CONG TY CO PHAN DAU TU THE GIO1 DI DONG

Nhac vén dang chay

Cap nhat cd phiéu 01/12/2016

Ching téi khuyén nghi MUA cho MWG vi cdc ly do sau déy:

Doanh thu va lgi nhuin 9T16 ting manh nho tdc dd mé nhanh cac clira hang méi. Doanh thu
va lgi nhuin sau thué ndm 2016 dv kién vuwot k& hoach ndm [an lwot 13 28% va 18%. MWG
dat 30.8 nghin ti d6ng doanh thu thuan va 1.2 nghin ti d6ng Igi nhudn sau thué trong 9T16,
twong ¢ng murc tdng 4n tuwong 76% va 65% so vdi cung ki 9T15. Ching t6i cho rang sy ting
trudng nay dén tir viec mé rong nhanh chdéng chudi ban 18, vdi 469 clra hang m& méi tir dau
ndm dén nay so v&i con s8 318 trong cd ndm 2015. Chang téi wdc tinh MWG s& ké&t thic nam
2016 vé&i 44 nghin ti d6ng doanh thu va 1.6 nghin ti ddng loi nhudn sau thué, vuwot ké hoach
ndm [an lvot 13 28% va 18%.

Nhac van dang chay: dienmayxanh.com (DMX) dang dan thay thé thegioididong.com (TGDD)
dé tré thanh dau tau ting trwdng cia MWG, cho thay doanh thu va Igi nhuan van sé ting
trwdng kha quan trong giai doan 2017-2018. Ching t6i nghi rdng chubi TGDD d& budc vao giai
doan cudi cla chu ky m& réng trong khi chudi DMX vin & trong giai doan ting trwdng, cho
thay DMX s& thay th& TGDD dé tr& thanh dAu tau ting trudng cla MWG trong 2017-2020. Can
cr vao k& hoach mé réng cho DMX theo chia sé tir Gidm déc diéu hanh Cong ty, chlng t6i udc
tinh doanh thu va lgi nhuan s& tiép tuc tang trudng & mirc 2 con sb trong giai doan 2017-2018.

Bién lgi nhuan ngan han sé gidm khi co' cdu doanh thu nghiéng vé mang kinh doanh DMX c6
bién lgi nhuan thap hon. Ching t6i du bdo bién Igi nhuan gbp dat dinh tai 16.3% trong 2016
nhung sau dé s& giam 30 bps xudng 16% trong 2017-2018 do sv thay ddi trong co ciu doanh
thu nghiéng v& mang kinh doanh DMX c6 bién lgi nhuan thip hon (bién lgi nhuan gdp cla
DMX la 13-14% so v&i cla TGDD la 17%). Trong khi d6, bién lgi nhudn rong s& giam 20 bps
xuéng 4% trong nam nay va thém 30 bps nira xudng 3.7% trong 2017-2018 theo do chi phi mé&
rong DMX. Sau thoi gian nay, bién lgi nhuan gdp s& phuc hdi khi quy md DMX dat dinh va cé
thé thuwong lugng v&i cdc nha cung cap dé dwoc mirc chiét khau cao hon, tir d6 gitp day bién
lgi nhudn rong trd lai mic 4.2% vao 2020.

Pong lyc tang trwdng méi tir 2018 tré di. MWG d3 tiét 16 dong lwc tdng trwdng mdi cho giai
doan sau 2017 khi DMX d3 trudng thanh |a chudi bach héa bachhoaxanh.com (BHX) va trang
website thwong mai dién t&r B2C vuivui.com, va cd hai déu dang trong qua trinh thi diém.
Trong khi nhiéu kha ndng MWG s& m& réng chudi BHX trén toan qudc tir 2018 tré di, ching toi
gitt quan diém than trong d6i véi thanh cdng cla vuivui.com.

Pinh gia hap dan ngay ca trong bdi canh toan cau. Gid muc tiéu 12T cla ching tdi theo
phuong phdp DCF 13 190,000 ddng - tdng 17.2% so vai gid hién tai. MWG hién giao dich thap
hon 15% so vd&i mirc EV / EBITDA trung binh toan ciu, trong khi bién EBITDA cao hon 13% so
vai chuan qudc té. Dua trén k&t qua dinh gia, cing dy phéng doanh thu va lgi nhuan sé ting
trudng tdt trong 2017-2018, ching t6i khuyé&n nghi MUA d&i véi c6 phiéu nay.

Cac rii ro chinh. (1) sy k&t hop tiém &n nhiéu yé&u t6 khdéng chic chan gittra chudi ban 1é cii
(TGDD va DMX) va méi (BHX), (2) mé hinh tang trwdng gan day dua trén viéc mé thém clra
hang mdi c6 vé khdng bén vitng trong dai han, va (3) sy m& réng ra thj trudng quéc té cua
chudi TGDD chtra dwng nhiéu rdi ro lién quan téi chudi cung &ng va khac biét van hoa.

MUA - Tiém nang tang trwdng 17.2%

Dong Quang Trung, Associate
trungda@tvs.vn
VND 190,000

Gia muyc tiéu 12 thang:

Di¥ liéu giao dich va cac chi s6 chinh

Ma MWG
Nganh Ban lé dién t&r
Niém yét tir 07-2014
Gid tai 24/112016 162,100
Khodang gia trong 52 tuan

(VN D'go%) ’ 67/161
V&n héa thij trudng (ty dong) 23,796
C6 phiéu lwu hanh (triéu) 146.9
C6 phiéu trdi néi (triéu) 57.1
ﬁg;{luqng trung binh 15 169,425
2015 P/ BV (x) 4.6
2015P/E (x) 10.7
C6 tire (%) 0.98
No trén vén chl s& hivu (x) 0.8x

Ngudn: TVS Research, Thomson Reuters Data
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Thong Tin Cong Ty
Coéng ty C8 phan Dau tu Thé gidi di dong (MWG) la
mot nha bén & B2C céc thiét bj dién tl&r hang d4au
tai Viét Nam. Coéng ty van hanh 2 chudi ban 1 1a
thegioididong.com va dienmayxanh.com tuong
rng chuyén ban 1& céc thiét bj di dong (35% thi
phan) va dé gia dung (10% thi phan). MWG ciing
dang thi diém chudi tap héa bachhoaxanh.com s&
di vao hoat ddng tir ndm 2018 tr& di. Loi thé canh
tranh chinh cla Céng ty bao gom: (1) mang ludi
clra hang trén toan quéc va (2) hé théng ERP tu
phét trién. C6 d6ng 16n 1a nhitng ngudi sang 1ap va
cac bén lién quan (35.0%), Quy PYN Elite (6.74%)
va Mekong Capital (5.46%).

