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Nang gia tri dau tu

CONG TY CP PAU TU THE GIOT DI PONG

Ma chirng khoan: MWG
San giao dich: HOSE

TRIEN VONG 2020, TRO' THANH DOANH NGHIEP BAN NGANH CAP 4: BAN LE
LE DI PONG, PIEN MAY HANG PAU VIET NAM

Chung t6i danh gid cd phi€u MWG tich cuc dua trén céac ludn diém:
(1) Nam 2015, MWG ghi nhan tang trudng 60% Ve ca doanh thu va
Igi nhudn. Doanh thu 2015 clla MWG chiém 17% tong doanh thu ban
I& hang dién tr va dién may gia dung; (2) Chiém 30% thi phan phan

phéi dién thoai di dong tai Viét Nam,

gilr vi tri s6 1 vé thi phan; (3)

Chudi ban Ié dién may “Pién may xanh” tdng trudng nhanh, diing thi

3 thi truGng ban Ié dién may vé doanh

thu véi han 4.400 ty dong nam

2015; (4) Doanh nghiép hudng téi md rong thi truGng sang cac nudc
cung khu vuc nhu Lao, Campuchia, Myanmar nhung dau tu mot cach
than trong; (5) Ty suat sinh IGi an tugng: ROA dat 20% va ROE dat

54% ndm 2015

Gia tri cd phiéu MWG. Theo muc gi
77.000 dong, vGi EPS du kién nam 20

a déng cura ngay 11/04/2016 la
16 la 9.580 d6ng/cp, MWG giao

BAO CAO NGAN 11/04/2016

Théng tin ¢ phiéu (11/04/2016)

S6 lugng CP niém yét 144.888 .974
S6 lugng CP luu hanh 146.635.311
Von hoa thi trudng (ty VND) 11.147
Bi€n dong gia 52 tuan 59.000-87.100
% sG hitu nudc ngoai 49%
Room nud@c ngoai con lai 0
Tang/giam gid 7 ngay qua 2,67%
Tang/giam gia 1 thang qua -3,14%

(Ngudn:CTS ténghap)

dich tai P/E la 8,04 [an, thdp han muc trung binh nganh ban 1€ la 10,66  giap ddng gia cd phiéu 6 thang

lan.

Chi tiéu tai chinh chu yéu

2012 2013 2014 2015
Doanh thu 7.375 9.499 15.757 25.253
LN gop 1.195 1.407 2.396 3.922
LN rong 126 258 674 1.076
Téng tai san 1.595 2.232 3.407 7.266
V6n CSH 456 800 1.475 2.484
EPS cudi ky (VND) 11.907 23.328 5.968 7.297
Gia tri s6 sach 43.407 73.041 13.174 16.897
Chi s6 tai chinh 2012 2013 2014 2015
% TT Doanh thu 37% 29% 66% 60%
% TT LNST -20% 105% 161% 60%
ROA 8% 13% 24% 20%
ROE 33% 41% 59% 54%

Ngudn: MWG, CTS téng hop
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(Ngubn: cafef.vn)
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LUAN PIEM PAU TU
TIEU PIEM (KEY CATALYSTS)

Két qua kinh doanh van ting truéng tich cuc

MWG da dat dugc nhitng két qua kinh doanh day an tugng véi con sd
ting trudng vuot bac. Cu thé, ndm 2015, MWG dat 25.000 ty ddng doanh
thu va gan 1.100 ty dong Lgi nhudn sau thué (déu tang trudng khoang
60% so véi cac chi tiéu doanh thu, Igi nhuan nam 2014).

MWG du kién doanh thu nam 2016 la 34.166 ty dong va Igi nhuan sau
thué thu dudc gan 1.388 ty dong (lan lugt tang +37% va 26% so Vvéi
nam 2015), K& hoach tra cé tic 15% trong nam 2016. Tinh riéng 2 thang
dau nam 2016, doanh thu cia MWG dat 6.842 ty, hoan thanh 20% ké
hoach nam. Lgi nhuan sau thué dat 296 ty, hoan thanh 21% ké hoach Igi
nhuan sau thué€. Doanh thu va Igi nhuan déu tang trudng han 70% so Vdi
cung ky.

