia muc tiéu cao/thap hon gia thi truGng tir 3— 5%
NAM GIU Néu gia muc tiéu cao/thap hon gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trd 1én
THEO DOI Néu gia muc tiéu cao/thap hon gia thi trudng tir 5 — 15%
NAM GIU Néu gid muc tiéu cao/thap han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap hon gid thi trudng tdi thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2017 thudc vé Cong ty CP Chiing khoan Vietinbank (CTS). Nhiing thong
tin s dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
clia chiing. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhat thiét lién hé vdi quan diém chinh
thic cta CTS. Khdong mot thong tin cling nhu'y ki€én nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/ban bat ky chiing khodn ndo. Bdo cdo nay khdng dudc phép sao chép, tai ban bdi bt ky ca nhan hodc t6 chirc nao
khi chua dugc phép cla CTS.
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