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BACH HOA XANH - KY VONG CHO TUONG LAI

Khuyén nghi: Kha quan Chi tiéu 2015 2016 2017 2018 (F)
$i§mmrlij§nt<_|;e:é§1\g/;Ng[i)a?§ 103£22 Doanh thu thuan (¢ vid) 25252 44.613 66.340  86.390
C8 tirc: 25% Tang truéng doanh thu 60,2% 76,7% 48,7% 30,2%
Lgi suét c6 tic: 5% Lgi nhuan gop (ty vnd) 3.922 7.214 11.142 15.500
Bién Igi nhuan gép 15,5% 16,2% 16,8% 17,9%
Bié€n dong gia c6 phiéu 6 thang Lgi nhuan sau thué (ty vnd) 1.072 1577  2.206 2.900
e 105K Tang trudng LN Sau thué 60,5% 47,1% 39,9%  31,5%
Bién Igi nhuan sau thué 4,3% 3,5% 3,3% 3,3%
EPS (vnd) 7.297 10.246  6.958 6.800
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Théng tin c6 phiéu 04/12/2018
Gia hién tai (VND): 88.000
S0 lugng CP niém yét: 430.397.382
Von diéu Ié (ty VND): 4.307
V8n héa TT(ty VND): 37.900
% Sa hitu nudc ngoai: 49%
% Gigi han s& hiru NN: 49%
Chi s6 tai chinh:
Chi tiéu 2015 2016 2017
EPS (vnd) 7.297 10.246 6.958
BV (vnd) 16.900  24.900  18.600
C6 e 25% 15% 15%
ROE(%) 54% 49% 45%
ROA(%) 20% 14% 12%

Hoat dong chinh

CTCP Dau tu Thé gidi di dong la doanh
nghiép dan dau thi phan ban lé dién
thoai di dong chinh hang va cac mat
hang dién may gia dung tai Viét Nam.
Mang thuc phdm tugi séng véi chudi clra
hang Bach hoa xanh dugc ky vong s€ la
nhan t6 gilp ti€p tuc duy tri da tang
trudng clla MWG trong nhitng ndam tdi.

Ngudn: VNCS tng hgp

WWwWWw.vn-cs.com

Luan diém dau tu:

>

V@i tang trudng dan s6 va toc do do thi hda ngay cang cao, cing vdi
thu nhap binh quan dau ngudi tang nhanh, nganh ban lé dudc coi
Ia linh vuc kinh té dang cé tiém nang phat trién nhanh tai Viét
Nam.

CTCP Thé Gigi Di Pong (MWG) la doanh nghiép ban lé dau
nganh dang giif thi phan dirng dau trong linh vuc ban Ié thiét bi di
dong, thiét bi dién may.

MWG dang mdé rong sang mang Bach Héa xanh - phan phai
thu'c pham tudi sdng, siéu thi thu'c pham mini — budc dau dat
tang trudng kha quan va ky vong s€ la mang chu lyc duy tri t6c do
tang trudng clia MWG trong tuang lai.

Két qua hoat dong kinh doanh Quy 3/2018 cia MWG van ghi
nhan da tang trudng so vGi cung ky vdi doanh thu thuan dat 20.907
ty dong — tang 27,6% so vdi cung ky Q3/2017, va Igi nhuan sau thué
dat 647,6 ty dong — tang 14,6% so vdi cung ky 2017.

Lily ké 9 thang 2018, doanh thu thuan dat 65.478 ty dong —
tang trudng 37,5% so vdi cung ky; Igi nhuan sau thué€ cé mirc tang
trudng 34% so vdi cung ky khi dat 2.187 ty dong

Rui ro:

>

RUi ro cta viéc khdng dé gi thay ddi théi quen mua sdm ngudi tiéu
duing ndi trg, nhung MWG budc dau cho thdy lubn Idng nghe thi trudng
va cé nhitng diéu chinh kip thdi d6i véi chudi Bach Hoéa xanh, do vay
nha dau tu c6 cd sd dat ky vong vao sy thanh cong ctia Bach Hoa
xanh.

RUi ro bién dong lai sudt gia tang trong nhitng ndm tdi, anh hudng tdi
16 trinh md& rong kinh doanh, tac dong giam toc do tdng tiéu dung noi
dia.

Khuyén nghi: Két hgp phuong phap dinh gia chiét khdu dong tién FCFE va
so sanh P/E, ching tdi udc tinh thi gid cd phiéu dat 103.000 dong vao cudi
2018, nlra dau 2019 — cao han 17% so vdi thi gia MWG tai ngay 4/12/2018.
M(rc gid nay tudgng (ng véi mirc P/E du phong dat khoang 15 [an. Do vay,
chiing tdi gilt mic khuyén nghi Kha quan déi vdi c¢d phiéu MWG.
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TONG QUAN NGANH BAN LE VIET NAM
Nam 2017 tang trudng ban lé an tugng

N&m 2017, tdng mirc hang hda ban 1é va doanh thu dich vu tiéu dung cla Viét
Nam dat muirc 3,93 triéu ty dong — gia tri cao nhat tir trudc dén nay — dong thai
téng trudng 9,46% so vai cung ky ndm trudc. Co thé nhan thay tir ndm 2012
dén nay, toc do tang trudng ban Ié ludn cao hon toc do tang trudng GDP vdi
bién d6 chénh léch ngay cang dugdc ndi rong. Vai trd cla nganh ban Ié ngay
cang chiém vi tri quan trong trong nén kinh té€, gia tri ban |é dat khoang 77%
quy mO GDP nam 2017, va véi toc do tang trudng ban Ié cao hon téc do téang
trudng GDP, ching tdi du bdo quy md nganh ban lé cd thé tiép can quy md
100% GDP trong khoang 1-2 thap ky t6i.

B.V: Triéu ty ddng Tong muc ban le hang héa va dich vu
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mmm TGng mic hang héa ban 1é va doanh thu dich vu tiéu ding
=@=Tang trudng ban I& so vdi cung ky da loai trir yéu to gia
=@-TOC do tang truéng GDP

( Ngudn: Téng cuc théng ké VINCS téng hap )

Trong t6ng s6 3,93 triéu ty ddng tdng mirc hang hda ban Ié va doanh thu dich
vu tiéu dung 2017, doanh thu ban Ié hang hda chiém ty trong I6n nhat vdi
74,7%, day cling la mang von dién ra su canh tranh gay gt gitfa cac doanh
nghiép noi va ngoai. Cac mang dich vu an udng, luu trd, dich vu I& hanh va
dich vu khac chiém ty trong con lai, v8i sy’ tham gia chd yéu cla cac doanh
nghiép nadi.

Co ciu tdng mic hang héa ban lé va dich vu 2017
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( Ngudn: Téng cuc théng k& VINCS téng hap )
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Tiém nang nganh ban 1é con nhiéu hap dan

Theo khao sat clia Savills, mat do ban Ié (m2/ngudi) tai cac thanh phd 16n cla
Viét Nam nhu Ha N6i, Tp.HCM méi dat chua dén 0,2 m2/ngudi va van con thap
hon nhiéu so vdi cac thanh phd chau A khac nhu Bangkok, Béc Kinh, Jakata, ...
do vay Viét Nam con nhiéu tiém ndng phat trién nhdm dudi kip cac nudc trong

khu vuc.
Mat do ban lé
D.V: m2/ngudi
1 0.89 /ng
0.8 0.75
0.65 0.64
0.6
0.44
0.4
0.2 0.17 0.13
: H =
Bangkok Singapore Bac Kinh  Kualar Lumpur Jakata Ha Noi Tp.HCM

( Ngudn: Savills, 2016 )

M4t do clra hang tién Igi tai Viét Nam van con kha thua thét so vdi cic nude
phat trién trong khu vuc, ndm 2016 dat 54,4 nghin ngudi/1 clra hang.

