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Khuyén nghi TRUNG LAP
HOSE: MWG

Thwong mai ban lé

Gia muc tiéu (VND) 84,000
Gia thi trwong (VND) 77,500
Ty Ié ting gia 8.4%
Suét sinh loi ¢é tirc 1.9%
Ty suét sinh loi 10.3%
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Tuyét doi 0 3.3 9.2 -3.1
Twong déi  -6.6 23 34 155
Ngubdn: Stockplus, so v&i VNI
Théng ké 12/05/2016
Thép/Cao 52 tudn (VND) 59k-87.2k
SL Iwu hanh (triéu cp) 146.64
Vén héa (ty dong) 11,363.04
Vén héa (triéu USD) 510.93
% khéi ngoai sé& hiru 49%
Ty lé cp tw do (%) 39.7
KLGD TB 3 thang (cp) 114,747
VND/USD 22,240
Index: VNIndex / HNX 612.12/81
Co céu sé hiru 12/05/2016
Coéng ty TNHH Tw van .
DAu tw thé giéi Ban 1é 13.15%
Mekong Enterprise o
Fund II, Ltd. 10.92%
Céng ty TNHH Tri Tam 9.86%
PY.N Elite Fund (Non- 7.07%
Ucits)
NTAsian Discovery o
Master Fund 5.70%
CDH Electric Bee Ltd. 5.27%
Cb déng khac 48.03%

Lé Thi Nu

(+84 8) 3914 8585 - Ext: 1460
Nu.lt@kisvn.vn

www.Kisvn.vn

BAO CAO PHAN TiCH

Nghin déng

CTCP Chirng khoan
KIS Viét Nam

true Zriend K I S

CTCP PAU TU THE GIOI DI PONG (HOSE: MWG) di tim
dong lwc tang trwéng

Thé Gidi Di Bong la mét trong nhirng tap doan ban 1& thiét bi dién ti va thiét bi
hang tiéu dung I&n nhat tai Viét Nam. Sau khi phat trién clra hang mau mét cach
can than, MWG da phat trién tr mot vai clra hang ban dau thanh mét mang luGi
toan quéc, nhanh chéng chiém [inh thi phan va phan d4u tré thanh tap doan ban
I& hung manh nhét Viét Nam.

Nam 2015 danh dau sy téng trwdng vwot bac cia Thé Gidi Di Pong trén ca
phwong dién hoat déng kinh doanh va mé& rong thi trwdng. Cu thé, doanh thu
thuan va lgi nhuan sau thué déu tang 60% so véi cung ky, twong (ng dat 25,253
ty déng va 1,076 ty dong; sb lwong clra hang thegioididong.com va Dién may
Xanh tang 220 va 52 clra hang, twong dwong 1 clra hang méi dwgc mé méi
ngay. V&i sy phat trién cla thwong mai dién ti, doanh thu online ciing tang
trwdng manh mé, doanh thu online tang trwdng 94% so v&i cung ky lIén mic
1,650 ty ddng ndm 2015.

Nam 2016, dwa trén két qua kinh doanh kha quan tai quy 1, ching tdi ky vong
MWG sé dat dwgrc muc tiéu 34,166 ty di")ng doanh thu va 1,388 ty df‘)ng lgi nhuan,
twong ng tang 35% va 29%. Theo d6, méi cb phiéu MWG sé kiém dwoc 9,154
ddng lgi nhuan cudi ndm 2016.

Tuy nhién, trong dai han, ching tdi lo ngai ring mang Iwéi qua I&n va phan tan
dan t&i gia tdng hang tdn kho, tdng chi phi ban hang va quan ly doanh nghiép tu
do6 anh hwéng tiéu cwce téi hiéu qua hoat dong cia MWG. Hon nira, trong khi tdng
trwdng clha thegioididong.com dwgc dy bao sé€ cham lai, cac dong lwc tang
trwdng khac van chwa rd rang. Chang téi dinh gia MWG & mirc 84,000 ddng méi
phan dwa trén phuong phap chiét khdu dong tién, tao ra tbng mac sinh 16i |4
10.3% so v&i mirc gia hién tai la 77,500 nén chang toi khuyén nghi TRUNG LAP
dbi cb phiéu nay.