Cong ty C6 phan Chirng khoan Thién Viét (TVS)
mudn hgp tac kinh doanh véi cac cong ty duoc
nhéc t&i trong cac bdo cdo nghién ciru. Do d6,
nha dau tw nén lwu y rang cong ty c6 thé cé
nhirng xung dat lgi ich c6 thé anh hwéng dén tinh
khach quan cta bao cao nay. Nha dau tw nén xem
xét bdo cdo nay nhu 1a mdt trong nhiéu yéu td
trong viéc dua ra quyét dinh dau tw cia minh. Xin
vui long xem cac khuyén cdo quan trong hon
trong nhirng trang cudi.
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K&t qua kinh doanh (ti VND) 2015A
Doanh thu rong 25,253
Chi phi ban hang 21,330
Loi nhuadn gbp 3,922
Chi phi ban hang 2,351
Chi phi quan ly chung 249
Thu nhap hoat dong khéac / (chi phi) 23
EBITDA 1,543
Kh&u hao va phan bs 197
EBIT 1,345
Thu nhéap I3i thuan / (chi phi) 40
Thu nhap dau tv rong 0
Khac (dinh ky) 0
Loi nhuan trudce thué 1,386
Thué thu nhap 310
Thué suat (%) 22%
Thigu s8 4
Thu nh3p rong 1,072
EPS (VND co ban, nhu bao cdo) 7,297
Kh&i lwgng 6 phi€u lwu hanh binh

A n 147
quan (triéu)
C6 tirc thong thuong tuyén bo 0
DPS (d6ng) 1,425
Ty lé ¢6 tirc thanh todn (%) 20%
Ti suat gitra I3i rong va cé tirc (X) 5.1x

2016F
44,032
36,944
7,088
4,259
782

22
2,341
272
2,068
(14)

2,054
411
20%

1,639
10,629
154

1,500
14%
7.1x

2017F
58,779
49,365
9,414
5,652
1,044
29
3,167
420
2,746
(19)

0

0
2,727
545
20%

4
2,178
13,710

159

1,500
11%
9.1x

2018F
69,427
58,085
11,343
6,558
1,233
34
4,112
527
3,585
(22)

0

0
3,563
713
20%

4
2,847
17,397

164

1,500
9%
11.6x

Tang trudng doanh thu (%) 60.3
65.1
Tang trudng EBITDA (%)
Tang trudng EBIT (%) 64.5
Tang trwdng thu nhap rong (%) 60.4
Tang trudng EPS (%) 22.3
Bién gbp (%) 15.5
Bién EBITDA (%) 6.1
Bién EBIT(%) 5.3
Bién thu nhap rong (%) 4.2

74.4

51.7

53.7
52.9
45.7
16.1
53
4.7
3.7

335

353

32.8
329
29.0
16.0
5.4
4.7
3.7

Tang trwd'ng va Margin (%)

18.1

29.9

30.6
30.7
26.9
16.3
5.9
5.2
4.1

Bdo cdo lwu chuyén tién té (ty

dong)

Loi nhuén trudc thué 1,386
Piéu chinh cho:
Kh&u hao va khiu trir 197
Thay d&i hang tén kho (2,756)
Thay d8i cac khoan phai thu (477)
thuong mai
Thay déi cac khoan phai tra thuong 1,235
mai
Dong tién hoat dong khac (227)
Dong tién tir hoat déng (641)
Chi phi vén rong (587)
Mua lai (72)
Thodi vén 0
Khodn d3u tu khac, rong 1
Dong tién tir dau tw (658)
Vén chi s& hitu ban hanh 0
Téng vay 1,434
C6 tirc cho c6 dong (2)
Dong tién tir tai chinh (2)
1,430
Dong Tién Rong
Dong Tién dauki 131
Dong Tién cudi ki 213
Loi nhuan trudc thué 0
Piéu chinh cho: 344

2016F

2,054

272
(4,392)

(138)

3,185

(1,528)
(547)
(1,349)
0

0

(667)
(2,015)
73
3,185
(220)

0
3,039

477
344
0

821

2017F

2,727

420
(3,135)

(17)

1,429

(650)
774
(1,266)
0

0

(304)
(1,569)
120
1,429
(231)

0
1,317

522
574

0
1,096

3,563

527
(922)

(23)

373
(2,026)

1,493
(1,029)

(219)

(1,248)

373
(238)

229

473
821

1,294

Can déi k& toan ((ti VND) 2015A
Tién va cac khoan twong duong 344

Pau tu tai chinh 0

Tai khoan phai thu 77
Hang t&n kho 4,933
Chi phi tra trudc, CA khéc 823
Téng tai san hién tai 6,176
Tai san va thiét bj

Chi phi 1,183
Kh&u hao lly ké (356)
Tai san va thiét bj rong 827
Tai san vé hinh rong 22
Téng vén dau tw 240
Tai sdn dai hankhac 7,266
Cac khoan phai tra 1,971
No ngan han 2,053
No ngan han khéc, CL 758
Téng s6 no hién tai 4,782
No dai han 0

No dai han khac 0
T6ng no phai tra dai han 0
Vén c6 déng 2,484
Vén chi s& hitu chung 1,469
C6 phiéu quy (2)
Thang du vén 978
Loi nhuan gitt lai 38
Ngudn kinh phi va quy khac 2
Tong ng phai tra va vén chi s& 7,266
hitu