Mat do cira hang tién Igi (nghin ngu@i/1 cira hang)
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( Ngudn: Savills, Nielsen & National statistics, 2016 )
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Giai doan 2011-2016 chiing kién su tang trudng manh cta cac mat hang tiéu
dung, giai tri, chdam soc séc dep, trong khi dé cac mét hang xa xi c6 mdc téng
trudng am.

Tang truéng loai hinh tiéu dung giai doan 2011-2016

=

= m

o
A
i I § o P

Hang Giai tri Cham soc Dién tr Hoal durgre pharm/ Thiéxi trang Xa xi pham
tiéu dung hwéng thu sac dep gia dung thudc

( Nguén: Euromonitor, 2017 )

Tiém nang thi trudng ban 1é Viét Nam & hién tai va trong tuong lai con dang
ti€p tuc dugc ho trg bai cac yéu to:

> Dan s6 dong: 96 triéu dan - diing th(r 13 thé gidi.

> TOc do tang trudng kinh t€ va téc do tang binh quan thu nhap dau
ngugdi thudc nhém tang trudng cao trong khu vuc: thu nhap binh quan
dau ngudi ndm 2017 dat khoang 2.350 USD va du bao tang khoang 8-
10% mdi ndm.

» Co cau dan s0 tré cung vai toc dé do thi hda nhanh: vdi ty 1€ dan s6
dod thi dang chiém khoang 36% véi toc do doé thi hdéa 3,5%/nam, Iuc
lugng dan s6 do thi mé rong nhanh cling véi cg cau dan so tré la diéu
kién quan trong phat trién cac loai hinh ban 1é hién dai nhu ban é truc
tuyén, qua TV, dién thoai, smartphone, ..... Xu huéng thdi quen tiéu
dung cuia tang I8p thanh nién/trung nién cling khi€én phuong thirc mua
ban chuyén dich theo hudng giam & cac kénh chg truyén théng, clra
hang tap hda va tdng cudng mua sam cac trung tam thuang mai, siéu
thi hién dai va giao dich dién tlr, mua sam online,....

> Viét Nam la diém dén bat dau thu hdt cac tip doan ban I trén thé

( Nguén: danso.org ) giGi: K& tir 2015, cac doanh nghiép ban 1& 100% v8n nudc ngoai dugc

phép thanh I3p tai Viét Nam. Cung vdi su gia tdng cla cac yéu t6 tiém
nang tlr thi trudng ban 1€, cac tap doan ban Ié thé giGi bt dau gia tang
tham nhép thi trudng Viét Nam; phai k& dén su’ tham gia cla cac tap
doan ban Ié I16n cla Thai Lan vao thi trudng Viét Nam nhu tdp doan
Berli Jucker mua lai chudi siéu thi Metro Viét Nam hay Central Group
mua lai hé thong siéu thi Big C. Cac tap doan ban Ié I16n khac cling da
hinh thanh chd ding va xdy dung dugc thuang hiéu quen thudc nhu
Aeon Mall (Nhat Ban), Lotte (Han Qudc)....

> Kénh ban Ié hién dai con nhiéu tiém ndng phat trién: Doanh thu tir
k&nh ban |é hién dai mdi chi chiém khodng 25% téng mdc ban I va
con nhiéu tiém ndng dé phat trién, mé réng. Theo du bao clia B& Céng

Cd ciu dan s& theo dé tudi

5.50%

m Dudi 15 tudi = Tir 15 dén 64 tudi = Trén 64 tudi
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Thuang dén nam 2020, kénh ban Ié hién dai sé chi€ém khoang 45%
tdng doanh thu ban 1é. Ching toi du’ bdo tdc do téng trudng ban lé s&
tang toc nhanh han trong 1-2 thap ky tdi, khi kénh tiéu dung hién dai
chi€ém ty trong cao han, bdi xu hudng tiéu dung hién dai trén moi
trudng mang internet sé thic day tan suét giao dich va thanh toan cao
hon rat nhiéu so vGi kénh tiéu dung truyén thong.

Bi€u do tiang trudng dan s6 Viét Nam qua cac nam
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( Ngudn: Téng cuc théng ké )
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Du bao ty trong dan s6 do thi 2025

48%

52%

m Dan s6 do thi = Dan s6 néng thén

( Nguédn: Du’ bao VNCS )
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S6 lugng cac trung tam thuong mai va siéu thi tang manh trong nhitng nam
gan day, trong khi d6 s6 lugng cac chg truyén thdng hau nhu khdng thay doi
da phan anh phong cach mua sdm theo xu hudng hién dai hon clia ngudi tiéu
dung. Théi quen mua sdm thuc phdm tudi séng, han ch& dd dong lanh cua
ngudi ndi trg van gitr cho cac chg truyén théng ton tai 6n dinh, tuy nhién viéc
mua sdm cac do dung thiét bi sinh hoat, thdi trang, hodc cac san phdm co
thuong hiéu thi ngay cang dugc ngudi dan ua chudng vao cac trung tam
thuong mai hodc siéu thi.
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( Ngudn: Téng cuc théng ké )
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( Ngudn: Téng cuc théng ké )
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( Ngudn: VECOM )

Thuong mai dién tir la xu hudng tat yéu

Thuong mai dién tir dang phat trién trén pham vi toan cau va dugc coi la xu
hudng tiéu dung chinh ca & hién tai va trong tuong lai. Thugng mai dién tu
dang déng gop 36% trong toc do tdng trudng ti€u dung toan cau. Véi dan s6
tré va ty Ié st dung internet thudng xuyén chi€ém khoang 53% dan s (theo
khao sat cua B6 Thong Tin va Truyén Thong 2017) va khoang gan 40 dan s6
st dung smartphone, thi truGng thugng mai dién tir Viét Nam c6 rat nhiéu tiém
ndng phat trién. Theo danh gid cla Hiép hdi thuong mai dién tr Viét Nam
(VECOM), t6c do tang trudng thuong mai dién t Viét Nam nam 2017 dat trén
25% va tdc do nay cd thé duy tri trong giai doan 2018 — 2020. Tinh dén cudi
nam 2016, quy mo thi trudng thugng mai dién tr Viét Nam khoang 4 ty USD
va du bao sé dat 10 ty USD trong giai doan 2020 — 2022.

Trong nhitng nam gan day, viéc ra ddi hang loat cac website thugng mai dién
tlr nhu Lazada, Tiki, Sendo, Shopee....d3 thic day thi trudng mua sam truc
tuyén so6i dong hon nhiéu, kich thich khong chi ngugi tiéu dung tré ma ca tang
I&p trung nién cling tham gia mua sdm truc tuyén ngay cang nhiéu. Theo théng
tin tr CTCP Thanh toan qudc gia (NAPAS), nam 2017, so lugng giao dich truc
tuyén thé noi dia tang 50% so vdi 2016, trong khi d6 gia tri giao dich tang
trudng tGi 75%. Trong linh vuc tiép thi truc tuyén, mot s6 doanh nghiép co téc
dod tang trudng dat tir 100% tdi 200%. Cac hinh thifc quang cdo cla cac doanh
nghiép ciing theo xu hudng st dung cac cong cu mang xa héi, cong cu tim
ki€m. Quang cao qua rng dung di dong tuy con chiém ty Ié khiém tén nhung
dang co6 ddu hiéu tang trudng so vdi cac loai hinh quang cao khac.