Giai doan 2017 - 2018, MWG van sé& tiép tuc nd luc dua doanh thu 1&n
gap 2 lan doanh thu ndm 2015 (vao khoang 2 ty do).

Kénh phan phdi rong khap, chiém thi phan I6n, dic biét la mang
dién thoai di dong

Cu thé, tinh dé&n cudi thang 3/2016:

+) Hé thong Thé Gigi Di Bong cdé han 600 cira hang vdi dién tich 100-
200m2 (trong khi doi tha didng sau la FPT shop chi c6 khoang 273 clra
hang). Hé thGng clra hang da bao phd 63/63 tinh thanh; chiém 30% thi
phan dién thoai chinh hang;

+) Chudi Dién may XANH dang trong qud trinh mé rdng manh mé vdi hon
90 ctra hang véi dién tich tr 500-1000m2 (dng dau thi trudng vé s6
lugng clra hang, tuy nhién doanh thu van ding sau Home Centre vdi chi
14 clra hang, vugt doanh thu Nguyén Kim vdi 21 clfa hang, van van). Hé
thGng clra hang bao phu 51/63 tinh thanh, chi€ém hon 8% thi phan thi
trudng.

= Phu hop dac tinh hang ban Ié, tiép can nguoi tiéu diung ca
nhan.

Du kién dén cudi ndm 2016 hai chudi ban 1& chinh nay s& cé khoang 800
clra hang trén toan qudc.

Pay manh mang thuong mai dién tir, bat kip xu huéng toan cau

MWG ciling dang ngay cang rong mang thuong mai dién tu.
Thegioididong.com la mot trong 5 website Ban Ié hang dau Viét Nam va la
website B2C s6 1 Viét Nam V@i trén 20 triéu lugt truy cdp mdi thang. Diéu
nay 1& nhd MWG cd hé théng ctra hang trén 63 tinh thanh hd trg giao
hang, thu tién tai nha néu khach hang cé nhu cau. Thém vao d6, MWG co
phuang thirc thanh toan linh hoat nhu thé Visa Card, Master Card, ATM,
internet banking va phuang thic thanh toan khi nhan hang.

T&t ca nhiftng yéu to trén gop phan lam tdng doanh thu online tir 200 ty
déng cho ndm 2013, gan 500 ty dong ndam 2014 va nam 2015 la gan
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1.700 ty dong. Du kién nam 2016 Doanh thu online sé tang manh vuct
bac xap xi 3.000 ty dong.

Trién vong ting truéng cao véi thi trudng ban Ié dién tr dién
may
- Nhu c3u tiéu dung thi trudng van dang rat cao vdi dan s6 ting
trudng manh, dong dich chuyén sang st dung dién thoai théng minh
va cac do dién tr I6n. Viét Nam thudc top 10 nudc cd téc do tang
trudng gia tri thié€t bi cong nghé 16n nhat thé gidi (khoang 7 ty USD
vao nam 2015).

- Thj phan dién thoai di dong van dang chiém linh bdi cac ctra hang
nhd 1é, day cling 1a co hodi phat trién kénh clra hang hién dai; Thi
truGng dién may la thi truGng con phan manh, co hodi cho mot so it
cong ty thong linh thi trudng

- MWG cd su nhan dién thugng hiéu t6t do doanh nghiép luén dat
khach hang lam trong tdm. MWG dang tdang cudng hiéu qua kinh
doanh nhd quy mo I8n; Bén canh dd, doanh nghiép c6 cg hoi tang
trudng 16n nhG mo6 hinh online da kénh (Omni channel) danh cho
nha ban lé c6 chudi offline rong;

Doanh nghiép huéng téi mé rong thi truong sang Lao,
Campuchia, Myanmar

MWG cd chién lugc md@ réng thi trudng sang cac nudc lan can: Lao,
Myanmar va Campuchia. Pay 1a co hoi phét trién kha tét ddi véi MWG do
cac thi trudng nay déu trong giai doan dau tang truéng. MWG du ki€n
xam nhap sau vao cac thi truGng nay véi phuang thirc dau tu than trong
va dua trén hai yéu t6: (1) Mdc do cam két va gidm thu€ sau cla Hiép
dinh thuong mai hang héa ASEAN (ATIGA); (2) Thé manh ndi tai cla
MWG vé hé thdng quan tri hiéu qua, ddi ngli nhan su’ nhiét tinh, sin sang
cong hién trong cong viéc, ludn dat khach hang lam trung tam.