Vén cho thué 0
Vén st dung 2,484

2016F
821

0

215
9,325
1,477
11,838

2,419
(628)
1,791
27
907
14,563

4,034
5,238
1,754
11,027

0

0
0
3,536
1,542
(3)
1,956
38

14,563

3,536

2017F
1,096
0

232
12,460
1,972
15,760

3,580
(1,048)
2,532
26
1,211
19,528

5,400
6,667
2,342
14,408

0

0
0
5,120
1,589
(3)
3,494
38

2

19,528

0
5,120

2018F
1,294
0

255
13,382
2,329
17,260

4,523
(1,575)
2,948
26
1,430
21,665

6,065
7,040
2,766
15,871

0

0
0
5,793
1,636
(3)
4,120
38

21,665

0
5,793

ROE (%) 43.2
ROA (%) 14.8
ROIC (%) 43.2
Ngay tén kho 84
Ngay thu 1
Ngay thanh toan 30
Doanh thu tai san (x) 56
T6ng ng / vén chi s& hitu (x) 3.5x
L&i vay - EBIT (x) 0.8x

46.4
113
46.4
92

36
58
3.0x
1.5x

42.5
11.2
42.5
92

36
58
3.0x
1.3x

49.1
13.1
49.1
84

36
50
3.2x
1.2x

Dinh gia

EV / EBITDA 8.3x
P/E 10.7x
C6 tire (%) 1.8x
P/B 4.6x

10.7x
15.2x

0.93
16.2x

8.1x
11.8x
0.93
16.2x

6.4x
9.3x
0.93
16.2x

Ghi chu: CA = Tai sn hién tai; CL = no ngdn han;

Ngudn: Thomson Reuters, TVS

TVS Research on Bloomberg at <TVSJ> GO
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CAP NHAT KET QUA HOAT DPONG 9T2016 & TRIEN VONG

Déng lyc tdng trwdng chinh
trong 9T16 la viéc md réng
nhanh chong chubi bén 18, vdi
469 cira hang mé mdéi tir déu
ndm dén nay so vdi con sé 318
trong cé ndm 2015

Hinh 1: Doanh thu va lgi nhudan 9T16 tang manh nho

mé& rong chudi ban lé...

Doanh thu va lgi nhuan 9T16 ting manh nh& mé& thém nhiéu clra hang méi

MWG (Céng ty) dat 30.8 nghin ti déng doanh thu thudn va 1.2 nghin ti dong loi
nhuén sau thué trong 9T16, tuvong (rng mirc tang an tugng 76% va 65% so vai 9T15
bat chap khodn gidm trir doanh thu 484 ti dong do van dé thu hoi Galaxy Note 7
trong Q3-16. TheGioiDiDong.com (TGDD) van 1a mang kinh doanh chd lyc tao ra 70%
téng doanh thu (21.9 nghin ti déng) trong khi DienMayXanh.com (DMX) dang dan
tang ti trong cda minh |&n 30% (8.8 nghin ti déng) tlr mrc 18% nam ngodi. Chlng toi
cho rang nhan vat chinh trong cau chuyén ting trwdng nay la viéc mé& rong nhanh
chéng chudi ban 18, véi 469 clra hang m& mai tir dau ndm dén nay (365 TGDD va 104
DMX) so vé&i 318 trong cd nam 2015, hon 13 sy gia tang tdng dot bién trong nhu cau
mua sam vi toan nganh chi ting trudng 18.4% so véi cling ky'. Dong thai phat trién
thi truérng manh mé nay da giip MWG chiém 38% thi phan dién thoai di déng (+8%
$0 V@i ndm 2015) va 17% thi phan dién tlr & gia dung (+7% so v&i nam 2015).

Hinh 2: ..diéu nay dong thoi din dén sy sut gidm
doanh thu trung binh quy méi cira hang
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Ngudn: MWG, TVS Research

SSSG vén 6n dinh & mirc 10%
cho TGDD va 13% cho DMX
trong 9T16 nhwng doanh thu
trung binh quy méi cira hang
gidm xuéng mirc thép nhdt lich
st¥, cho thdy rang clra hang mdi
dang tao ra doanh thu it ho'n so
vdi nhitng ctra hang hién hivu

Ngudn: MWG, TVS Research

Theo nghién cru clia ching t6i, SSSG* van 6n dinh & mitc 10% cho TGDD va 13% cho
DMX trong 9T16. Tuy nhién, doanh thu trung binh hang quy mdi clra hang d3 giam
xudng murc thap nhat trong lich st 13 8.8 ti d6ng cho TGDD va 21.4 ti d6ng cho DMX
trong 3Q16, cho thay rang clra hang méi dang tao ra doanh thu it hon so véi nhitng
ctra hang hién hitu. Nghién ctu cta ching tdi cho thay sy sut gidam khoang 30-50%
trong doanh thu khi so sdnh cdc clra hang méi vdi cac clra hang cii, diéu nay kha hop
ly trong bdi cdnh chién lvgc cia MWG hudng dén mé rong kinh doanh & khu vuc
néng thdn, noi cé sirc mua yéu hon khu dd thi. Cling nén luu y chién luvoc nay d3 kéo

1 . .
Theo Euromonitor International

% Same-store sales growth (SSSG) do lwdng ting trudng doanh thu gitta 2 ndm cta 1 hodc 1 s6 clra hang so véi chinh clra hang d6

TVS Research on Bloomberg at <TVSJ> GO
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Bién lg'i nhudén gép 9T16 da dat
dinh ki luc la 16.3% trong khi
lgi nhuén rong giam 20 bps
xubng 4% do trich truwdc tién
thwdong cho nhdn vién va tdng
chi phi xdy dwng thwong hiéu
cho dienmayxanh.com

Nganh Bdn Lé Pién Tw cta Viét
Nam ghi nhdn miuc tdng
trwéng manh mé 20% so véi
ndm trwéc trong ndm 2015
(quy mé thj trwong tri gia 140
nghin ti déng), Dién T & Thiét
Bi Gia Dung vén la cdc méng
phdt trién nhanh nhét (+31.9%
V@i quy mé 65 nghin ti déng va
+18.3% vdi quy mé 51 nghin ti
déng)

Phén khic vién théng dw kién
tdng truwdng 26.7% so voi ndm
ngodi trong 2016F, nhung sau
doé chém lai trong 2017F-2020F

dai vong quay tén kho 1&n 92 ngay (ndm 2015: 84 ngay) do (1) van chuyén hang hda
tdi cac clra hang & vung ndng thén thwdng mat nhiéu thoi gian va (2) tdc d6 bén
hang & ndng thon kha chdm. Tuy nhién, vong quay tién mat vin 6n dinh tai 58 ngay
(ndm 2015: 56 ngay) do CAng ty d3 cai thién vong quay phai thu 1én 36 ngay (ndm
2015: 30 ngay), va nhd d6 ching t6i cho rang chién lwgc ti€n vé nong thon sé khong
gay ap luc 1én von Iwu ddng cta Cong ty.