Tiém néng phat trién cing véi nhiéu thach thirc

Céac tap doan ban lé I6n trén thé giGi nhu TTC Group va Central Group tur Thai
Lan, Mapple Tree va Kepple Land tir Singapore, Lotte & Emart tir Han Quadc,
Aeon & Takashimaya cta Nhat déu da va dang cé y dinh mé& rong han nira khai
thac thi trudng Viét Nam. Do vay, cac doanh nghiép ban lé Viét Nam sé phai
canh tranh véi cac d6i tha I6n co Igi thé vugt troi vé von, thuong hiéu va su
vugt troi trong tiéu chudn quan tri, ndm bat tam ly va dan dét xu hudng ngudi
tiéu dung. Cac doanh nghiép ban Ié néu khdng kip thay d6i nang cap gan lién
VGi giao dich dién tlr, s& rat dé bi loai bd khoi thi truding. Cac nha ban [é I6n
nhu Thé gidi di dong, FPT,... déu theo xu hudng két hgp gitta kénh ban hang
truyén thong tai clra hang va hinh thifc ban hang truc tuyén. Diéu nay doi hdi
cac doanh nghiép ban |é phai dap (ing nhiéu doi hoi khat khe tur vi tri thué bat
dong san/ctra hang, cho tdi dap U'ng cac cong nghé giao dich truc tuyén hién
dai, bd qua hodc coi nhe bat ky hinh thirc nao déu cd nguy cac bi d6i thd canh
tranh thi phan.

7 Cong ty co phan Pau tu Thé gidi Di dong (HSX: MWG)
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TONG QUAN VE CONG TY CO PHAN PAU TU THE GIOT DI DPONG

Qua trinh hinh thanh, phat trién

Ndam 2004, Cong ty TNHH Thé Gidi Di bong dugc thanh Idp véi dinh hudng
ngay tur ban dau da lua chon mé hinh thugng mai dién tir va thanh 1ap website
gidi thiéu san pham dién thoai di ddng www.thegioididong.com; day cé thé coi
nhu mo6 hinh thugng mai dién tir s khai con kha mdi mé tai Viét Nam thdi
diém dd. Trong ndm 2007 Thé Gidi Di Ddng nhan khoan vén dau tu 3,5 triéu
USD tir Mekong Capital — tuang duong 35% c6 phan — va chuyén sang hinh
thirc cdng ty c6 phan. K& tir thdi diém ti€p nhan ngudn von dau tu ctia Mekong
Capital, Thé GiGi Di Ddng ¢ nhitng budc ma rdng phat trién manh mé vdi su
ra ddi lién ti€p cua cac siéu thj thé gidi di dong trén cd nudc, chiém linh ngay
cang I18n thi phan ban & cac san phdm dién thoai di déng, dién thoai théng
minh va cac thiét bi di dong va trd thanh nha ban |é thiét bi di dong dau tién
pht séng 63/63 tinh thanh trén ca nudc vao nam 2012.

Nam 2010, Thé Gigi Di Bong md rong sang linh vuc ban Ié cac thiét bi dién
may, dién gia dung véi hé thong siéu thi Dién may xanh ra ddi va sau 6 nam
bién may xanh da trd thanh nha ban Ié dau tién tai Viét Nam c6é mat tai 63/63
tinh thanh, cling véi viéc cing c6 vi thé thi phan mang dién may xanh bang
viéc mua sap nhap chudi ban lé dién may Tran Anh (vao ndm 2017). Mang dién
may dugc ky vong s& bu ddp cho su'tang trudng cham lai cia mang dién thoai
di dong dugc du bao sé tang trudng cham lai trong tuang lai gan.

Nam 2014, Thé Gigi Di Bong niém yét trén HSX v6i ma MWG. Hai nam sau do,
MWG bét dau md rong sang linh vuc ban 1é thuc phadm vai chudi siéu thi mini
Bach hda xanh dugc thr nghiém vao cudi 2016 véi ky vong sé phu séng dap
{'ng mdt phan nhu ciu thuc phdm tuci séng clia ngudi dan vén dang dugc
chiém linh thi phan chu yéu bdi cac chg truyén théng. Téc do hinh thanh cac
chudi siéu thi mini Bach héa xanh dudc trién khai kha nhanh véi khodng gan
300 clra hang dugc md tai Tp. HCM. Tuy nhién, vdi tinh chét san pham khac
hoan toan vdi cadc nhdm san pham dién thoai cong nghé, dién may, MWG van
dang trong quad trinh “vira hoc, vira lam” va su’ thanh cong cua chudi Bach hda
xanh van 1a cau chuyén ky vong clia tuong lai. Tiép theo chién lugc phat trién
chudi Bach hoa xanh, phan khic ban hang online dugc ky vong sé phat trién
song song VvGi kénh ban & clra hang hién tai, véi su’ ra ddi cla trang web
vuivui.com. Tuy nhién vdi su’ canh tranh rat manh tur cac trang web mua sam
truc tuyén da dinh hinh thuong hiéu nhu Lazada, Tiki,... ching t6i danh gia
mang mua sam online ctia MWG can it nhat 3 ndm tdi d€ cd thé cd dong gop
dang k& vao doanh thu chung clia MWG ciling nhu' c6 chd dirng trén thi trudng
mua sam online.

Cd ciu co dong

Sau han 10 ndm dau tu rat thanh cong vao MWG, tinh dén hét thang 1/2018
Mekong Capital da hoan thanh viéc thoai toan bd von tai MWG vi li do thdi han
dau tu clia QuY, va cd cdu cd ddng clia MWG tai thdi diém cubi thang 11/2018
gdm 2 c8 dodng I16n s6 hitu trén 5% la Céng ty TNHH MTV Tu van dau tu Thé
gidi ban Ié Va Cong ty TNHH Tri Tam. Cac quy dau tu nudc ngoai sau khi nhan
chuyén nhugng c6 phan tir Mekong Capital, van s hitu kin room 49% tai MWG.
Chu tich HDQT kiém Téng gidm ddc cla MWG van 13 ¢6 dong ca nhan I8n nhat

8  Cong ty c6 phan Dau tu Thé gii Di ddng (HSX: MWG) 12.2018
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V@i 2,42% ty |é s& hitu truc ti€p (chua tinh tdi ty 1€ s& hitu gian ti€p qua Cong
ty TNHH Tu van dau tu Thé gidi ban 1é).

