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Hoat dong kinh doanh

MWG THE GIOI DI DONG Ban 1@
0 MUA Tiép tuc muc tiéu tang trwdng & Bach Héa Xanh va tim kénh ban 1é méi
Gia hién hanh 167,500  MWG vira t& chirc dai hoi cd ddng vao cudi thang 3 vira qua. Tong két 1 ndm

hoat dong MWG dat duwoc téng doanh thu 44,613 ty dong, ting 76.7% va lgi
nhuan sau thué 1,577 ty dong, tang 47.2% so vai 2015. DAy tiép tuc I3 mdt nam
kinh doanh rat thanh céng cia MWG du mét vai lo ngai trudc d6 thi treong ban
|& dién thoai sap bdo hoa.

Trong ndm 2016, MWG d3 m& thém mdi 570 siéu thj nang tdng sd siéu thi Ién
1207, trong d6 c6 951 siéu thi thegioididong va 256 dienmayxanh. Téc dé m&
siéu thi mdi cla MWG & c3p s6 nhan trong 3 ndm gan day tir 200 clira hang ndm
2013 d3 I&n hon 1200 vao ndm 2016. Riéng 2 thang dau ndm 2017 MWG d3 mé
thém 120 siéu thij trén toan qudc.

MWG dat k& hoach doanh thu cho ndm 2017 13 63,280 ty va loi nhuan sau thué
2,200 ty (tang 39%) dua trén mot s muc tiéu gia tang siéu thi va mé rong thi

THONG TIN CO PHIEU

Ma chirng khoan MWG phin & mang dién may.

SLCP dang lwu hanh (triéu) 153.9 !

V6n héa thi trudng (ty dong) 25909  DOng luc téng truéng cia MWG trong nhitng ndm qua la hé thong bén 1é
Gi4 thap|cao 52 tuan 76.5-178 thegioididong. Pén nay sau khi d3 mé& gan 1000 siéu thj thi mirc d6 mé rong
KLGD trung binh 3 thang 180,500 thém s& cham lai khi thi phan vé san pham thiét bi di dong cla MWG d3 dat tdi
Hé s Beta 0.99 murc dinh trén 40%. S6 clra hang ban dién thoai s& it m& thém mdi chua ké mot
S& hitu nude ngoai (%) 49 3 c6 thé chuyén sang dién mdy. Muc tiéu thi phan cia MWG & mang thiét bj di

. i dong la tlr 40% lén 45% trong nam 2017.
CO DONG LON )
Dinh hudng phat trién cta cong ty trong hai nam 2017 va 2018 sé& tap trung vao

Thé gidi ban 1é 12.5% ) . ) ’
Cty TNHH Tri Tam 9.4% hé théng Dién mdy xanh. MWG s& md& thém gan gap doi s6 siéu thi dién may
PYN Elite Fund 53% xanh |&n khodng 430-450 siéu thj trong ndm nay va tiép tuc cho dén ndm 2018.
Mekong Enterprise Fund II 5.2% Dong gop doanh thu clla mang dién may cling sé nang 1én tir 30% |én 40% trong
Ntasian Discovery Master 4.3% nam nay. Thj phan & mang dién méy da tang rat nhanh tlr mdc 8% ndm 2015 lén
Fund 16% nam 2016 va muc tiéu la 25% cho nam nay.
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S6 lwong ctra hang
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O mang Bach hoa xanh, MWG d3 mé khoang 72 ctra hang tap trung tai Tan Phu, Binh Tan va
k& hoach trong ndm nay |a m& thém khodng 200 clra hang cling tai cdc quan nay. Hoat déng
cla Bach hoéa xanh hién cé murc 1gi nhuan trén doanh thu khoang 3% nhung chua tinh dén
cac chi phi van hanh. Céng ty da thdong qua viéc bom vén gap 10 Ian tir 50 ty Ién 500 ty trong
nam nay d& mé& rong chudi nay. Muc tiéu cla hé théng Bach Héa Xanh trong ndm nay van Ia
dat diém hoa von va s& cd loi nhuan khi chudi nay phét trién mé& rong 1&n hang ngan trong
nhirng nam sau.