DT Thuan 9,499 15,757 25,253 37,016 45,451

Tang truong (%) 29 66 60 47 23
EBIT 372 871 1,401 1,782 1,869

Bién lgi nhuan (%) 3.9 5.5 5.5 4.8 4.1
LNST 258 674 1,076 1,403 1,476

Bién lgi nhuan (%) 2.7 4.3 4.3 3.8 3.2
EPS (hiéu chinh, VND) 1,360 348 7,297 9.154 9.634

Tang truong (%) 96 74 1,998 31 5
ROE (%) 41 59 54 46 34
No rong/VCSH (%) 26 28 69 58 38
No rong/ EBITDA (x) 0.5 0.4 1.1 1.02 0.81
PE (x) 57.0 16.2 10.6 8.5 8.0
PB (x) 1.1 5.9 4.6 3.2 24
EV/EBITDA (x) 28.6 12.0 8.2 6.5 5.7
Cé tirc (VND) 0 0 0 1,500 1,500
Suét sinh loi cé tirc (%) 0.0 0.0 0.0 1.9 1.9

Trang 1



BAO CAO PHAN TiCH -MWG - TRUNG LAP

Sau 12 ndm thanh lap vao thang 3/2004, Tap doan Thé gi¢i Di Pong hién nay la
mot trong nha ban bé I&n nhat Viét Nam. Hién tai, MWG s& hiru va van hanh trén
700 clra hang thiét bi di dong v&i thwong hiéu thegioididong.com va 90 ctra hang
dién may tiéu dung véi thwong hiéu Bién may Xanh.

Dong san pham chinh tai chudi thegioididong.com l1a cac sé&n pham san pham ky
thuat sb di déng bao gdm dién thoai di dong, may tinh bang, laptop, huéng téi nhom
khach hang muc tiéu 1a thanh nién va trung nién s8n sang tra gia cao hon dé dwoc
trai nghiém dich vu tét hon. V&i clra hang dau tién tai 89A, Nguy&n Dinh Chiéu,
Thanh phé Hd Chi Minh vao thang 10/2004, hién nay s lwong cta hang
thegioididong.com d lén t&i con sb 740 tai thoi diém 5/2016, phi song 63/63 tinh
thanh tai Viét Nam, tap trung tai cac thanh phé I&n: Tp.HCM, Ha Noi, Hai Phong, Ba
N&ng, Can Tho va khu vwc Bong Nam B6.
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Chudi Pién may Xanh tap trung ban I& db gia dung, dd nha bép ...cling nhw cac
thiét bi dién t&r. V&i dién tich trung binh tir 800- 1000 m2, khach hang muc tiéu cla
Dién may la nhédm khach hang gia dinh thich di mua sdm tai cac trung tam ban 1&
dién may lén. Khac véi nguwdi anh em, chudi khéng cung cip da dang cac san
phdm dién t& va dién may ma tap trung vao cac san pham cé nhu cau nhiéu nhat
nham tiét gidm chi phi.
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Chudi Bién may Xanh ra d&i muén hon vao thang 11/2011 véi clra hang dau tién
tai 561 X6 Viét Nghé Tinh, Tp.HCM v&i tén thwong hiéu Dienmay.com; thang
05/2015, hé théng siéu thi dién may dienmay.com dugc déi tén thanh Dién May
Xanh. Thang 5/2016, MWG s& hiru 96 clra hang Dién may Xanh c6é mat tai 52 tinh,
thanh va hwéng téi muc tiéu cudi ndm 2016 sé c6 clva hang tai 63 tinh, thanh cla

Viét Nam.
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Kha nang canh tranh cao

Trén thi treong ban 1é thiét bi di déng, cac clra hang truyén théng dang ndm gilr thi
phan cao nhat v&i 40%, theo sau d6 1a MWG véi 30%, theo bao céo clia GFK. Cac
nha ban 18 I6n khac nhw FPT Shop, Vienthong A, Viettel...chia nhau 30% thi phan
con lai. V&i mang lwéi clra hang rong khap va chét lwong dich vu vwot troi, chudi
ctra hang thegioididong.com dan dan chiém dan thi phan ctia cac ctra hang nhd 1&.
Theo théng tin cap nhat tv MWG, thei diém cudi quy 1/2016, MWG da lay them 5%

thi phan tir cac clra hang nay va dang nam gitr 35% thj phan.