Co ciau co dong T11/2018

= Cty TNHH MTV Tw van dau
tw Thé gioi ban &

m Cty TNHH Tri Tam

= PYN Elite Fund

= Cty TNHH MTV Son Ban

m Cty TNHH Tran Huy

2.51%  w Nguy&n Dlrc Tai
2.51%
2.42% = Ntasian Discovery Master Fund
1.85%

1.78% ™ Wareham Group Limited
1.75%

m Amersham Industries Limited

m Khac

( Ngudn: VINCS téng hop )

Ty l&é ndm giir c6 phiéu trong thanh vién HDQT

Chirc vu Ty Ié nam giir Tinh dén
1 Nguyén Blc Tai Chu tich HDQT kiém TGP 2,51% T11/2018
2  Thomas Lanyi Thanh vién HDQT 0,00% T11/2017
3 Tran Kinh Doanh Thanh vién HDQT 0,62% T11/2018
4 Robert Wilett Thanh vién HDQT 0,62% T11/2018
5  Diéu Chinh Hai Triu  Thanh vién HDQT 0,88% T11/2018
6  Ddng Minh Lugm Thanh vién HDQT 0,13% T11/2018
7  Tran L& Quan Thanh vién HDQT 8’9_’r7|:f"gdfriidTi:§:1)Cty T11/2018

( Ngudn: VINCS téng hop )

9  Cong ty c6 phan Dau tu Thé gii Di ddng (HSX: MWG) 12.2018



PHAN TICH DOANH NGHIEP @ /s

- \I
VNCS Research Center \'

*2
n
(7

VI THE TRONG NGANH CUA MWG

Mang kinh doanh c6t 16i cia MWG tir ngay dau thanh 1ap la mang kinh doanh
dién thoai di ddng va cac san phadm cdng nghé nhu may tinh bang, laptop, phu
kién,....hién dang dan d4u thi trudng vdi khoang 43% thi phan, bo xa déi thi
canh tranh truc tiép la FPT Shop (khoang han 10% thi phan).

Mang Pién may xanh véi cac san phdm dién may gia dung hién dang chiém
khoang 30% thi phan, sau khi sap nhdp mua lai mot thugng hiéu khac la Dién
may Tran Anh — mét thuang hiéu von dang chiém khoang 15% thi phan dién
may phia Bac. Viéc sap nhap ciing giip MWG vugt qua nhiéu thuong hiéu khac
trén thj trudng nhu Nguyén Kim, Dién may Chg Lén dé vuon lén chiém sb 1 thi
phan thi trudng dién may chinh hang.

Ngoai 2 mang kinh doanh chinh 13 dién thoai di dong va dién may dang dan
dau thi phan, mang kinh doanh Bach Hda xanh va Mua sdm online déu Ia nhitng
mang mdi thanh 1ap, trong giai doan thir nghiém va tiém nang tang truéng la
cau chuyén trong tuang lai. Tuy nhién, téc d6 tang trudng cua thi truGng dién
thoai di ddng ¢ bi€u hién chiing lai va ¢ thé suy gidm trong vai ndm tdi, mang
Bach hda xanh va Mua sdm online dudc ky vong sé la nhan td bu dép vao téc
do6 tang truang chung ciia MWG.

Mang kinh doanh dién thoai chinh hang va thiét bi di dong

Mang kinh doanh dién thoai di ddng chinh hang van chiém ty trong cao nhat —
khoang 52% trong co cau doanh thu hgp nhat 2017 cia MWG. Trong nam
2017, MWG d3 md thém 121 siéu thj thegioididong.com nang téng sb siéu thi
thegioididong.com Ién con s6 1.072 siéu thi phd toan bo 63 tinh thanh. Mat do
day déc cac diém ban lé gilp MWG giif vitng thi phan sd 1 trong mang kinh
doanh dién thoai di dong. Tuy nhién, toc d0 tang trudng mang thiét bi di dong
da cham han toc d6 téng trudng doanh thu chung, va ty trong mang nay trong
téng doanh thu ngay cang giam dan. Trong bdi canh thi trudng dién thoai di
dong c6 xu hudng bdo hoa, viéc suy giam ty trong doanh thu mang thiét bi di
dong la tat yéu. Ban lanh dao MWG dat muc tiéu quan trong nhat doi véi mang
nay la gilt dudc thi phan dan dau trén thi trudng.

Ty trong doanh thu mang Doanh thu mang Thiét bi di dong

Thiét bi di dong 2017 D.V: Tv dbna
80,000 72,300
70,000 66,340
60,000
47.7% 50,000 44,613
34,708
40,000 25,253 30,904 29,386
0,
52.3% 30,000 15,787 20 269
20,000 13 313
10,000
= Mang thiét bj di dong 2014 2015 2016 2017 10T/2018
m Khac
B Doanh thu thudn B Doanh thu Thiét bi di déng
( Ngudn: MWG, VINCS téng hop ) ( Ngudn: MWG, VINCS téng hop )
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Thi phan dién thoai di dong chinh hang

m Thé gidi di déng
m Cac chudi khac

m Clra hang nho 1é

( Ngudn: MWG, VNCS téng hap )

O'v’,-sa:,_s
S0 lugng siéu thi thegioididong.com
1,200 1,072 1038
1,000 950
800
600 546
200 347
200 I
2014 2015 2016 2017  T10/2018

( Ngudn: MWG, VINCS téng hop )

Mang kinh doanh thiét bi dién may gia dung

Mang kinh doanh cac thiét bi dién may gia dung chiém ty trong I&n th{ nhi
trong cd cau doanh thu 2017 clila MWG va du bao s€ vugt mang doanh thu
thiét bi di dong ngay trong ndm 2018. Trong nam 2017, MWG da md& thém 386
siéu thi Dién may xanh, nang tdng s& siéu thi Dién may xanh dén hét 2017 dat
642 siéu thi va cling phu kin toan bo 63/63 tinh thanh. Su tang trudng cua
mang dién may gia dung dugc du bdo van chua dat dinh va ching toi du bao
MWG sé duy tri t6c d6 tang trudng cao mang dién may trong mot vai nam tdi.

Ty trong doanh thu mang Pién

Doanh thu mang Pién may xanh

may xanh 2017 D.V: Ty dbng

54.4% 45.6%

= Mang Pién mdy xanh
= Khdc

( Ngudn: MWG, VNCS téng hop )

80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

72,300
66,340

44,613

25,253
15,787 13,709
2,287 4,482 l
— -

2014 2015 2016 2017 10T/2018

39,565

30,245

B Doanh thu thudn ~ m Doanh thu Dién mdy xanh

( Ngudn: MWG, VNCS téng hap )
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Thi phan dién may chinh hiang 2017 S0 lugng siéu thi Pién may xanh
800 740
700 642
. . 600
m Dién may xanh
500
x 400
® Cac chudi khac
300 250
200
m Clra hang nhé |é 69
100 17
. —_— |
2014 2015 2016 2017 T10/2018
( Ngudn: MWG, VNCS téng hop ) ( Ngudn: MWG, VNCS téng hap )

So sanh Doanh thu mang Thiét bi di dong va Pién may xanh

b.V: Ty dong
45,000 39,565
40,000 34,708 )
35,000 29,386
30,000 T—
25,000
20,000
15,000
10,000 4,482
2,287 !
5,000 !
- . .
2014 2015 2016 2017 10T/2018
«=@==Doanh thu Thiét bj di dong @ Doanh thu Dién mdy xanh

( Ngudn: MWG, VNCS téng hap )

Mang Bach héa xanh khdi dau véi nhiéu thach thirc

Trudc danh gia vé su tang trudng mang dién thoai di dong da bao hoa va mang
dién may sap dat dinh, ban 1anh dao MWG quyét dinh phét trién sang mang
thuc phdm tuai sdng, v6i ky vong sé cé dudgc mdt phan khach hang tir thi
trudng rat rong 16n cla cac chg truyén thdng. Chudi siéu thi mini Bach héa
xanh dugdc trién khai tir cuSi 2015 va dén hét 2017 MWG da ma dudc 283 siéu
thi Bach hda xanh tai Tp.HCM. Quy mé cac clra hang Bach hoa xanh & muc
vUra nho véi dién tich 200 — 300 m2, chd yéu kinh doanh cac san phdm nhu
banh keo, d6 hdp, bia, nudc giai khat, rau ci qua va thuc pham tugi séng, ....
Nhin chung, Bach hda xanh c8 géng dap ('ng nhu cau cla cac ba ndi trg vdi
nhitng nhu yéu phdm dang dugc bay ban & cac chg truyén théng. Md hinh
Bach hoéa xanh van dang trong giai doan thir nghiém thi trudng, va néu thanh
cong thi MWG sé chinh thirc hoat dong vdi hinh thirc Tap doan ban Ié da nganh.