Mot trong nhitng khoé khin véi viéc kinh doanh ban 1é bach hda |a chi phi mat bang, gia ban
canh tranh vd&i clra hang tv nhan, cho cung véi chi phi nhan vién va hang héa qua han. Dé giai
quyét nhitng khé khadn nay, cdng ty s& xay dung mdt vai trung tdm phan phdi phuc vu cho
khoang 300 diém ban nay. Vi viéc mé 1&n, van dé gid cd dau vao s& thu hep va cé thé can
bang vdi clra hang tv nhan. Mot hé thdng cong nghé thong tin ERP thdng minh dé quan ly
hang qué han cling dwoc cong ty irng dung dé han ché thap nhat hang hét date. Bach héa
xanh cling 13 mét trong nhitng muc tiéu hang dau va 1a dong lwc tdng trudng chinh cho
nhitng ndm sau cla MWG. V&i wu thé sin cé vé kinh nghiép &rng dung cong nghé trong quan
ly va hoc hdi cdc md hinh siéu thi mini tir cdc nudc lang giéng, MWG sé c6 thé tiép tuc thanh
céng & mang kinh doanh rat tiém nang nay.

MWG ciing danh mot s& vén khoang 500 ty cho hoat ddng M&A cling & mang ban |& ngoai
thiét bi di déng, bach héa. M6t trong nhitng linh viec MWG dang huéng dén la mang duoc
pham v&i muc tiéu mua lai mot hé théng tir 10 — 15 clra hang dugc. Kénh béan 1é dugc pham
la mot thi trwdng rat I&n tai Viét Nam va ngay cang tang trudng. Viec MWG dau tu mang nay
théng qua viéc mua lai gitp cong ty di tat trong viéc tim hiu ban dau hoat ddng clia nganh

nay.

Céng ty sé& thanh |ap mét cdng ty con chuyén vé cong nghé thong tin Techpark véi sé vén 135
ty déng. Muc dich thanh 13p céng ty con nay dé tang su co déng va md réng sang tao hon
nita khi MWG dang ngay cang mé rong vé s6 lwong 1an quy mé da nganh va tuong lai s& mé
rong quéc té. Céng ty cling dang dinh hudng hé théng ban 1& trén mang vdi trang vuivui ma
muc tiéu la canh tranh véi cac trang thwong mai dién tl I&n nhu Tiki, Lazada vi vay viéc thanh

l4p mét cdng ty chuyén vé cong nghé thdng tin 1a budce di phuc vu dai han.
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Hoat dong tai chinh ndm 2016 cla cdng ty cé ty 1é lgi nhudn gép 16.17% so véi 15.5% nam
trudce. Didu nay nhd vao viéc dp dung cdng nghé trong ban hang va doanh thu tdng manh tir
mang online. Viéc m& rong chudi Bach hda cé thé s& anh huwdng mot chit 1én hiéu suat loi
nhuan gop trong ndm nay. Hé s& quay vong hang tén kho hién tai 13 5.1 va thoi gian x& ly hang
ton kho 13 71 ngay. Cong ty c6 hé thdng quan ly hang hda trén (rng dung cai dit trén tirng dién
thoai cda nhan vién ban hang két néi cac siéu thj vdi nhau vi vay viéc xr ly hang tén kho hiéu
qua hon cac doanh nghiép khac. Ngoai ra lgi nhudn tinh trén dau nguwdi nang lén tir 54.5 1én
80 ty/ngudi trong ndm nay la mot budce tién vt bat cda cong ty vé hiéu qua hoat déng.

