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CONG TY CO PHAN DPAU TU THE GIO1 DI PONG (HOSE: MWG)

CONG TY BAN LE LON NHAT VIET NAM

Chi tiéu (ty VND) Q1-2019 Q1-2020 +/- goq
Doanh thu thuan 25,017 29,353 17%
Lgi nhuan gop 4,434 6,160 39%
Loi nhuan hoat dong 1,331 1,543 16%
Loi nhuan trudc thué 1,341 1,544 15%
Lgi nhuan sau thué 1,041 1,132 9%
Téng tai san 30,405 36,870 21%
V6n chd s& hitu 10,017 13,379 34%
EPS (VND/cp) 2,350 2,500 6%
Chi sé tai chinh 2018 2019 2020F
Ty suat lgi nhuan gép 17.7% 19.1% 21.0%
Ty suat lgi nhuan rong 3.3% 3.8% 3.1%
ROE 38.66% 36.30% 25.11%
ROA 11.30% 10.98% 8.00%

Ngubn: FiinFpro, CTS téng hop

QUAN DIEM DANH GIA

Cac bién phap gidn cach xa hdi ma Chinh pht thyc hién nhdm phong tranh
sy 18y lan cla dich bénh Covid-19 d3 tdc déng xau dén hoat déng kinh doanh
cla MWG. Viéc tam ddng clra 600 ctra hang TGDP va PMX trong phan |6n
thoi gian thang 4 khién cho doanh thu cla 2 chudi nay sut gidm, qua dé lam
ddt mach ting trwdng cia MWG trong nhiéu ndm qua. Tuy nhién, danh gid
mat cach khach quan, MWG van dang |a cong ty ban I& dién thoai, dién may
dau nganh vdi sé lwgng clra hang, thi phan vuot xa cac d6i tha khac di kem
thuwong hiéu dugc ngudi tiéu dung cdng nhan. Cac chién luge mai duoc dé
ra nham thic day doanh thu, lgi nhuan ctia chudi BHX va viéc mua sdm online
s& can thoi gian dai dé kiém chirng tinh hiéu qua.

Chung t6i dua ra khuyén nghi THEO DOI d6i vdi c6 phiéu MWG trong thoi

gian 12 thang (chi tiét xem tai muc Dy phdng va dinh gid).
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NGANH CAP 4: BAN LE

Théng tin cd phiéu (17/06/2020)
345,562,841

S6 lwgng CP niém yét

S6 lwgng CP lwu hanh 452,861,986

Vén hoda thi trwong

(ty VND) 38,221
KLGDTB 3 thang 1,336,000
KLGDTB 1 thang 1,543,000
% s& hitu nwdc ngoai 64.26%
Room nuéc ngoai con lai 27,803
Tang/giam gid 7 ngay qua -5.5%
Tang/giam gid 1 ngay qua -0.7%

Cé dong Ién
Cong ty TNHH MTV Tu

0,
vén Dau tu Thé giéi Ban 1é 11.38%
Cong ty TNHH Tri Tam 8.53%
Vietnam Enterprise 3506

Investments Limited

Bién dong gia c6 phiéu
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Ngudn: FiinFpro, Cafef, CTS téng hop
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Cap nhat két qua kinh doanh
Doanh thu thuan 4 thang 2020 ting 9%, trong khi Igi nhuan sau thué syt gidm
nhe 6%. Riéng thang 4, doanh thu cla cong ty giam 14% do doanh thu cua hai
chudi Thé Gidi Di Dong va Dién May Xanh gidm gan 30%. Diém tich cyc duy
nhat 13 doanh thu san phdm mdy tinh xach tay va thuc phdm, hang tiéu dung
nhanh FCMGs tang trudng manh, 1an lwot 120% va 167%.
K&t qud kinh doanh thang 5, 6 dwoc ki vong sé tich cuc hon nho céc yéu té:
e Tat caclra hang clia chudi TGDD va DMX di vao hoat dong binh thudng
sau khi déng clra phan I&n thoi gian trong thang 4.
e Thang5 bat dau budc vao cao diém mua nang néng dan dén nhu cau
tiéu thu nhdom hang dién lanh sé tang manh.
e Chi phi hoat ddong duwoc tiét gidm nho viéc dam phén giam gia thué

mat bing kinh doanh, luan chuyén nhan su thay vi tuyén dung mai.
Trién vong 2020

% Chudi Thé Gid¢i Di Pong va Pién May Xanh

Doanh thu cta Thé Gidi Di Pong dy bdo sé tiép tuc gidm so véi 2019. Thi
trwong dién thoai di ddng & Viét Nam d3 dat dén tinh trang b3o hoa khi ma
gan nhu 100% ngudi dan déu sé hitu it nhat 01 mdy dién thoai di déng. Ty Ié
ngudi Viét Nam trwdng thanh (tir 15 — 64 tudi) s& hitu it nhat 01 may dién

thoai di dong bat ki lién tuc gidm trong 4 ndm gan day.