Thi phan thiét bj di dong 2015

H Clra hang nhd lé
H thegioidong.com
4 FPT Shop

HVienthong A

Ngubdn: GFK

i Viettel Store, Mai Nguyen...
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So vé&i cac dbi tha khac, gia may tinh bang cla thegioididong.com cao hon, cu thé,
cao hon 3% so v&i FPT Shop, 4.7% so v&i Vienthong A va 1% so v&i Viettel store.
Mac du ca FPT Shop va thegioididong.com déu mua hang truc tiép thi Apple nhung
gia san pham Iphone cla thegioididong ré hon cia FPT Shop cho thdy qui mé Ién
hon cla thegioididong.com. Gia cta Iphone ban tai Viettel Store thdp hon so v&i
cac chubi khac, tuy nhién Iphone cla Viettel Store thwdng dwoc coi 1a phién ban
“lock” nén chung téi khdng so sanh vai gia tai Viettel Store.

Tuy nhién, trong thi trwdng thiét bi di dong, Vienthong A cung cdp muc gia thap

nhét tai tAt c& cac mat hang: dién thoai di dong, laptop, may tinh bang...

Chi tiét gia mot sé san pham dwoc thé hién trong bang sau™:

Loai San pham thegioididong.com FPT Shop Vienthong A Viettel Store
Iphone 5S 16GB 7,990,000 7,999,000 7,690,000 7,690,000
Iphone 6 16GB 14,990,000 14,999,000 N/a N/a
Iphone 6 64GB 17,490,000 18,499,000 17,450,000 N/a
Iphone 6 plus 16GB 17,490,000 18,499,000 N/a 17,490,000
Iphone 6S 16GB 18,490,000 18,499,000 18,450,000 17,490,000
Iphone Iphone 6 Plus 64GB 20,590,000 21,599,000 20,550,000 22,690,000
Iphone 6S plus 16GB 21,790,000 21,799,000 21,750,000 N/a
Iphone 6S 64GB 21,790,000 21,799,000 21,750,000 19,790,000
Iphone 6S plus 64GB 24,690,000 24,699,000 24,650,000 22,690,000
Iphone 6S 128GB 24,690,000 24,699,000 24,650,000 22,690,000
Iphone 6s Plus 128GB 27,490,000 27,499,000 N/a 25,490,000
Samsung Galaxy J2 2,990,000 2,990,000 2,990,000 2,990,000
Samsung Galaxy Grand Prime G531 3,290,000 n/a 3,249,000 3,190,000
Samsung Galaxy J3 3,490,000 3,490,000 3,490,000 3,490,000
Oppo Neo 7 3,690,000 3,690,000 3,690,000 3,690,000
Samsung Galaxy J5 3,990,000 3,990,000 3,990,000 3,990,000
1WORI  Samsung Galaxy Tab 4 7.0 4,490,000 4,490,000 Nfa 4,190,000
thoai khac  Oppp R7 Lite 4,990,000 4,950,000 N/a 4,990,000
Sony Xperia M4 Aqua Dual 4,990,000 4,990,000 4,990,000 4,990,000
Samsung Galaxy J7 4,990,000 4,990,000 4,990,000 4,990,000
Oppp F1 5,490,000 5,490,000 N/a 5,490,000
Samsung Galaxy A5 2016 8,990,000 8,990,000 N/a N/a
Oppo R7s 8,990,000 8,990,000 8,990,000 8,990,000
Ipad Mini 2 Retina 16G/Wifi 6,990,000 N/a 6,790,000 6,190,000
Ipad Mini 4 Wifi 16GB 9,900,000 9,999,000 9,790,000 9,490,000
- Ipad Pro Wifi 32GB 19,900,000 19,999,000 19,090,000 N/a
Mg)é/r;ugnh Samsung Galaxy Tab 3V T116 3,290,000 3,290,000 3,290,000 3,290,000
Samsung Galaxy Tab 4 7.0 4,490,000 4,490,000 4,490,000 N/a
Samsung Galaxy Tab A 9.7 7,990,000 7,990,000 N/a 7,490,000
Samsung Galaxy Tab S2 8 11,990,000 9,990,000 9,990,000 9,990,000
Loyl Lenovo Idea Pad 100 14IBY 5,990,000 N/a N/a 7,490,000
Lenovo Yoga 500 14IBD i3 11,690,000 11,690,000 N/a N/a
! Tai ngay 12/05/2016
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D4 voi thi phan dién may, mac du 13 ngwdi dén sau, Bién may Xanh d& mé rong
nhanh choéng trén ca phwong dién sé lwong clra hang va doanh thu, vwot qua cac
hang khac nhanh chéng vwon 1&n vi tri dan dau. Theo thdng tin cap nhat tv MWG,
cudi quy 1/2016, thi phan Dién may Xanh tang lén mirc 10%.