12 Cong ty c6 phan Pau tu Thé gidi Di dong (HSX: MWG) 12.2018
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N&m 2017, chudi ctra hang Bach hda xanh déng gép 1.387 ty dong doanh thu
— chiém 2,1% t6ng doanh thu cia MWG - nhung chua dem lai Igi nhuén. Theo
chiing t6i dugc biét, 4 thang dau ndm 2018 chudi Bach hoa xanh van dang 16
khoang 60 ty dong.

Co cau doanh thu 2017
b.V: Ty dong 1,387

30,245
34,708

= Doanh thu thiét bi di dong = Doanh thu Bién may xanh

Doanh thu Bach hda xanh

( Ngudn: MWG, VNCS téng hap )

Giai doan dau cltia qua trinh th(r nghiém nam 2016 - 2017, MWG chu trong vé
lugng khi vach k€ hoach mé dén 500 clra hang vao dau 2018 va nang Ién 1.000
diém siéu thi mini tai Tp.HCM vao cudi 2018, theo chién lugc di sdu vao cac
ngd ngéach nai tap trung ddng dan cu sinh séng. VGi muc tiéu san pham tuoci
séng rd rang ngudn gdc xut xir, gia khdng dat han chg truyén théng, diém
ban gan nhitng khu dan cu ngdc ngach nhat va khach hang dugc phuc vu
chuyén nghiép, chu dao, MWG khong hudng muc ti€u canh tranh truc ti€p vdi
cac thuang hiéu siéu thi ban lé hién c6 nhu Vinmart/Vinmart+, Coop Food,
Satrafoods,... ma hudng ky vong danh Idy mot phan khach hang trong thi phan
khéng 16 cua cac chg truyén théng.

Tuy nhién dén hét 2017, s6 lugng clra hang Bach hda xanh dugc ma chi la 283
clfa hang, thap hon nhiéu so véi ti€n do k& hoach da dé ra, s6 lugng cac clra
hang doanh thu thap (300-400 tri€u déng/thang) ngay cang nhi€u. Trong mot
budi ti€p xdc véi nha dau tu vao thadng 5/2018, Chu tich HDQT MWG d3 chia
sé vé viéc diéu chinh chién lugc phat trién chudi dia diém Bach hda xanh, thay
vi m& s8 lugng 18n clra hang trong cdc ngd ngach nho, MWG s& chuyén hudng
m& tai cac dia diém truc dudng I8n, giao thdng sdm uét va gidm muc tiéu vé
s6 lugng clra hang dén hét 2018 sé la 500, thay vi con s6 1000 nhu k& hoach
ban dau. Viéc diéu chinh budc dau da dem lai tin hiéu kha quan, khi cac clra
hang tai cac vi tri ddc dia da dem lai tin hiéu doanh thu kha quan.

Tinh dén hét thang 10/2018, MWG d& md tong cdng 412 clra hang Bach hda
xanh va tiép tuc thuc hién chién lugc:

- Tam hodn viéc m& mdi va di dgi cac clra hang sau trong khu dan cu, lua
chon mat bdng cho cac clra hang mdi khai truong ndm & cac truc dudng
phu, trén dudng di lam vé nha cla ngudi ndi trg.

13  Céng ty cé phan Pau tu Thé gisi Di dong (HSX: MWG) 12.2018
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- Chuan héa mé hinh “thit tuci-ca 16i” véi su’ dau tu da dang cac ching loai
tuci song.

- Trién khai th nghiém mé hinh ctra hang quy mé 16n 300m2, dugc dau tu
vGi s6 lugng hon 3000 mat hang (han 300 mat hang tuci s6ng) dat gan
chg truyén thong, khu vuc déng dan cu.

- M@ rong thir nghiém mé hinh chuén di céc tinh 1an cin cach Tp.HCM 30-
40 km.

- Ch( ddng ra soat dé déng céc clra hang khéng dat két qua kinh doanh nhu
ky vong.

Trong 10 thang 2018, sG lugng cla hang Bach Hoa Xanh da tang thém khoang
30%.

Tong so cira hang Bach Héa Xanh cudi moi thang 2018

420 412
400
380 372
360 || ‘\
340 || ||
324
30 316
300 II
% % % ® % <P <P ®
A¢5j$» ASX» A?sty «§d§» ‘f;ﬁﬁ’ 48XLN/ AS(L Kgxﬁﬁ’ 49X» 4S§d§»

( Ngudn: MWG, VINCS téng hop )

Mang mua sam online

MWG phat trién trang vuivui.com nh3m ti€p cn linh vuc ban hang/mua sdm
online va hién tai mdi chi phuc vu khach hang tai khu vuc Tp.HCM. Ban lanh
dao MWG coi day la mang phat trién tiép theo Bach hda xanh. Tuy nhién trong
ngan va trung han, vuivui.com chua thé canh tranh védi nhiéu trang web ban
hang online I8n cha Viét Nam nhu: Lazada.vn, Adayroi.com, Tiki.vn,
Vatgia.com,... Va ching t6i danh gia mang mua sdm online cia MWG hién tai
chua tim ra diém khac biét cdn ban nao dé cd thé canh tranh dudc vdi nhiéu
thudng hiéu 16n dang ton tai hién nay. C6 thé sau khi phét trién chudi Bach
hda xanh dem lai thanh qua, ban Ianh dao MWG sé don tam huyét dé ra chién
lugc phat trién bai ban mang mua sdm online nhu da tirng tap trung vai cac
mang kinh doanh trudc day.

14 Céng ty cé phan Pau tu Thé gisi Di dong (HSX: MWG) 12.2018
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HOAT PONG KINH DOANH CHUNG VA TINH HINH TAI CHINH

Pién may xanh tang trudng vuot bac

Cd cau doanh thu 2017 [an dau ghi nhan su déng gop clia mang Bach hda xanh
vGi 1.387 ty dong va mdi chiém 2% ty trong doanh thu. Mang thé gigi di dong
dat murc 34.708 ty dong - tang trudng 12,3% so vdi 2016. Tuy nhién, ty trong
doanh thu thé& gigi di dong trong tdng doanh thu d& giam tir 69,3% ndm 2016
xudng con 53,4% nam 2017. Mang dién mdy xanh ghi nhan da tang trudng
manh nhat vdi 30.245 ty dong doanh thu — tdng 120% so v&i 2016. Nhin chung,
mang thé& gidi di dong van duy tri ty trong 16n nhat trong cd cau doanh thu
nhung tdc d6 téng trudng dd nhudng chd cho Dién may xanh.