Chi s6 sinh 16i hap dan so véi cac doanh nghiép cling nganh trong
nu'dc va cung khu vu'c

Dién bién gid c6 phi€u MWG cd su ting trudng tot hon so vdi chi s6
chung Vn-Index, va nganh ban lé néi chung trong vong 6 thang trg lai
day. Tai ngay 25/03/2016, so vG@i cac doanh nghiép kinh doanh clng
nganh nghé trong clung khu vuc nhu Trung Qudc, Dai Loan, Nhat Ban,
Han Qudc, cac chi s6 vé thi trudng cia MWG cling dang cé dién bién kha
quan. Chi s6 ROE clla MWG ciing kha an tugng, vdi 54% nam 2015, cao
han chi s6 nay cliia nganh ban Ié Viét Nam va clia cac doanh nghiép cling
khu vuc ndi trén.
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RUI RO

Rui ro tap trung nhiéu é mang di dong

Doanh thu vin dang dén nhiéu tir mang di dong (82% trong ndm
2015 va 72,5% trong 2 thang dau ndm 2016). MWG mua hang truc
ti€p tU nha san xuat, chi€m khoang trén 90% tu cac nha san xuat
I6n nhu Samsung, Apple... M6i quan hé gitra MWG va cac nha cung
cap 1a méi quan hé 2 chigu hd trg 1An nhau. N&u cé bat o rdi ro vé
thi trudng di ddng hay cung vé san phadm nay, thi khd ndng anh
hudng 16n dén doanh thu clia doanh nghiép. Cu thé, su bdo hoa cla
viéc phat trién smartphone trong tuong lai cling nhu su khé khdn
clia viéc phat trién hé théng ban lé dién thoai di dong sé gy ra
nhirng thach thirc nhat dinh véi MWG.

Rui ro kinh doanh mang thuc pham

Thé gigi Di dong da chinh thic dua vao thir nghiém chudi ban lé
thuc phdm vao thang 11 tai TPHCM. Ngén séach cho viéc trién khai
linh vuc kinh doanh méi & vao khoang tir 20 dén 50 ty dong. Tuy
nhién theo chia sé ciia MWG, mang kinh doanh nay van dang gép
nhiéu khé khan, déc biét trong mang kinh doanh thuc phdm tuoi
song. Néu thanh cong thi 2017 s& md réng, néu that bai thi sé loai
trlr mang nay ra khéi hoat dong kinh doanh. Do vay, viéc thanh
céng hay that bai & chudi ban lé thuc phdm cé su anh hudng dén
tinh hinh kinh doanh cltia doanh nghiép.

Rui ro tin dung:

100% la vay ngdn han, tai trg v6n luu dong. Hé s6 ng/TTS la 66%
vao nam 2015, cao han trung binh nganh ban & 1a 56%.

TRIEN VONG 2016

Du kién tdng trudng doanh thu ndm 2016 Ién gan 34.166 ty dong va Igi
nhuan sau thué s€ la khoang 1.388 ty dong. Theo do6, EPS ndm 2016 udGc
tinh 1a 9.580 VND/cp. Nhu vay, vdi mirc gia dong clra ngay 11/04/2016 la
77.000 déng, MWG giao dich véi mic P/E la 8,04, thdp han mic trung
binh nganh ban Ié la 10,66.

PHONG NGHIEN CUU — PHAN TiCH



VlethankSce

Nang gia tri dau tu

CONG TY CP PAU TU THE GIOT DI PONG

HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi cta CTS dudgc xdy dung dua trién su’ chénh |éch gitta gid cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 12 thang.

Hé thdng khuyé&n nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi truGng tir 15% tra [én
THEO DOI NEu gia muc tiéu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi truéng khong qua 5%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Tuyén bd mién tradch nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chifing khoan Vietinbank (CTS). Nhitng thong
tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh
xac cla chung. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gid va khdng nhéat thiét lién hé vdi quan diém
chinh thic cta CTS. Khéng mot théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bat ky chirng khodn nao. Bdo cdo nay khéng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc té
chirc nao khi chua dugc phép cla CTS.
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