Thi phan ban 1é dién may 2015

H Clra hang nho lé
# Nguyén Kim

4 Bién may Xanh
ECho Lén

# Tran Anh, Thién Hoa,
Pico...

Ngudn: GFK

Trong thi trwéng ban 1é dién may, Tran Anh va Cho Lén ban véi gia thdp hon & tat
ca cac loai san phadm so v&i Dién may Xanh, tuy nhién, Nguy&n Kim c6 gia thap hon
dbi v&i san phdm TV va may gidt nhwng lai co gid cao hon & cac san phdm may
lanh va diéu hoa so v&i Pién may Xanh, lwu y rang sw chénh léch nay la khong 16n.

Sw khac biét v& gia san pham duwoc thé hién trong bang sau’:

Sony 32 inch- 32R300C 5,600,000 5,600,000 5,590,000 5,600,000

Internet Sony 40 inch- 40W650D 10,400,000 10,400,000 10,390,000 10,400,000

Smart Sony 43 inch- 43W800C 13,900,000 13,900,000 13,900,000 13,900,000

Internet Samsung 32 inch- UA32H4303 6,600,000 N/a 6,590,000 N/a

Smart Samsung 43 inch- UA43J5500 10,690,000 10,890,000 10,690,000 N/a

TCL 28 inch-L28D2700 3,900,000 3,790,000 3,890,000 N/a

TV Internet TCL 40 inch- L40D2780 6,390,000 6,990,000 N/A N/a
LG 42 inch-42LF550T 7,390,000 N/a 7,390,000 N/a

Smart LG 43 inch-43LF631V 10,690,000 N/a N/a N/a

Smart Toshiba 40 inch-40L5550 8,490,000 9,350,000 8,490,000 7,490,000

Toshiba 32 inch-32L.2550 5,290,000 5,390,000 5,290,000 4,490,000

Smart Sharp 58 inch-58UE630X 33,900,000 34,000,000 N/a N/a

Panasonic 40 inch - TH-40C400V 7,300,000 7,300,000 5,990,000 7,290,000

Sanyo 186l SR-P205PN 5,790,000 5,800,000 N/a 5,649,000

Panasonic Inverter 234| NR-BL267 7,290,000 7,290,000 7,390,000 N/a

Tu lanh Toshiba 2261 GR-S25VPB 6,390,000 5,950,000 6,290,000 N/a
Aqua 1861 AQR-S205BN 4,990,000 5,200,000 4,990,000 N/a

LG Inverter 208] GN-L225BF 7,590,000 7,600,000 7,590,000 7,590,000

Daikin Inverter 1.5HP FTKC35QVMV 13,690,000 13,700,000 13,690,000 12,890,000

Piéu hoa Toshiba Inverter 2HP RAS-H18G2KCV-V 19,490,000 18,300,000 19,490,000 17,490,000
Sharp Inverter 2 HP AH-X18SEW 16,190,000 16,150,000 N/a N/a

Mav gist Sanyo 8.5 kg ASW-U850ZT 6,200,000 6,000,000 5,999,000 5,690,000
LA Toshiba 9.5 kg ME1050GV 6,890,000 6,900,000 6,900,000 6,799,000

2 Taj ngay 12/05/2016
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LG 10 kg WF-S1015DB 6,190,000 6,500,000 6,190,000 6,190,000
Samsung 8KG WW80J3283KW/SV 11,190,000 11,500,000 11,190,000 7,990,000
Sharp 10KG ES-S1000EV 6,990,000 N/a N/a 6,990,000

DPdng thoi, theo Euromonitor International MWG ciing dugc |a nha ban 18 thiét bj
dién tr va dién may tiéu dung tryc tuyén I&n nhat Viet Nam ndm 2015. Trong khi
Thé Gidi Di Bong tin twdng rang kénh ban hang trwc tuyén sé la diém sang dbi véi
héa dong kinh doanh clia coéng ty trong thdi gian t&i, ban hang truc tuyén ciing sé
hwéng loi thé tir hé théng clra hang offline rong khap ca nwéc vé giao hang, bao
hanh, cham séc khach hang so v&i cac hang khac.