Bién lgi nhudn gop d3 dat dinh ki luc la 16.3% trong 9T16 (so véi binh quan 2012-
2015 15.2%) nh& vao sy cai thién trong bién lgi nhuan gép cla TGDD (15% |én 17%)
trong khi chi s6 ctia DMX van & mrc 13%. Chung tdi cho rang rang quy mé doanh thu
vuot troi cia TGDD d3 cho phép MWG thuong luvgng dwoc mire chiét khdu cao hon
tlr nha cung cép, va diéu nay d3 truc tiép nang cao bién Igi nhuan gdp. Nguoc lai,
bién lgi nhuan rong 9T16 lai gidm 20 bps xuéng 4% (so vdi 4,2% trong nam 2015) do
(1) khodn trich trwdc tién thudng cho nhan vién, dyu kién cao hon 2015 vi doanh thu
va lgi nhudn 9T16 da hoan thanh khodng 90% ké& hoach nam, va (2) chi phi quang ba
thwong hiéu khoang 100 ty déng cho DMX trong 3Q16. Thyc té thi chi sé
SG&A/Doanh thu trong 9T16 d3 tang 140 bps 1én 11.2% t&r mc 9.9% cung ky 2015.

Trién vong 2017-2020 ctia nganh Ban Lé Pién Tl cho thay ting trwd'ng cham lai

Nganh Bén Lé Dién T cla Viét Nam ndam 2015 ghi nhdn muc tang trwdng 20% vdi
téng quy md thj trwdng dat 140 nghin ti ddng (ndm 2014: 116 nghin ti d6ng). Nganh
hang Vién Thoéng (dién thoai théng minh, mdy tinh bang v.v.) va bién T Gia Dung
(TV, ta lanh v.v.), hai thij treong cot 18i cla MWG, ti€p tuc dan dat ting trudng toan
nganh. Cu thé, nganh hang Vién Thong c¢é mirc ting trwdng 31.9% véi quy mod 65
nghin ti d6ng va Dién Tl Gia Dung tang trudng 18.3% véi quy mo 51 nghin ti dong.

Chung tdi cho rang yéu td tang trwdng clia nganh hang Vién Théng bao gdm:

* Sy phé bién cia mang Internet, thong qua sé lvgng |&n cac diém Wi-Fi cong cong
va két ndi 3G & 4G t6c d6 cao, d3 thic day nhu cau déi véi dién thoai di dong,
dac biét dién thoai thdng minh vén dang tao ra 2/3 gia trj nganh hang,

*  Gid ban trung binh cla dién thoai di dong d3 gidm nhiéu nho vao tién bd cong
nghé; hién nay gid ban trung binh chi khoang 1 triéu VND cho dién thoai phd
thong va 4 triéu VND cho dién thoai thong minh?, va

» Sy linh hoat cla chwong trinh mua trd gép (trung binh 4/10 khach hang cla
MWG st dung phuong thirc thanh todn nay?) d3 thu hiat nhiéu nguoi mua dién
thoai lAn d3u, cling nhu cho phép ngudi dung hién tai thay thé thiét cda minh
thuong xuyén hon dé tan hwdng nhirng tinh ning tot nhat clia cdc mau may mdi.

Méc du dy bdo clia ching t6i chi ra nhitng yéu t8 nay s& tiép tuc hd trg nganh hang
Vién Thong dat murc ting trudng cao |1a 26.7% trong 2016, ching t6i nhan dinh nganh

* Theo Euromonitor International
* Theo MWG

TVS Research on Bloomberg at <TVSJ> GO
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Hinh 3: Sy gia ting cCia tang 1&'p trung lwu tiép tuc kich
thich nhu cau mua sdm trong nganh Ban Lé Dién Tr...

hang nay sé& tang trudng cham trong 2017-2020 v&i CAGR khoang 2%. Nhan dinh cla
ching t6i dya trén du dodn vé sy sut gidam nhu cau ddi véi dién thoai thong minh do
ty 1& thAm nhap mang 3G & 4G s& cham lai cho dén 2020 sau khi vugt qua mirc 50%
vao ndm tdi. Hon nita, ti 1& S& thué bao dién thoai/Téng dan sd hién nay d3 1a 131%,
cao hon nhiéu so véi trung binh toan ciu 1a 97%", cung vdi sut gidm dan sé trong do
tudi am hiéu cdng nghé (tlr 15-39 tudi) va chu ky thay thiét bj méi khéng ngan di (2
nam) cling ham an nhiéu thach thirc cho ting trwdng nganh trong tuong lai.

Hinh 4: ...tuy nhién su sut gidm dan sd trong dd tudi
am hiéu céng nghé va tdc dé thAm nhap cham lai cia
thué bao di déng cho thay nganh sé ting trwé'ng nganh
cham giai doan 2017-2020
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Ngudn: BMI, Euromonitor, GfK, TVS Research Ngudn: BMI, GSO, VNTA, TVS Research

Nganh hang DPién T Gia Dung
sé tiép tuc tdng truwdng & mirc
hai con sé la 14.3% trong 2016
trwéc khi diéu chinh vé 7-10%
trong 2017F-2020F (CAGR 8.2%)

Chudi thegioididong.com
(TGDD) dd bworc vao giai dogn
trwdng thanh caa chu ky phat
trong khi
dienmayxanh.com (DMX) vén

trién chuéi
dang & giai doan tédng trudng;
chung téi dw bdao DMX sé thay
thé TGDD lam c6 mdy bdn hang
cua MWG trong 2017F-2020F

Nganh hang Dién Tl Gia Dung sé tiép tuc tang trwdng 14.3% trong nam nay, chd yéu
nho gia tang s6 hd gia dinh dat mic thu nhap trung binh (thu nhap rong hdng nam
khodng 5,000-25,000 USD) va diéu nay khuyén khich ho chi tiéu nhiéu hon vao viéc
hién dai héa nha clra. Dy bdo cla Euromonitor cho thay chi tiéu trung binh cho mét
san phadm trong toan nganh s& tang Ién 4.1 triéu dong vao 2020 tir mirc hién tai la 3.7
triéu ddéng. Nghién ctru cla ching tdi chi ra tdc dd tang truwdng cla nganh hang Dién
Tl Gia Dung s& diéu chinh vé 7-10% trong giai doan 2017-2020 (CAGR 8.2%).