Chu ky thay m¢i dién thoai (thang) D3n sd Viét Nam va ty 1é s& hitu dién
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==f==Ty |& ngudi trwdng thanh sé& hitu dién thoai di dong
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Ngudn: Statista, CTS téng hop

Theo s6 liéu cla Statista, chu ky thay md&i dién thoai dang dan tang 1én khi

ngudi tiéu dung sir dung dién thoai cii 1au hon va khéng c¢6 nhu ciu déi sang
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cdc model mdi. Piéu nay s& tac dong truc tiép dén doanh s6 dién thoai cla ca
nganh néi chung va chudi Thé Gidi di ddng ndi riéng. Dau vay, TGDD van duy
tri dwoc thi phan [&n nhat va bo xa cac chudi khéc.

Nguoc lai, Dién May Xanh van sé 1a chudi déng gép phan I6n doanh thu va lgi
nhudn cia MWG trong ndm 2020 va 2 — 3 ndm tdi. Tinh dén cudi nam 2019,
doanh thu clia chudi DMX chiém 57% doanh thu cla toan céng ty, tdng trudng
hon 20% so va&i 2018. Thi phan cac san pham dién may ca MWG chiém téi
62%, gdp nhiéu lan cac d6i thd khac. S8 lwgng clra hang clia PMX ciing vuot

trdi va nhiéu nhat trong linh vue kinh doanh thiét bj dién may, d6 gia dung.

Co’ cau doanh thu theo chudi
2019 va wodc tinh 2020
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Theo ké& hoach, trong ndm 2020 s& tang s6 ctra hang PMX |én 1,350 bao géom
ca m& mdi va chuyén déi tir clra hang TGDD. Tuy nhién, do tac ddng clta dich
bénh, ching t6i dy bdo t6c dd m& mdi, chuyén d6i sé cham hon va doanh thu
binh quan 1 clra hang cling s& gidm nhe so vdi 2019; doanh thu ca ndm wdc
tinh van ting trudng duwong. Tang s6 lwong clra hang cling giup MWG ting
chiét khiu tir nha cung cap nho lgi thé kinh t€ quy mé, qua dé cai thién bién

lgi nhun gop tir mirc 19% cha 2019.

<+ Chudi Bach Héa Xanh

Trai ngwoc véi TGDD va DMX, Bach Héa Xanh 1a chudi duy nhat dwoc hwdng
lgi nho dich Covid-19. Do hiéu tng tich trit lwong thuc, thywe phdm clda ngudi
dén trwdec tinh trang gidn cach x3 hoi, doanh thu binh quén 1 clra hang trong

thang 3 dot bién hon 1.6 ty dong; doanh thu 4 thang 2020 tang 167% so vdi

Thi phan dién thoai di dong

m Thé Gigi DiDdng = Con lai

S& clra hang cda cac chudi dién may

73
66 28 27
[ = — _—
Dién may  Nguyén Kim Pico HC
Cho Lon

Ngudn: MWG, CTS téng hop, wdc tinh
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cung ky 2019. Thay d&i théi quen mua sdm ciing gitp thic ddy doanh thu qua
kénh online clia BHX.

K& hoach m& mdi s6 clra hang BHX trong ndm 2020 1a 800 — 900 ctra hang,
doanh sé hon 20,000 ty déng, chiém khoang 19% téng doanh thu toan cong
ty. Tuy doanh thu tang manh nhung chi phi hoat dong, chi phi xay dung trung
tam phan phdi DC cling tang twong &ng nén wdc tinh chudi BHX van chua thé

dat diém hoa vén trong ndm nay.