2016 (ty dong) 2017 (ty dong) Tang trudng so vai 2016

Doanh thu: ' 44.613 66.340 49%

Thé gidi di déng 30.904 34.708 12,3%
Pién may xanh 13.709 30.245 120%
Bach héa xanh - 1.387 -

( Ngudn: MWG, VNCS téng hap )

Ca cau doanh thu 2016 Co cau doanh thu 2017

2.00%

45.60%
52.40%
69.3%
= Thé giGi di ddong = Bién mdy xanh = Thé gidi di dong = Dién may xanh = Bach hda xanh
( Ngudn: MWG, VNCS téng hap ) ( Ngudn: MWG, VINCS téng hop )
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Doanh thu chung ting trudng cao trong giai doan 2013 - 2017

Doanh thu thuan hgp nhat 2017 cia MWG dat mdtc cao nhét tir trudc téi nay
66.340 ty dong, tang 48,7% so vdi cung ky 2016. Nhin chung ca giai doan
2013 — 2017, MWG da tang doanh doanh thu gdp 7 lan va dat toc do tdng
trudng doanh thu rat cao véi ty I€ tang trudng kép binh quan cho giai doan
nay la 62,5%/nam. Tuy t6c dot tang trudng giam trong ndm 2017, nhung
chiing tdi danh giad giai doan 2017 - 2018 la giao doan cé tinh chuyén giao
trong cd cau doanh thu cia MWG, vdi viéc mang Pién may xanh dan ti€p nhan
vi tri dAn d&u tir mang Dién thoai di dong cling véi mang Bach hda xanh bat
dau dong gop vao ca cau doanh thu, do vay ky vong toc d6 tang trudng cua
MWG sé trd lai quy dao tang trudng cao trd lai trong 1-2 nam tdi.

Doanh thu thuan

b.V: Ty dong
70,000 66,340 65,478  90.00%
60,000 80.00%
70.00%
50,000 £0.00%
40,000 50.00%
0
20,000
9,499 20.00%
10,000 . 10.00%
- 0.00%
2013 2014 2015 2016 2017 9T/2018

= Doanh thu thudn ~ ==@=Tang trwdng so v&i cung ky
( Ngudn: MWG, VINCS téng hop )

Lgi nhudn sau thué€ nam 2017 tang xap xi 40% so vdi cung ky, tinh ca giai doan
2013-2017, Igi nhuan sau thué€ dat muc tang trudng kép binh quan 70%/nam.

Lgi nhuan sau thué

b.V: Ty dong
2,500 2207 5187  120.0%
104.0%
2,000 ° 100.0%
80.0%
1,500 61.2% 59.6%
60.0%
1,000
674 40.0%
33.8%
500 258 I 20.0%
B 0.0%
2,013 2,014 2,015 2,016 2,017 9T/2018

B Loi nhuan sau thué

=@="Tang trwdng so v&i cung ky

( Ngudn: MWG, VNCS téng hop )

16 Cong ty co phan Pau tu Thé gigi Di dong (HSX: MWG)

12.2018



PHAN TICH DOANH NGHIEP

VNCS Research Center

Bién Igi nhuan sau thu€ giam do chi phi ban hang gia tang kha nhanh trong 2-
3 ndm gan day nhdm dap ('ng mic dd gia tdng cac chudi clra hang trén c
nudc, tuy nhién MWG van duy tri tdng trudng bién Igi nhudn gop trong nhiéu
nam lién ti€p. Bién Igi nhudn gop 2017 dat 16,8% la mUc cao nhat trong 5 nam
tra lai day.

Bién Igi nhuan gop va Igi nhuan sau thué
20.0%

16.8%
14.8% 15.2% 15.5% 16.2% b
15.0% o= = —— =C=—= ®
10.0%
9 0
5.0% 2.7% 4.3% 4.3% 350 .
./. g —— .
0.0%
2013 2014 2015 2016 2017

==@==Bién |gi nhuan gop ==@==Bién |gi nhuan sau thué

( Ngudn: MWG, VNCS téng hap )

Chi phi ban hang va chi phi quan ly doanh nghiép tang nhanh cing
V@i téc d6 phat trién mang ludi

Chi phi ban hang va chi phi doanh nghiép la 2 khoan muc chi phi chinh cta
MWG, dong thai duy tri da tang kha nhanh trong nhitng nam gan day. Téc do
tang chi phi ban hang binh quan hang nam trung binh (cagr) dat khoang 65%
trong giai doan 2013-2017, trong khi d6 cagr cda chi phi quan ly doanh nghiép
dat khoang 80% ciing trong giai doan nay. D4i véi mot doanh nghiép ban lé
nhu MWG, day la mot tin hiéu tang chi phi tich cuc, khi ma bién Igi nhudn gop
cling vdi s6 lugng diém ban hang cling ting trudng tuong (ng. Co cdu chi phi
2017 khdng cé nhiéu thay déi so vdi 2016, chi phi ban hang chiém khoang 80%
tdng chi phi, ti€p dén 1a chi phi quan ly doanh nghiép chiém khoang 15%, con
lai la chi phi tai chinh.

Co cau chi phi 2017 Bi€n dong chi phi

T AR b.V: Ty dong
b.V: Ty dong 234.3 7017.0
1345.5
4287.7
2351.0
7017.0
1349.3 1345.5
935.8 934.8
. 125.6 240.5 249.3
m Chi phi ban hang = Chi phi quan ly DN 2013 2014 2015 2016 2017

Chi phi tai chinh B Chi phi ban hang  ® Chi phi quan ly DN

( Ngudn: MWG, VINCS téng hop )

( Nguén: MWG, VINCS téng hop )
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Gia ting don bay tai chinh trong giai doan hop ly

T6ng tai san cia MWG ting 10,2 [an trong khi d6 vén chd s& hitu tdng 7,4 [an
trong giai doan 5 nam gan nhat 2013 — 2017. Nhin chung MWG da ap dung
ding dan chién lugc gia tdng don bay tai chinh trong giai doan téng trudng
cao dé t6i uu hda Igi nhuan.

Tong tai san va Von cha sé hiru

b.V: Ty dong
40,000
35,000 )
30,000 25'{;46
25,000 22,822
20,000 14,854
15000
10,000 2 207 7265 . 3 » 5 009 8,163
5000 2232g50 475 2'483 ...............
R e I
2013 2014 2015 2016 2017 Q3/2018
mmm T6ng tai san mmmm \/Gn chd sé hitu
--------- Expon. (Téng tai san)  +-+-+-+« Expon. (V8n chu s& hitu)

( Ngudn: MWG, VNCS téng hap )

Ng/Téng tai san cd xu hudng gia téng trong nhitng ndm gan day. Ndm 2017
[an dau tién MWG s dung dén khoan vay dai han gan 1.200 ty déng. Téng ng
2017 van chiém 71,4% tong tai san — mlc tuong duong 2016, nhung ty & ng
ngdn han da giam nhe va thay vao do la khoan ng dai han phat sinh. Viéc
chuyén cd ciu téng ng tir 100% ng ngdn han sang huy dong thém ng dai han
la budc co cdu ng hop ly cia MWG cho phét trién dai han. Ching toi danh gia
€O cdu ng 2017 cia MWG cd xu hudng can bang han 2016, va xu hudng huy
dong ng dai han co thé dugc MWG tiép tuc gia ting trong tuang lai.

o Cd ciu ng Ng / Tong TS
b.V: Ty déng
20,000 80.0% 74.1%  74.1%
68.1%
1200 1,297 70.0%  63.1% 65.8% °
15,000 ’ £0.0% 56.4%
10,000 50.0%
40.0%
5,000 30.0%
0 20.0%
0,
2016 2017 Q3/2018 10.0%
0.0%
B No ngan han M Ng dai han 2013 2014 2015 2016 2017 Q3/2018
( Ngudn: MWG, VNCS téng hap ) ( Ngudn: MWG, VNCS téng hap )
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Dong tién thé hién doanh nghiép dang trong giai doan ting truéng