Nhac van dang chay: DMX sé& thay thé TGDD dé tr& thanh dau tau ting truwdng ké
tiép cila MWG

Sau khi tham du Ho6i nghi nhd dau tw gan day, chdng téi nghi rang chudi
thegioididong.com (TGDD) d3 bwdc vao giai doan cudi cha chu ky m& rong trong khi
chudi dienmayxanh.com (DMX) vin dang & giai doan ting trwdng. Giam doc diéu
hanh Céng ty 6ng Nguyén Dlrc Tai d3 chia sé k& hoach day tham vong cla MWG dé
mang Dién T Gia Dung cé thé chiém Iinh 30% thi phan trong ndm t&i (hién nay 17%)
bang cach (1) ting gap ddi s6 lwong cac clra hang DMX va (2) chi it nhat 100 ty dong

® Theo International Telecommunication Union (https://www.itu.int/en/ITU-D/Statistics/Documents/facts/ICTFactsFigures2015.pdf)
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Phén tich cua chiung téi chi ra
MWG va DMX sé chiém 46% va

53% thi phén vao ndm 2020

cho hoat déng xay dung thuong hiéu DMX. Trong khi d6, MWG s& md it ctra hang
TGDD hon vao ndm téi dé ddm bao hiéu qua trong viéc quan ly céc clra hang hién tai,
von d3 dat hon 900 clra hang vao cudi 3Q16 (muc tiéu cia MWG la 1,100 clra hang
TGDD vao cudi ndm 2017). Thong diép nay ngu y rang DMX sé& thay thé TGDD dé tré
thanh dau tau tang trudng chinh cia MWG trong 2017F-2020F. Chung t6i wdc tinh
MWG s& két thic ndm 2016 vdi 44 nghin ti déng doanh thu va 1.6 nghin ti déng loi
nhuan sau thué, lan lvot vuot ké hoach ndm 28% va 18%.

Chung téi dy bdo SSSG ctia TGDD s& duy tri & mirc 10% cho dén cudi 2016 trwdc khi
giam xudng con 5% trong 2017 va 2,5% trong 2019. Dy bao cla ching téi d3 tinh dén
cac yéu t6 (1) sy suy gidm cla nganh hang Vién Théng nhu d3 thdo luan & phan
trwdc, (2) rui ro tu tudc doat doanh thu do DMX ciing ban cac sdn phdm tuong tv
nhu TGDD, va (3) TGDD khéng con dugc wu tién maé rong ké tir 2017 trd di.

Ngugec lai, ching tdi wdc tinh SSSG ciia DMX s& ting l1én 15% trong giai doan 2016-
2017 nho (1) nganh hang Dién T Gia Dung van tiép tuc ting trudng tot va (2) MWG
s& tang dau tu xay dung thuong hiéu cho DMX trong 2017. SSSG s& gidm xudng con
10% trong 2018 khi MWG cé thé chuyén huéng tap trung phat trién Iinh vue kinh
doanh mdi (s& duwoc thdo ludn sau). Dwa trén dir liéu lich si, ching téi dy doan
doanh thu céc clra hang méi clia ca hai chudi, nhiéu kha ndng dugc mé& bén ngoai
khu viuc d6 thi, s& bang 50% doanh thu clia cac clra hang hién hitu.

Bang 1: Dy phoéng tang trwdng s6 clra hang va doanh thu ca TGDD va DMX

2015A 2016F 2017F 2018F 2019F 2020F
Thegioididong (TGDD)
SSSG 10.0% 10.0% 5.0% 5.0% 2.5% 2.5%
Doanh thu clra hang m@i/Clra hang cili 59% 45% 50% 50% 50% 50%
S8 lwgng clia hang cii 295 564 984 1,184 1,284 1,334
S8 lwgng cla hang méi 269 420 200 100 50 30
Téng s6 clra hang 564 984 1,184 1,284 1,334 1,364
DThu TB thang_ctra hang cil (ti d6ng) 4.6 3.7 2.7 2.6 2.6 2.6
DThu TB thang_clra hang mdi (ti dong) 2.7 1.7 1.4 1.3 1.3 1.3
Téng doanh thu (ti déng) 20,769 30,625 35,424 38,766 40,509 41,988
% tang trudng hang nam 54% 47% 16% 9% 4% 4%
Dienmayxanh (DMX)
SSSG 13.0% 15.0% 15.0% 10.0% 10.0% 5.0%
Doanh thu clra hang m@i/Clra hang cili 57% 56% 50% 50% 50% 50%
S8 lwgng clia hang cii 20 69 220 440 660 830
S8 lwgng cla hang méi 49 151 220 220 170 130
Téng s6 clra hang 69 220 440 660 830 960
DThu TB thang_clra hang cii (ti d6ng) 15.0 9.0 5.6 4.6 4.3 4.0
DThu TB thang_clra hang mdi (ti dong) 8.5 5.0 2.8 2.3 2.1 2.0
Téng doanh thu (ti ddng) 4,482 12,927 | 22,299 | 30,661 | 38,071 | 43,105
% tang truedng hang ndam 97% 188% 73% 38% 24% 13%

Ngudn: MWG, TVS Research
Ghi chu: DMX ¢6 2 dinh dang ctra hang hang la DMX-mini va DMX-thudng vdi dién tich san 1én lwgt I 300-400 m’ va
500-1,000 m?; chung téi dw dodn ti 1€ DMX-mini/DMX-thudng la 2:1 vi tim diém thué cho DMX-thudng s& khé hon

Tang trudng vé quy moé doanh sd sé giip MWG gianh thj phan tir cdc ddi thd canh
tranh tryc tiép. Can clr vao tinh toadn cta chung tdi vé quy md thi trudng, TGDD va
DMX s& chiém 46% va 53% vao ndm 2020 tir mirc hién tai la 38% va 17% vé gia tri,
dua trén gia dinh khéng c6 nha ban 1é dién tlr I&n ndo thdm nhap thj trwong.