Thi phan ban Ié trwc tuyén Viét Nam 2015

EMWG

H Rocket Internet
4FPT

® Nguyén Kim
#Vienthong A

@ Khac

Nguén: Euromonitor International

Sirc manh tai chinh
Kha nang thanh khoan

2013 2014 2015 Q1/2016
Thanh toan hién hanh 1.36 1.48 1.29 1.34
Thanh toan nhanh 0.39 0.27 0.20 0.22

N&m 2015, tai san ngén han tang 117% chl yéu dén tir su gia tdng cta hang ton
kho- ting 2,737 ty déng, twong dwong tang 125% va cac khoan phai thu ting 340 ty
dong, twong &ng tdng 144%; bén canh do, tién va twong duong tién tang 131 ty
ddng. Hang ton kho chiém ty trong I&n nhét trong tai sdn ngén han véi 81% (cha
yéu la dién thoai di dong va thiét bj dién t& v6i 59% va 20%), diéu nay da dan dén
s chénh léch dang ké& gitra chi sé thanh toan nhanh va chi sb thanh toan hién
hanh. Cac khoan phai thu chiém khoang 10% tai san ngan han, trong dé cha yéu la
trd trwdc cho ngudi ban va cac khoan phai thu khac: phai thu tr nha cung cép, bao
gdm phan 16n 1a cac khoan chiét khdu thwong mai, chiét khau thanh toan va béo vé
gia; phai thu tw khac hang chiém ty trong khéng dang ké trong ban 1& v&i phuong
thirc thanh toan COD.

Nam 2015, ng’ ngan han tang 147%, trong dé phai trd ngwdi ban tang 100% va vay
no' ngan han tang 232% so véi ndm 2014. D& dap &ng nhu ciu ton kho dip Tét va
phuc vu cho céc clra hang méi mé, cong ty da gia tang vay no ngan han ciing nhw
cac khodn phai trd nha cung cép, day 1a nhan t6 kéo cac chi s6 khd ndng thanh
khoan cua cong ty nam 2015 gidm sut so v&i cac nam trwdec.

BAO CAO PHAN TiCH
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Quy 1/2016, mac du ng ngén han ting 6%, nhwng tai san ngan han tang 10%, chi
yéu 1a do tang tién va twong dwong tién va hang tén kho nén kha nang thanh
khoan cua cong ty dwgc cai thién so v&i nam 2015.

Nhin chung, cac doanh nghiép trong nganh ban I& thwong cé ty 1& hang tdn kho
twong ddi cao, tuy nhién ty I& nay dang c6 xu hwéng gia téng trong nhirng ndm gan
day tai MWG, diéu nay mét phan duoc ly gidi bdi sd lwong clira hang tdng mét cach
vuot bac cling nhw viéc tiép can cac khu ve viing sau ving xa.

Kha nang tra n¢

2013 2014 2015 Q1/2016
Tong no/Von chu sé hivu 176% 130%  193% 175%
Téng no/Tong tai san 63% 56%  66% 64%

Mét lan nira, don bay tai chinh cé xu hwéng ting trong giai doan 2013-2015 chi
yéu do s gia téng ctia vay ng ngén han dé dap ng nhu cau tang lén cia hang ton
kho.

Hiéu qua hoat dong

2013 2014 2015
Vong quay téng tai san 4.96 5.59 473
Vong quay hang ton kho 7.13 7.51 5.87
Vong quay khoan phaithu 30296 34161 416.07

Vong quay tdng tai san va vong quay hang ton kho cé xu hwéng gidm trong giai
doan 2013-2015. Téc d6 gia tdng cla tai san nhanh hon so véi tbc do gia tdng cla
doanh thu; d3c biét trong nd&m 2015 khi sb lwong clra hang ting vuot bac so voi
cac nam trwdc. Thoi gian tén kho binh quan tdng manh trong ndm 2015 1én 61 ngay
tr 48 ngay nam 2014. Bé khong dién ra hién twong thiéu hang cuc bod khi phat trién
hé théng, Ban giam dbc cong ty da tdng murc tdn kho cho phép véi hé théng
thegioididong.com tir 30 ngay 1én 45 ngay va 60 ngay lén 75 ngay dbi véi Dién may
Xanh.

Do dac thu nganh ban 1& chi yéu véi phwong thiee COD nén MWG thudng thu tién
trong ngay; hon nira, vong quay khodn phai thu lién tuc tang trong giai doan 2013-
2015 cho thay cong ty da quan ly rat tét khoan phai thu.