Dong tién thuan tir hoat dong kinh doanh sau vai nam giam nhe da tang manh
trd lai vao 2017 dat gan 2.700 ty dong. Dong tién hoat dong kinh doanh duang
da bu dap tét cho hoat dong dau tu clia cong ty. Dong tién tir hoat dong dau
tu dat gia tri am ngay cang I4n trong cac ndm gan day, cha yéu la khoan dau
tu’ vao tai san ¢d dinh, md réng dia diém kinh doanh. Cac ndm trudc, ngudn
tién dau tu nay dugc tai trg chu yéu tir nguon tién hoat dong tai chinh, tir cac
khoan huy dong von vay. Tuy nhién, sang nam 2017 dong tién tur hoat dong
kinh doanh tang rat manh va tré thanh nguon tai trg chinh cho hoat déng dau
tu cla MWG. Trong giai doan dau tu sang nhitng mang kinh doanh mdi, trong
dd co nhirtng mang kinh doanh mang tinh thir nghiém, viéc ti€p tuc maé rong
dia diém ban Ié can dudc tai trg mot cach bén viing tir dong tién hoat dong
san xudt kinh doanh chinh ctia cong ty. Chung t6i danh gia viéc dong tién kinh
doanh tang két hgp véi dong tién tai chinh cé dau hiéu giam, trong khi dé dong
tién dau tu ti€p tuc gidm va duy tri gid tri &m 13 thé hién xu hudng tich cuc
trong viéc duy tri da tang trudng trong tuong lai cia MWG.

L Dong tién trong cac nam gan day
b.V: Ty dong
3,000.00

2,000.00 /
1,000.00
0.00
2013 5 2 2017
-1,000.00

-2,000.00

-3,000.00 —&—Luu chuyén tidn tr hoat dong kinh doanh
==L wu chuyén tién tlr hoat d6ng dau tw

Lwu chuyén tién tr hoat ddng tai chinh

( Ngudn: MWG, VINCS téng hop )
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CAP NHAT KET QUA KINH DOANH VA PINH GIA

Cap nhat két qua kinh doanh Quy 3/2018

Két qua hoat dong kinh doanh Quy 3/2018 clla MWG van ghi nhan da ting
trudng so véi cung ky véi doanh thu thuan dat 20.907 ty dong — tang 27,6%
so V@i cing ky Q3/2017, va Igi nhuan sau thué dat 647,6 ty dong — tdng 14,6%
so vd@i cung ky 2017.

Liy ké 9 thang 2018, doanh thu thuan dat 65.478 ty dong — tang trudng 37,5%
so vdi cung ky; Igi nhudn sau thué€ cé muc tang trudng 34% so véi cung ky khi
dat 2.187 ty dong.

V@i ké hoach 2018 doanh thu thuan 86.390 ty déng va Igi nhuan sau thué 2.603
ty dong, sau 9 thang MWG da hoan thanh 76% k& hoach doanh thu va 84%
k& hoach Igi nhuan. Lily k& 9 thdng 2018, cidc mang kinh doanh chinh van ghi
nhan tang trudng so vdi cung ky, doanh thu mang Thiét bi di dong téng trudng
2%, mang Dién mdy xanh ting trudng 74% va chudi Bach hda xanh téng tdc
vdi mifc tdng trudng 235% so vdi cung ky 9 thang/2017.

Co cau doanh thu 2017 Co cau doanh thu 9 thang 2018

2.00% 4.30%

40.50%
45.60%

52.40%

55.20%

= Thé gidi di dong = Dién may xanh ,
g ong ’ Y m Thé gidi di dong = Dién may xanh = Bach hda xanh
= Bach hda xanh

( Ngudn: MWG, VNCS téng hop ) ( Ngudn: MWG, VNCS téng hop )

Tang truéng doanh thu cac mang 9 thang 2018 so véi cling ky

0,
1,200 1,038 235% 250%
1,000 200% )
300 mmm SO lwong clra hang theo
150% chudi
600
400 100%  —g==Tang truéng doanh thu
9T/2018 so v&i cung ky
200 50% (%)
% 0%

Thé gidi di dong Pién may xanh  Béch hoa xanh
( Ngudn: MWG, VNCS téng hap )
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Nhu vay, téc do ting trudng 9 thang/2018 clia cac mang kinh doanh d3 dién
bi€én ding nhu ké hoach du bao cua ban Ianh dao MWG khi mang Thiét bi di
dong da téng trudng cham lai rd rét trong khi & mang Dién mdy xanh van gilt
da téng trudng cao. Trong 9 thang/2018 MWG da chu déng chuyén d6i mot s&
dién tich clra hang Thé gidi di dong thanh clra hang Dién may xanh va du kién
xu hudng nay sé dugc ti€p tuc trong nam 2018. Chung t6i danh gia day la su
diéu chinh dlng ltc va hgp ly cta ban 1anh dao MWG nhdm t6i uu hda ngudn
luc, cd sG vat chat va tan dung tét Igi thé cla cdng ty vé hé thdng dia diém
ban hang réng khap, tao ra su’ ludn chuyén ngudn luc hgp ly nhdm phén bé Igi
thé canh tranh vao nhitng mang kinh doanh dem lai nhiéu Igi ich nhat tai moi
giai doan khac nhau.

Chudi Bach héa xanh dat mifc tdng trudng cao nhét cling vdi su diéu chinh
chién lugc kinh doanh cta ban lanh dao MWG cho mang nay — tir viéc thr
nghiém mé s6 lugng I6n clra hang trong ngd ngach sau, da chuyén sang giam
s6 lugng clra hang va tdng cudng chat lugng 1an quy mdé mdi clra hang vdi dia
diém dit tai cac truc dudng chinh va sam uat. Trong 9 thang 2018, chudi Bach
Hoa Xanh da dong gop 4,3% doanh thu vao cg cau doanh thu hdp nhat, so vdi
mUc 2% cua ndm 2017. Téng doanh thu 9 thdng 2018 clia chudi Bach Héa
Xanh dat 2.800 ty dong, doanh thu binh quan cho cac clra hang khai truong
trudc thang 9 da vuot murc 1 ty dong/thang/clra hang.

Theo cdp nhat méi nhat, doanh thu chudi Bach Héa Xanh trong thang 10 dat
murc 467 ty dong — mic cao nhat trong 1 thang tir trudc dén nay cua chuoi
Bach Hoa Xanh.

Doanh thu Bach Héa Xanh tirng thang 2018

b.V: Ty dong
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( Ngudn: MWG, VNCS téng hap )

Pinh gia

Trén cd s& két qua kinh doanh 9 thang/2018 kha quan cung véi cac mang kinh
doanh chinh van ting trudng so véi cing ky, déc biét mang Bach Hoéa Xanh
van tiép tuc da téng trudng rat cao, ching t6i du bdo MWG s& hoan thanh ké
hoach doanh thu va vuot 10% k& hoach Igi nhuan sau thué 2018 da dé ra.
Trén cd s sb lugng ¢6 phiéu luu hanh duy tri mic 430 triéu don vi va du
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phdéng mrc Igi nhuan sau thué ca nam 2018 dat 2.900 ty dong, EPS (pha lodng)
du phéng 2018 dat murc 6.800 d/cp.