TVS Research on Bloomberg at <TVSJ> GO
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Hinh 5: DMX sé& thay thé TGDD dé tré thanh dau tau
tang trwd'ng cia MWG trong giai doan 2017-2020...

Hinh 6: ...tuy nhién bién I¢'i nhuin sé giam trong 2 ndm
t&i vi qua trinh chuyén dai nay
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Ngudn: MWG, TVS Research

Bién lgii nhudn gép dat dinh tai
16.3% trong ndm 2016 trwd'c
khi giam 30 bps xuéng 16% va
durng tai mirc nay trong 2017-
2018 do sw thay déi trong co’
cdu doanh thu nghiéng vé
mdng kinh doanh DMIX ¢6 bién
lg’i nhu@n thép hon

Bién lgii nhuén rong giégm 20
bps xubéng 4% trong 2016
(2015: 4.2%) va 30 bps nira
trong 2017-2018 do nguyén
nhén chi phi mé réng cho DMX;
chiung téi dw bdo ty Ié nay sau
dé tdng tré lai trong véo ndm
2019

Ngudn: MWG, TVS Research

Bién lgi nhuan gidm trong ngan han khi co’ cau doanh thu nghiéng vé mang kinh
doanh DMX c6 bién lg'i nhuén thap hon

Nghién ctru cla chung téi cho thdy bién Igi nhudn gdp hién tai ca TGDD va DMX lan
lwot [a c.17% va c.13-14%. Chung t6i du bao bién lgi nhuan gbép toan tap doan sé dat
dinh tai 16.3% trong ndm 2016, tdng 80 bps nhd viéc mé réng clia TGDD vén 1a mang
kinh doanh c6 bién Igi nhuan cao hon. Ty 1é nay sau dé s& giam 30 bps xudng 16% va
xoay quanh murc nay trong giai doan 2017-2018 do sy thay ddi trong co cdu doanh
thu nghiéng v& mang kinh doanh DMX c¢6 bién lgi nhudn thap hon, trwdc khi héi phuc
trd lai vao ndm 2019 khi DMX d3 trudng thanh va cé thé phat huy kha nang thuong
lvgng vdi cac nha cung cap dé cé mirc chiét khau tét hon. Cu thé, chung téi hy vong
bién lgi nhudn gbp cta TGDD duy tri & mirc 17% trong khi DMX tdng thém 1-3% lén
murc 14-16% trong vong 3 nam tdi.

Nguoec lai, ching téi du dodn bién lgi nhuan rong sé gidm 20 bps trong ndm nay do
chi phi mé réng DMX, bao gdbm (1) chi phi xy dwng thuong hiéu khodng 100 ty déng
trong 4Q16 va (2) Chi phi khdu hao cao hon cho céc clra hang DMX v8n c6 chi phi xay
dung co ban cho mdi clra hang 1a 200,000 USD cho DMX-mini va 300,000 USD cho
DMX I&n (so vé&i 100,000 USD cho mdi ctra hang TGDD). Do DMX s& mé réng vdi toc
dd nhanh cho dén 2018 theo chia sé tir Gidm ddc diéu hanh, phan tich cha ching toi
cho thay bién lgi nhuan rong s& giam thém 30 bps trong 2 ndm tiép theo. Sy phuc hoi
cla bién |gi nhudn gép nhu da phan tich & trén vao 2019 sé day bién loi nhuan rong
[én 4.2% vao 2020.

TVS Research on Bloomberg at <TVSJ> GO
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Péng co tdng trwdng mdéi cho
giai doan sau nam 2017 khi DMX
trwd'ng thanh la nhitng chubi cra
hang bachhoaxanh.com &trang
web thwong mai dién t&r B2C
vuivui.com

Trong khi ching téi wdrc tinh téc
dé mdé réng cra hang BHX trong
giai doan nay cho muc dich tham
khdo (780 cia hang va 12.4
nghin ty déng doanh thu véo
ndm 2020) ...

Pong luc ting trwdng madi cho giai doan sau ndm 2017

Hinh 7: L6 trinh mé rong ca cac chudi ban 1é cia MWG

2015A 2016F 2017F 2018F 2019F 2020F
TGDD ]

DMX Peak

BHX Peak

Ngudn: MWG, TVS Research

Lwu y: “Peak” cho biét giai doan duw kién ma madng kinh doanh tuwong trng sé dat dinh trong chu ky mé réng

MWG d3 tiét 16 dong luc ting trwdng mai cho giai doan sau ndm 2017, khi DMX di
vao cudi chu ky phat trién, 1a chudi clra hang bachhoaxanh.com (BHX) va trang web
thwong mai dién tlr B2C vuivui.com, va ca hai déu dang & giai doan thi diém. Ching
tdi cdm thay MWG kha than trong vdi BHX khi danh trong 2 ndm (2016 & 2017) dé
nghién ctu md hinh kinh doanh méi nay, vén nhadm i thi trwdng ban 1& bach hda tri
gia 1.37 nghin ti dong (61.5 ti USD) hién dang nam trong tay cac nha ban 1é truyén
théng (céc chg dia phuong va cédc quay ban 1& duong phé chiém 95% thi phan theo
gid tri). Theo Gidm d6c diéu hanh, MWG s& m& 40 clra hang BHX vao nam 2016 va
tang qui mé I&n 80 clra hang trong ndm tiép theo dé danh gia k§ ludng hiéu qua hoat
ddng va kha nadng sinh lgi. Véi tiéu chi dau tu cha Cong ty cho BHX 1a (1) doanh thu
hang thang 1 clra hang 500 triéu dong va (2) EBITDA duong cho mbi clra hang, ching
téi nghi rang nhiéu kha ndng MWG s& mé& rong chudi BHX trén toan qudc trong 2
ndm ti€p theo boi vi doanh thu trung binh hang thang cla cac clra hang thi diém da
dat 1.2 ty dong tinh téi 11/2016.