S6 ctra hang va doanh thu trung binh thang/cilra hang (ty

vnd)
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Téng sb clra hang ==¢==Doanh thu trung binh thang/ctra hang
Ngudén: MWG, CTS téng hop, wdc tinh
Theo quan diém cla ching t6i, BHX cé nhitng Igi thé, hd trg cho ting trudng

trong tuwong lai:

e Cac clra hang dwoc dat & vi tri dep, khu déng dan cu, thoi gian mo
clra dai, tién cho ngudi tiéu dung mua sam trén dudng di lam ve.

e Khong gian mua sdm rdng rai, tién loi, vin minh, dich vu t6t hon so
véi cho truyén thdng trong khi gid ca khéng chénh léch qua nhiéu.

e Nguditiéu dung ngay cang quan tdm dén thuc pham sach, c6 ngudn
goc xudt x& rd rang.

e Thunhap ting, thoi gian eo hep gép phan thic day viéc mua sam thyc
pham, hang tiéu dung nhanh tai cac chudi clra hang tién Igi qua kénh

online, didu ma chog dan sinh truyén théng khong dap (ng dugc.

Cap nhat bHDCD thwong nién
Trong budi hop PHCD thuwdng nién vira dwoc té chirc, ban 13nh dao MWG d3
chia sé 4 chién lugc kinh doanh mdi cho tuong lai:
e S3n xuat d6 gia dung mang thuwong hiéu riéng: lam viéc véi nhiéu nha
san xuat OEM dé tién hanh san xuat ndi com dién, ban 13,... thvong

hiéu BMX.
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e Nhan vién cdng ty thuc hién tw van tin dung, trd gop: nhan vién céc
clra hang cia MWG cé day du kién thire nhu nhan vién cta céng ty tai
chinh dé tw van, hd tro khach hang.

e Chay thir nghiém (rng dung riéng cia MWG trong quy IV 2020: thdng
qua ng dung, khach hang s& ndm bat duoc toan bd thong tin mua
bén, giao hang, bdo hanh...tat ca cic san pham cla MWG.

e Thanh lap cng ty con 4KFarm: lién két véi ndng dan trong sau sach
theo tiéu chuan 4 khéng va &ng dung céng nghé cao 4.0, dam bao
ngudn cung cap cho chudi Bach Héa Xanh.

Nhitng chién Iuvgc kinh doanh nay cta Ban I3nh dao MWG thé hién rd rang
tham vong khong chi thic ddy chudi Bién Mdy Xanh, Bach Héa Xanh tiép tuc
mé& rédng ma con nang tdm MWG tréd thanh céng ty ban 1é da nganh, da kénh
I&n nhat Viét Nam.

Rui ro

e Congty van duy tri chinh sach ESOP t6i da 3% cho nhan vién ndm 2020
mac du k& hoach lgi nhuan gidm s& gay ra rdi ro pha lodng cho ¢ déng
hién hiru.

e Tangtrwdng cham lai do thitruong bdo hoa va tdc déng cda dich bénh.

Dv phdng va dinh gia

Vé két qua kinh doanh ndm 2020 cia MWG, chuing t6i du phdng doanh thu
thuan dat 111,500 ty déng, +10 % yoy, loi nhudn sau thué wéc dat 3,500 ty
dong, giam 8.8%. EPS dat 7,732 déng/cd phiéu.

Chung t6i st dung phuong phap dinh gia tirng phan (Sum of parts) dé dinh gia
cd phiéu MWG. Phuong phap nay chi dwa trén uwdc tinh két qua kinh doanh
cla 3 chudi ban |& chinh 13 TGDD, DMX va BHX va khong bao gdom két qua tur
chudi Dién thoai siéu ré, BigPhone va dong ho. Ching t6i wdc tinh gia tri hop

ly cta c8 phi€u MWG 13 95,000 ddng/c6 phiéu, tang 13.4 % so vdi gid déng clra

ngay 17/06/2020.
Chudi ban 1é Phwong phap dinh gia
Thé Gidi Di Déng P/E 5x 12,400
bién May Xanh P/E 8x 73,300
Bach Hda Xanh P/S 0.2x 9,300

Gia muc tiéu 95,000
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PHU LUC: BAO CAO TAI CHINH TOM TAT