Trén cd sd than trong du bao P/E binh quan HOSE & mrc 15 [an vao nira dau
2019, tham chi€éu P/E cia mot s6 doanh nghiép canh tranh cling nganh tai
Q3/2018 :

- FRT (HOSE) - CTCP ban Ié ki thudt s6 FPT: P/E 15 [an
- DGW (HOSE) — CTCP Thé& gi6i s8: P/E 10 [an

Két hgp véi phuong phap dinh giad chiét khdu dong tién FCFE, chldng toi udc
tinh thi gid c6 phiéu dat 103.000 déng vao cudi 2018 — nlra dau 2019, cao hon
17% so véi thi gia MWG tai ngay 4/12/2018. M(c gia nay tuong Ung vdi mic
P/E du phéng dat khoang 15 [an — tuong duong mdc binh quan thi trudng. Do
vay, chlng téi gilt mdc khuyén nghi Kha quan déi véi cd phiéu MWG.
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PHU LUC: BAO CAO TAI CHINH

Bang can doi ké toan

(Ty VND)

TAI SAN NGAN HAN 6,176.43 12,288.44 18,862.86
Tién va tuong duong tién 343.87 996.98 3,410.98
Cac khoan phai thu 636.32 1,410.64 2,765.85
Hang t6n kho, rong 4,932.68 9,370.73 12,050.16
Tai san Ivu dong khac 263.55 510.08 635.87
TAI SAN DAI HAN 1,089.33 2,565.82 3,959.80
Phai thu dai han 112.46 179.69 242.12
Tai san c6 dinh 849.15 2,096.13 3,463.66
Tai san dai han khac 84.86 209.59 218.57
TONG CONG TAI SAN 7,265.76 14,854.26 22,822.66
NO PHAI TRA 4,782.21 11,012.91 16,913.75
NG ngén han 4,782.21 11,012.91 15,713.81
NG dai han 0.00 0.00 1,199.93
VON CHU SO HUU 2,483.55 3,841.36 5,908.92
Vén va cac quy 2,483.55 3,841.36 5,908.92
Vén gop 1,468.89 1,539.51 3,169.88
C6 phiéu pho thong 1,468.89 1,539.51 3,169.88

L&i chua phan phéi 977.63 2,261.76 2,698.57
TONG CONG NGUON VON 7,265.76 14,854.26 22,822.66

Bang két qua kinh doanh

. (Ty VD)
Doanh s6 25,388.07 45,612.68 67,698.54
Cac khoan giam trur -135.34 -999.34 -1,358.74
Doanh s6 thuan 25,252.73 44,613.33 66,339.80
Gia vén hang ban -21,330.30  -37,399.23 -55,198.02
Lai gop 3,922.43 7,214.11 11,141.78
Thu nh3p tai chinh 80.99 135.33 250.51
Chi phi tai chinh -40.67 -120.09 -234.29

Trong do: Chi phi ldi vay -38.89 -119.65 -233.20
L&i/(10) tir cong ty lién doanh (tir ndm 2015) 0.00 0.00 0.00
Chi phi ban hang -2,351.09 -4,287.70 -7,017.06
Chi phi quan ly doanh nghiép -249.32 -934.78 -1,345.50
L&i/ (1) tir hoat dong kinh doanh 1,362.34 2,006.87 2,795.44

Thu nhap khac 25.19 31.13 17.68

Chi phi khac -1.75 -32.09 -3.82
Thu nhap khac, rong 23.44 -0.96 13.87
Lai/ (1) tir cong ty lién doanh 0.00 0.00 0.00
L&i/(16) rong trudc thué 1,385.78 2,005.91 2,809.31

Thué thu nhap doanh nghiép — hién théi -312.61 -495.80 -639.74

Thué thu nhap doanh nghiép — hoan lai 2.60 68.14 37.33
Chi phi thué thu nhép doanh nghiép -310.01 -427.66 -602.41
Lai/(16) thuan sau thué 1,075.77 1,578.25 2,206.90
Lgi ich clia c6 dong thiéu s6 3.88 0.88 1.22
Lgi nhuan cua C6 déng cua Cong ty me 1,071.89 1,577.37 2,205.68

( Nguén: Fiinpro )
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Mot s chi tiéu tai chinh co ban

Chi s6 trén moi co phiéu

S6 ¢6 phiéu luu hanh binh quan Triéu CP 146.89 153.95 316.99
Gia tri s6 sach/CP VND 16,897.00 24,937.00 18,632.00
Doanh s6/CP VND 171,917.00 289,789.00 209,281.00
EPS co ban VND 7,297.00 10,246.00 6,958.00
Tiém luc tai chinh
Ty suat thanh toan tién mat 0.07 0.09 0.22
Ty suat thanh toan nhanh 0.20 0.22 0.39
Ty suat thanh toan hién thgi 1.29 1.12 1.20
Tai chinh hién nay
EBIT Ty VND 1,322.02 1,991.63 2,779.22
EBITDA Ty VND 1,519.08 2,378.27 3,468.93
Ty suét Igi nhuan gop % 15.53% 16.17% 16.80%
Ty suat Igi nhuan trudc thué % % 5.49% 4.50% 4.23%
Hiéu qua quan ly
ROE% % 54.16% 49.88% 45.24%
ROA% % 20.09% 14.26% 11.71%
Hé s6 quay vong phai thu khach hang 416.07 278.51 79.20
Thdi gian trung binh thu tién khach Ngay 1.00 1.00 5.00
hang
Hé s6 quay vong HTK 5.87 5.15 5.06
Thdi gian trung binh xir ly HTK Ngay 62.00 71.00 72.00
Hé s6 quay vong phai tra nha cung cap 14.45 11.25 9.16
Thai gian trung binh thanh toan cho Ngay 25.00 32.00 40.00
nha cung cap
Pinh gia
Vén héa thj truéng Ty VND 15,158.94 15,887.74 32,713.21
Gia tri doanh nghiép (EV) Ty VND 16,868.02 19,679.74 36,105.66
P/E 14.14 10.07 14.83
P/B 6.11 4.14 5.54
P/S 0.60 0.36 0.49

( Ngudn: Fiinpro )
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LIEN HE TRUNG TAM NGHIEN CUU VNCS: vncs.research@vn-cs.com

3
i

e
®

Ngugi thuc hién: Nguyén Birc Minh
Chuyén vién Phan tich Cao cap
Email: minhnd@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

D6 Bao Ngoc
Ph6 Téng gidam déc & Gidm déc trung tdm nghién ciiu
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nganh va Doanh nghiép BO phan Phan tich Kinh té Vi mo
va Thij truéng Chirng khoan

Nguyén Pirc Minh Luu Chi Khang

Chuyén vién Phan tich Cao cap Phdé Phong Phan tich Kinh t€ Vi mo
va Thi trudng Chirng khoan
Email: minhnd@vn-cs.com

Email: khanglc@vn-cs.com

Tran Vii Phudng Lién Vii Thuy Ducng Do Thi Hudng
Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich
Email: lientvp@vn-cs.com Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dugc xay dung dua
trén mic chénh léch cta gid muc tiéu 12 thang va gid 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 TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C6 phan Ching khoan Kién Thiét Viét Nam (VNCS).
Nhiing thong tin s dung trong bao cao dugdc thu thap tir nhitng ngudn dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khong mot thdng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay khuyén nghi
mua/béan bat ky chirng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc té chirc nao khi
chua dudc phép clia VNCS.

TRU SO’ VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
DT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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