Mac du hién tai chung t6i khong dua sé liéu dy phdng clia BHX tir 2018 tré di vao md
hinh dinh gid do su khéng chic chan trong viéc trién khai chudi ban & nay, ching toi
van udc tinh t6c d6 mé rong clra hang BHX trong giai doan 2017-2020 cho muc dich
tham khao. Cu thé, ching t6i tham khao chudi Vinmart + d3 mé 830 clra hang véi
dién tich trung binh 100 mét vudng mdi clra hang trong 2 ndm qua. Do dién tich 1
clra hang BHX vao khoang 150-400 mét vudng, hodc trung binh 300 mét vudng,
ching t6i wéc tinh t8c dd mé rdng clia BHX s& bang 1/3 cta Vinmart +, twong duong
140 clra hang m& mdi trong 2018. Trong kich ban tét nhat khi ma BHX tang trudng ¢
loi nhuan, ching t6i du bao tdc d6 mé& rong clra hang hang ndm dat 200% d&i véi
BHX trong 2 ndm 2019 va 2020 sau khi xét dén xu hudng mé réng trong qué khi cda
TGDD va DMX. Chung t6i ciing gia dinh SSSG cho chudi nay la 10% va ti I& doanh thu
clra hang méi/clra hang hién hitu dat 75-100% trong giai doan dy bdo. Bién Igi nhuén
gdp cla BHX duogc du bdo & mirc 15% va chi phi xdy dwng cho mdi clra hang 1a
50,000 USD, dya trén muc tiéu cta Ban gidm déc.

TVS Research on Bloomberg at <TVSJ> GO
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... Chiing t6i nght rdng vén con
hoi sém dé thdo Iluén vé tdc
déng cda vuivui.com déi voi
hiéu quda va hoat déng tai
chinh caa MWG, va sé quay tré
lai vén dé nay trong ban cép
nhdt sau

Bang 2: Dy phéng tang trwéd'ng sd clra hang va doanh thu cia MHX

2015A 2016F 2017F 2018F 2019F 2020F

Bachhoaxanh (BHX)
SSSG 10.0% 10.0% 10.0% 10.0%
Doanh thu clra hang méi/Clra hang cii 100.0% | 100.0% | 100.0% | 75.0%
S8 lwgng clia hang cii 0 1 40 80 220 500
S8 lwgng clia hang méi 1 39 40 140 280 280
Téng s6 clra hang 1 40 80 220 500 780
DThu TB thang_clra hang cii (ti d6ng) 0.0 1.0 1.1 1.2 1.3 1.5
DThu TB thang_clra hang mdi (ti déng) 1.0 1.1 1.2 1.3 1.1

Téng doanh thu (ti dong) 0 480 1,056 3,194 7,986 12,474

% tang trudng hang ndm 120% 203% 150% 56%

Ngudn: MWG, TVS Research

V& vuivui.com, ching téi nght rang van con hoi sém dé thao luan vé tic dong cla
website nay d6i véi tinh hinh hoat ddng va tai chinh cia MWG. Theo Gidam déc diéu
hanh, MWG cé tham vong dua vuivui.com tré thanh mét Amazon cla Viét Nam,
ddng nghta vdi viéc dua trang web thuwong mai dién tlr vao cudc chién truc tiép véi
cac déi thd manh nhu Tiki, Lazada va Sendo. Vi vy, ching toi gitt quan diém than
trong ddi véi vuivui.com nay do (1) su canh tranh khéc liét trong linh viee thuong mai
dién tlr va (2) sw khong chic chdn vé cdch ma vuivui.com s& khac biét héa ban than
so v&i d6i thd cung linh vie. Chang toi s& quay trd lai van dé nay sau budi hop bao
gidi thiéu vuivui.com vao 12/2016.

TVS Research on Bloomberg at <TVSJ> GO
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CAC RUI RO CHIiNH

Sw két hop tiém an nhiéu yéu t6 khong chic chin gitra chudi ban 1& cii (TGDD va
DMX) va méi (BHX)

BHX cé md hinh kinh doanh khac hoan toan so v&i TGDD va DMX, doi hoi déi ngil
quan ly cla MWG giadi quyét bai toan quan Iy hang ton kho cé vong doi ngan. Bén
canh d6, 95% thj truong ban 1é tap hda dang nam trong tay cac nha ban |é truyén
théng, trong khi 5% la cudc chién quyét liét gitta cac chudi tap hda hién dai khac.
Diéu nay d3 dat ra mot cau hdi vé su khac biét cda BHX dé gianh thi phan. Do MWG
chuyén ban |& thiét bj dién t&r v&i dac tinh san pham kha bén va it hu hong, cé mot
rdi ro tiém &n 1a cong ty khéng thé tan dung kinh nghiém va kién thirc sdn cé cla
minh dé van hanh hiéu qua BHX.

M hinh tang truwdng dua trén viéc mé rong clra hang méi s& khdng bén virng
trong dai han

Nhu d3 thdo luan & trén, ching toi cho rang tdc do ting trudng vuot tri cia doanh
thu va lgi nhuan trong giai doan gan day phan I&n dya trén viéc mé rong rat nhanh
clra hang mdi, thay vi nh& vao sy gia tang dot bién trong nhu cau thyc. Diéu nay ngu
y cdc mé hinh tang trudng hién tai c6 vé khéng bén virng, va mot cudc suy thodi kinh
té 8 tdc déng nghiém trong tdi hiéu qua kinh doanh clia MWG.