Bang COKT 2017 2018 2019 m Bang KQKD 2017 2018 2019
Tai san ngin han 18,863 23,372 35,012 38,173 Doanh thu thuin 66,340 86,516 102,174 111,499
Tign va tvong duong tign 3,411 3,750 3,115 2,870  Gia vén ban hang 55,198  -71,224  -82,686  -88,084
D3u tu tai chinh ngén han 0 51 3,137 3,137  Lginhuan gép 11,142 15292 19,488 23,415
Céc khoan phai thu ngan han 2,766 1,543 1,815 1,832  Thu nhép tai chinh 251 342 631 631
Hang ton kho 12,050 17,446 25745 29,361  Chi phi tai chinh 234 -437 570 738
Tai san ngin han khac 636 583 1,199 972 Chiphi ban hang 7,017 9,660 -12,437  -15,052
Tai san dai han 3,960 4,751 6,696 7,573  Chi phi quan Iy DN 1,345 -1,762  -2,074  -2,866
Cac khoan phai thu dai han 242 314 375 376 t?:h"::aé::i" hoat déng 2,795 3,776 5,038 5,390
Tai san c6 dinh 3,464 3333 5404 6341 zz‘;g;rﬁ;‘ﬁ EZ,:g ty lién 0 2 3 3
Tai san d& dang dai han 35 257 87 87  Loginhuan khac 0 0 0 0
Pau tu tai chinh dai han 0 60 56 56  Loinhuan trudc thué 2,809 3,786 5,053 5,387
Tai san dai han khac 219 787 774 712 Chiphi thué TNDN -602 906  -1,217  -1,885
TONG CONG TAI SAN 7,266 14,854 22,823 28,123  Linhudn sau thué 2,207 2,880 3,836 3,502
No ngin han 15,714 17,929 28,442 28,864 igi ich ctia 6 dong thicu 1 2 2 2
Vay va no ngdn han 5604 586 13,031 13,500 ::; nhuancddéngedngty .00 879 3834 3500
Cac khoan phai tra ngin han 9,252 10,823 14,622 13,743 .
No ngan han khac 853 1,265 790 1,621 NeTEGLREIR )
Quy khen thudng phuc lgi 5 5 0 0 Hiéu qua hoat déng
No dai han 1,200 1,210 1,122 1,135 Vong quay khoan phai thu 31.77 40.16 60.86 60.86
Vay va ng dai han 1,200 1,208 1,122 1,135  Vong quay khoan phai tra 9.59 9.79 8.92 8.92
tTrZIUé'thu e hosin arphel 0 2 0 0 Vongquay hang ton kho 5.06 473 3.76 3.00
Von chl sé hivu 5,909 8,983 12,144 15,746  Kha nang thanh toan
V6n gép clia chi s& hitu 3,170 4,435 4,435 4,532 Kést”élt thanh ton tién 0.22 0.21 0.22 0.21
Thing duw vén c6 phan 37 551 555 558 Ty suat thanh todn nhanh 0.43 0.33 0.33 0.31
Vén khic ciia chii s& hitu 1 1 1 1 I;/;i”gt thanh todn hién 1.20 1.30 123 1.32
Cé phiéu qu§ 0 -1 -6 -4 Cau tric tai chinh
Chénh léch ty gid hi doai 0 0 0 0  T6ng tai sdn/Vén CSH 1.23 1.65 1.88 1.79
;:;:h:sc: sau thué chira 2,699 3,990 7,150 10,649  No vay/Vén CSH 1.15 078 117 0.93
Is_g;'l'ch c6 dong khong kiém 3 6 3 10
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé thong khuyén nghi cla VietinBank Securities dwoc xay dung dua trén co s&@ mirc tdng/giam tuyét déi cda

gia c6 phiéu tai thoi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NE&u gid muc tiéu cao hon gid thj trudng tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thj truong tir 3 — 5%
NAM GITY Néu gia muc tiéu cao hon gia thj trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gia muc tiéu cao hon gia thj truong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trudng khdng qua 5%
BAN Néu gid muc tiéu thap hon gid thi truedng tdi thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2020 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhirng thdng tin st dung trong bao cdo dugc thu thap tlr nhitng nguén déng tin cay va CTS khéng chiju trich
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay |a cta (cac) tac gid va khdng nhat thiét lién hé
vdi quan diém chinh thire cia CTS. Khdng mdt thong tin cling nhu y kién nao duoc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/bén bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hoac

t6 chirc nao khi chwa dwoc phép cla CTS.
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