Két qua kinh doanh

Ty déng 2014 2015  %n/n Q1/2016  %n/n

Doanh thu 15,757 25,253 60% 9,627 75%
EBITDA o o
(Khéng bao gdm LN khac) 929 1,470 58% 591 78%
Bién lgi nhuan (%) 5.9 5.8 6.1

Chi phi lai vay rong 28 40 43%

Loi nhuan khac 254 24.5 6

LNST 674 1,076 60% 418 79%
Bién lgi nhuan (%) 4.3 4.3 4.3

EPS diéu chinh (VND) 348 7,297

ROA (%) 24 20

ROE (%) 59 54

BAO CAO PHAN TiCH
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Nam 2015, viéc gia tang sb lwong cac clra hang da mang lai hiéu qua ré rét déi voi
hiéu qua hoat déng kinh doanh ciia MWG.

S6 lwgng cira hang- doanh thu
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Cu thé, ndm 2015, doanh thu tdng 60% so v&i cung ky tir 15,757 ty ddbng nam 2014
lén 25,253 ty ddng. Tuy nhién véi mirc ting 74% cla chi phi ban hang va bién lgi
nhuan gop gidm nhe xubng 5.8% da lam cho toc d6 ting ctia EBITDA thap hon téc
do tang cla doanh thu.

Dang chu y, chi phi tai chinh (chi yéu 1a chi phi 13i vay) tdng 91% trong ndm 2915
do sw gia téng clta sb lwong clra hang.

Trong Q1/2016, MWG ghi nhan bién lgi nhuan gop & mic 6.1%, chi yéu tlr sw suy
giam cula gia vén hang ban khi MWG dang cb géng ap dung chién lwvoc “go direct”,
trong d6 bao gébm viéc mua hang trwc tiép tr nha san xuat. Thuc té, tr thang
10/2015, MWG da dwoc mua Iphone truc tiép tlr Apple thay vi théng qua FPT
Trading.

Chi phi ban hang tang nhanh 98% do su tang lén cla cac chi phi khuyén mai nhan
dip Tét va khai trwong cac clra hang méi. Chi phi ban hang va quan ly doanh
nghiép tang 218% do khoan trich trwéc tién thuwdng cudi ndm cho nhan vién. Chi
phi trich trwéc dua trén sy thay dbi 2% gitva ty 1&6 ESOP cii la 5% va ty 1&é méi la
3%, nhan vién sé duoc thudng tién mat thay vi thwédng cb phiéu. Chi phi nay dwoc
du doan sé tiép tuc trong twong lai, it nhat la trong nam nay.

Theo chinh sach ESOP dwoc thong qua tai Dai hoi ddng cé déng thwdng nién nadm
2016, theo dé, ty Ié ESOP dv kién sé& bang tang trwdng loi nhuan sau thué nhan voi
0.1, néu tang trwdng loi nhuan <10% thi s& khong cé ESOP va ty 1& ESOP t6i da la
3%. Hon nira, néu gia trung binh cia MWG ctlia 2016 so v&i 2015 khong cao téng
cao hon murc tang/gidm clta chi s6 VNIndex cGia nam 2016 so véi 2015 & mic
10%, sb cb phiéu ESOP duogc thuwdng sé bi gidam 20%.

Trong khi d6, chi phi tai chinh tang 150%, chi yéu do sy tang Ién cta chi phi lai
vay. Sy tang lén clia cac chi phi nay da giam tac dung cua bién lgi nhuan gép dwoc
cai thién néu trén, gilr ty |1& 18i rong & mirc 4.3%
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Thé gi6i di dong dang trién khai th& nghiém mé hinh chudi ctra hang tiéu ding
nhanh, hoc hdi tr md hinh chudi Alfamart- chudi siéu thi mini I&n nhat Indonesia.
V6&i khau hiéu “nhanh va ré”, Bach héa Xanh hién tai @ mé 15 clra hang tai quan
Tan Phu va Binh Tan va ky vong danh bai cac déi tha hién tai & Viét Nam nhw Satra
Food trong twong lai. Chung t6i vAn chwa dwa Béach hda Xanh vao mé hinh dinh

gia.

Thé Gi¢i Di Bong ciing dang tim kiém thi trwéng nwéc ngoai cho ké hoach mé rong
trong twong lai. Tuy nhién, thi trwdng ban I1& Viét Nam ciing dang rat mé cho cac
ong 1&n ban 18 toan cau nhé vao cac hiép dinh thwong mai tw do sép téi va dang cé
hiéu lwe, canh tranh khéc liét hon c6 thé khién Thé Gisi Di Dong thua tran ngay trén
san nha.