Sw mé rong ra thj trwong qudc té cda chudi TGDD chira dwng nhiéu rdi ro ¢d hitu

Trong sy kién Nha Dau Tu gan day, Gidm ddc diéu hanh cla MWG d3 chia sé ké
hoach mé& rong ra thi trwong qudc té bat dau véi 10-15 clra hang TGDD mé tai
Campuchia trong ndm téi. Mac du ching tdi nhin nhan tich cuc vé chién lwoc quéc té
héa mang kinh doanh di dong vi né cho thay y dinh cla Ban quan ly MWG trong viéc
da dang héa co ciu doanh thu, chung toi van cho rang hoat dong & nuwéc ngoai s&
chttra dwng nhiéu rdi ro tiém tang gdbm (1) chudi cung &ng khéng hiéu qua va (2) su
khac biét trong van hda kinh doanh.

TVS Research on Bloomberg at <TVSJ> GO
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DINH GIA va KHUYEN NGHI|

Gia muc tiéu 12 thang cta chdng téi l1a 190,000 dong — mirc tang 17.2%, st dung
phuong phap DCF. Dua trén két qua dinh gid nay, cung viéc doanh thu va Igi nhuan
dy bdo ting trudng lac quan trong giai doan 2017-2018, chuing téi khuyén nghi MUA
cho MWG.

Phwong phap DCF

Gid muc tiéu 1 ndm cla ching tdi theo phuwong phdp DCF 1a 190,000 ddng véi mirc
EV / EBITDA 2017 13 10x. EV / EBITDA 2017 cia MWG hién |3 8.1x, kha hap dan vi
murc nay thadp hon 15% so vdi trung binh toan cau (9.3x) trong khi bién EBITDA cla
MWG lai cao hon 13% so vdi tiéu chuan qudc té (5.4% so v3i 4.8%).

Hinh 8: K&t qua dinh gia hap dan ké ca trong bdi canh toan cau
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Ngudn: TVS Research cho MWG, Thomson Reuters cho cdc cé phiéu khdc
Bang 3: Pinh gia theo DCF cho MWG
(VND bn) 2016F 2017F 2018F 2019F 2020F 2021F 2022F 2023F 2024F  2025F
EBIT 2,068 2,746 3,585 4,198 4,527 4,729 4,839 4,930 4,950 4,970
EBIT (1-tax) 1,655 2,197 2,868 3,358 3,622 3,783 3,871 3,944 3,960 3,976
Chi phi khau hao 272 420 527 583 596 637 659 671 678 680
Thay d6i trong vén lwu déng (2,125)  (1,694) (212)  (2,065) (718) (521) (217) (446) (30) (57)
D3u tw XDCB (1,349)  (1,266)  (1,029) (720) (513) (538) (552) (563) (565) (567)
Dong tién ty do (1,547) (342) 2,154 1,156 2,987 3,361 3,761 3,606 4,042 4,032
Hién gia dong tién ty do (1,533) (310) 1,787 877 2,074 2,134 2,185 1,916 1,965 1,793

Beta 1.06
WACC 9.3%
Téng trwdng vinh vién 0.5%
Gia trj két thac 18,710
Gid tri doanh nghiép 31,598
Trir: No thuin 2,221
Gid trj von c6 phan 29,377
S8 lugng cd phiéu (triéu) 154
Gia c6 phiéu (VND) 190,000

Ngubdn: TVS Research
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XAC NHAN

T6i, Pong Quang Trung, xac nhan rang tat cd cac quan diém thé hién trong bao cdo nay phan anh ding quan diém ca
nhan cla t6i vé cong ty hodc cac cong ty hay chirng khoan clia ho. Tdi ciing xac nhan rang khéng cé phan nao trong
lwong cla toi d3, dang hodc sé truc ti€p hay gian tiép, lién quan dén cac khuyén nghi hay quan diém thé hién trong
bao cdo nay.

HE THONG KHUYEN NGHI

Mua (M), Nam Gii? (G), Ban (B) — Cac chuyén vién phan tich khuyé&n nghi Mua hodc Ban chitng khodn dua trén quan
diém ca nhan cta ho. Viéc khuyén nghi Mua hodc Ban mét phan duoc xac dinh bdi téng loi nhudn (TSR) chirng khoan
dem lai, 1a sw chénh |éch giira gid hién tai va gid muc tiéu trong vong 12 thang day cong vdi ty suat cd tirc ky vong.
Chirng khoan khong dwoc khuyén nghi Mua hodc Ban thi xem nhu Nam Gitr

Cac dinh nghia vé Mirc khuyén nghi

Xép Hang 12 Thang Pinh Nghia

Mua Téng L3i Tiém Nang Cla C6 Phiéu > 15%

Trung lap Téng Lai Tiém Nang Cda C6 Phiéu gitra (-15%) & 15%

Ban Total Stock’s Return Potential < (-15%)

Xép Hang Ngan Han Pinh Nghia

Mua Gia chirng khoan ky vong sé tang trong vong 03 thang dua trén cac sy kién riéng biét.
Ban Gia chirng khodn ky vong sé giam trong vong 03 thang dua trén céc su kién riéng biét.

khéng Khuyén nghi Khuyén nghi dau tuv va gia muc tiéu sé khong dugc dua ra boi vi khong day du nghién ctru

co ban dé xac dinh.

KHUYEN CAO

Ban quyén nam 2016 thudc vé Cong ty cd phan chirng khoadn Thién Viét (TVS). Tat ca cac quyén dugc bao lwu. Bang
bdo cdo nay duoc 1ap ra dé phuc vu cho khach hang cla TVS va khéng dugc sao chép, in 4n, hodc xuat ban lai toan
b6 hodc tirng phan bdo cdo vi bat ky muc dich gi ma khéng cé sw chdp thuan cta TVS. Cac thong tin, du bao, va
khuyén nghi trong bdo cdo nay (bao gbm ca cac nhan dinh cd nhan) dugc dwa trén cac ngudn thong tin tin cay; tuy
nhién TVS khéng dam bao chic chan su chinh xac hoan toan va day dl cla cac ngudn thong tin ndy. Bdo cdo nay
khoéng nén duoc dién gidi nhw mot dé nghi mua hay ban bat c mot ¢6 phiéu ndo. TVS sé khong chiu trach nhiém
dadi vai bat ky thiét hai nao hay su kién bi coi 1a thiét hai d8i véi viéc sir dung toan bd hay mét phan thong tin hodcy

TVS Research on Bloomberg at <TVSJ> GO
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