Nam 2016, MWG tiép tuc chién lwgc mé cac clra hang méi, chiém linh thi phan cla
cac clra hang nhd I8, tap trung phuc vu khu vuc phia Bac va mién Trung- khu vuc
chwa dat dwoc thi phan ky vong & mirc 40%; dw kién trong nam 2016, MWG sé c6
850-900 clra hang va dwa Dién may Xanh tr& thanh chudi ban 18 duy nhét phi séng
63/63 tinh thanh ctia Viét Nam.

MWG d&t muc tiéu doanh thu thuan va loi nhuan sau thué 1an lwot 12 34,166 ty dong
va 1,388 ty ddng nam 2016, twong duong tang 35% va 29% so v&i cung ky. Véi
nang lwc hoat ddng hién tai, cling nhw két qua kinh doanh kha quan ctia Q1/2016,
chung t6i ky vong MWG sé dat dwoc muc tiéu da dé ra.

Chung téi dinh gia cp MWG & mrc 84,000 ddng theo phwong phap FCFF.

NOPAT 1,425 1,495 1,536 1,474 1,410
FCFF -71 585 1,529 1,807 1,751
WACC 10.5 11.6 13.2 15.0 15.0
PV cua FCF 2017-2020 3,955
Téc do tang trwdng bén virng 5%
PV cua nhirng nam tang 11,005

trwéng bén vieng
Dinh gia DCF/ c6 phiéu (PLN) 83,800

Theo gid dinh cha chung t6i, t&i nam 2020, MWG sé c6 khoang 1,221 citra hang,
trong dé bao gdm 1,019 clra hang thegioididong.com va 203 clra hang Dién may
Xanh, twong dwong tang 455 va 134 ctva hang so v&i nam 2015.

Trong giai doan 2016-2020, téc d6 tdng trwdng doanh thu hdng nam wéc tinh 1a
8%, v6i loi thé thwong lwong nhd qui md 16n va chién lwoc “go direct”, bién loi
nhuan gop dwgc ky vong tang Ién mirc 15.2% so v&i mirc 15.1% trong nam 2015.
Tuy nhién, do sy tang Ién cda chi phi ban hang cling nhw chi phi quan ly doanh
nghiép, bién lgi nhuan rong gidm xudng murc 1a 3.2%. Véi gia dinh chi phi st dung
vén binh quan la 15% va tbc do tang trudng bén ving tr sau nam 2020 la 5%,
chung téi wérce tinh gia ¢d phiéu MWG cudi ndm 2016 1a 84,000 VND.
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MO HINH TAI CHINH MWG el h('\‘m;“ 77,500 el m‘(‘\‘,’,jg;‘ en 'é%i.f,t)y

(don vi: ty déng néu khang cé ghi chi khac) 2012 2013 2014 2015 2016E 2017E
Doanh thu thuan 7,375 9,499 15,757 25,253 37,016 45,451
Téng trudng (%) 37 29 66 60 47 23
GVHB 6,180 8,091 13,361 21,330 31,316 38,542
Chi phi ban hang va QLDN 978 1,061 1,590 2,600 4,035 5,181
EBITDA (Khéng bao gom LN khac) 246 406 987 1,598 2,083 2,319
Bién lgi nhuan EBITDA (%) 3.3 4.3 6.3 6.3 5.6 5.1
Khéu hao 28 34 116 197 302 449
Loi nhuan tir HDKD 218 372 871 1,401 1,782 1,869
Bién LN HPKD (%) 3.0 3.9 55 55 4.8 4.1
Chi phi 1ai vay rong 55 30 28 40 64 71
% so vOi ng rong 21.6 11.9 9.1 3.8 3.3 3.5
Kha néng chi tra Iai vay(x) 4.0 12.6 31.1 35.2 27.7 26.2
Lai/15 khac 4.8 8.4 25.4 24.6 36.0 47.0
Thué 42 92 194 310 351 369
Thué suét hidu dung (%) 25 26 22 22 20 20
Loi nhuan rong 126 258 674 1,076 1,403 1,476
Bién lgi nhuén rong (%) 1.7 27 4.3 4.3 3.8 3.2
Loi ich cb déng thiéu s -2 1 3 6 4 2
LN danh cho cong ty me 125 256 668 1,072 1,401 1,474
S6 lwong ¢ phiéu (triéu cp) 11 11 112 147 153 153
EPS hiéu chinh (VND) 694 1,360 4,774 7,297 9,154 9,634
Tang truéng EPS hiéu chinh (%) -26 96 251 53 25 5
C6 tirc (VND) 0 0 0 0 1,500 1,500
Ty Ié chi tra c6 tirc (%) 0 0 0 0 16 16
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CAC KHOAN MUC CBKT VA DONG TIEN

Vong quay khoén phaéi thu (x) 490 303 342 416 416 416
Vong quay hang tén kho (x) 6.8 7.2 7.7 6.0 6 6
Vong quay khoén phai tré (x) 7.4 9.9 12.2 10.6 11 11
Thay déi vbn luu dong 191 278 610 1,783 1,176 843
Capex 36 147 268 587 621 517
Cac khoan muc dong tién khac -32 102 -121 -205 -100 -100
Dong tién tw do -106 -31 -209 -1,301 -193 465
Phat hanh cp 39 109 14 0 0 0
Cb tre 0 0 3 2 230 230
Thay déi ng rong 67 -78 197 1,303 423 -235
No rong cubi nam 287 208 406 1,709 2,132 1,896
Gia trj doanh nghiép (EV) 11,674 11,617 11,799 13,093 13,518 13,282
Téng VCSH 456 800 1,475 2,484 3,657 4,903
Loi ich cb déng thiéu sb 3 24 9 0 2 2
VCSH 453 776 1,466 2,484 3,655 4,901
Gia tri s6 sach/cp (VND) 43 71 13 17 24 32
No rong / VCSH (%) 63 26 28 69 58 39
No rong / EBITDA (x) 1.2 0.5 0.4 1.1 1.02 0.82
Téng tai san 1,595 2,232 3,407 7,266 8,862 9,873

CHi SO KHA NANG SINH LO1VA BINH GIA

ROE (%) 33 a1 59 54 46 34
ROA (%) 8 14 24 20 17 16
ROIC (%) 10.7 14.7 24.7 20.7 18.0 16.4
WACC (%) 15.5 13.8 13.3 10.1 10.5 11.6
EVA (%) 4.8 0.9 11.4 10.7 7.6 4.8
PER (x) 11.7 57.0 16.2 10.6 8.5 8.0
EV/EBITDA (x) 475 28.6 12.0 8.2 6.5 5.7
EV/FCF (x) -110.3 -377.3 -56.5 -10.1 -70.0 28.6
PBR () 1.8 1.1 5.9 4.6 3.2 2.4
PSR (x) 15 1.2 0.7 0.5 0.3 0.3
EV/sales (x) 1.6 1.2 0.7 0.5 0.4 0.3
Suét sinh lgi b tirc (%) 0.0 0.0 0.0 0.0 1.9 1.9
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Cong Tr&v, Q1, TP.HCM 299 Cau Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Trwédng phong Phan tich Chuyén vién Phan tich — Chuyén vién Phan tich —

Doanh nghiép Nang Iwong, hang héa, Tiéu dung

Hoang Huy logistics Lé Thi Nu

(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi (+84 8) 3914 8585 (x1460)
huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459) nu.lt@kisvn.vn

vu.th@kisvn.vn

Phong Phan tich Vi mé

Trwéong phong Phan tich Vi Chuyén vién Phan tich Ky

mo thuat

Bach An Vién T Vi Tri

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Pinh ché

Giam d6c Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néugia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu téng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gép clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nham muc dich cung cép théng tin cho khach hang la cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khoan dau tw ndo. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh diu tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cta minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban b&o c&o nay, ching téi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chung toi gia dinh cac thong tin nay 1a ddy da va chinh xac, mac du chung t6i khong tién hanh xac minh doc 1ap cac théng tin
nay. KIS khong dwa ra, mét cach an y hay rd rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mét
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla ching t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS cé thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho céac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, gidm ddc va nhan vién cua KIS
c6 lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hoac
chirng khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay
chirng khodan phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong
bao cao nay. Vi thé, nha dau tw nén y thirc rdng KIS cling nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS cé thé
c6 xung ddi loi ich ma didu do c6 thé anh hwéng dén nhan dinh.

Bao cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngwdi nao
khac ma khong dwoc sw chap thuan bang van ban cta KIS.
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