Vé ké hoach chia ¢d tirc va ESOP: MWG dy kién chia thudng c6 phiéu 1:1 va c6 tirc tién mat
15% vao quy 2. V&i gia cd phiéu hién nay hon 160 ngan thi cd déng cd vé thich chia thuwdng cd
phi€u hon. V& ESOP, MWG néi tiéng vé ty |é chia ESOP cao trong cadc ndm trudc. Ndm nay ty &
ESOP ciling s& dwa trén két qud kinh doanh tang truwdng tlr 10% dén trén 30% thi ty |é chia
ESOP s& tuwong ing tir 1% dén 3%.

Trong quy 1 ndm nay MWG van gilt nhip tdng trudng cao nhd hé théng thegioididong va
dienmayxanh dat doanh thu kha quan. U'dc tinh lgi nhuan Q1 c6 thé dat khodng 600 ty ddng,
tang 45% so véi cung ky nam trudc.

DPanh gia chung: MWG van duy tri t6c do ting trwdng kha quan trong ndm vira qua va tiép tuc
cac dinh hudng mé rdng thi phan cac linh vuc khac rat nhanh. DU t6c d& md& clra hang cla
codng ty rat 6 at nhung cdc chién lvgc phat trién ludn da dwoc hoach dinh ky cang va quan ly
kha chat ch&. Vi du nhu & mang dién mdy sau khi d3 dinh hinh chién lugc cong ty d3 13y thj
phan rat nhanh chi sau 2 ndm tr 8% lén gan 20% va de doa hang loat chudi kinh doanh dién
mdy tdm c& 1au nay nhu Nguyén Kim, Cho Lén, Thién Hoa ... Gid c6 phiéu hién tai 168,000
twong (ng PE 16 cho hién tai. V&i EPS du phdng cho ndm nay khoang 14,200 twong &ng PE
xap xi 12 dugc xem 13 ré véi mot cong ty cd quy md 1&n va van dang trén da ting trudng
manh. Ching téi dinh gid hop ly MWG & mirc PE trung binh 16 véi gid c6 phiéu muc tiéu
khodng 230,000 cho ndm nay.
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Phu luc: Chi sé PE clia MWG tir 2015

25.00
P/E
20.00
15.00
<
o
s 10.00
5.00
0.00
NN OO OO WOMWOUOWUOMWOMWOMWMM OO OWWOOOOOOOOOOOONDNDS
SSSS8SSSSSS8S8SSSS888558858888¢828¢.888¢8¢8
= F I O R T N TAR TN T O I NN AN NN N OIS TARAI OIS DS S
= QLA gdIAddeeddddqdddodddd
= S8 L8EEEEEZ SN 88ILEEEEETZ SIS
o
m ? ~ e Ve
~ Chi so tai chinh MWG
3 2012 2013 2014 2015 2016 2017F
s EPS co ban 11,907 23,328 5,968 7,297 10,246 14,200
; T6ng no/Vén CSH 2.49 1.76 1.30 1.93 2.87
s ROE % 32.9% 40.7% 58.7% 54.2% 49.9%
<€ ROA % 8.0% 13.4% 23.7% 20.1% 14.3%
G EBITDA 244 380 923 1,519 2,378
P/E pha lodng 14.1 7.2 28.2 23.1 16.4
P/B 0.2 0.2 1.2 1.0 0.6
Doanh thu 7,375 9,499 15,757 25,253 44,613 63,280
Loi nhuan sau thué 125 256 668 1,072 1,577 2,200
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KHUYEN CAO

SBS ¢ Cura ngo két ndi dau tu

Chung tbéi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo

dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo nay dd duwoc cdn nhéc cdn

thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém

trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duorc

coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu dwoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén

nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tdi liéu trén, va SBS hodn toan khéng chju trdch nhiém vdéi

bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghia, Quén 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8368)
Email: sbs.research@sbsc.com.vn

Chi nhanh Ha Noi

Chi nhanh Sai Gon

Tang 6-7, 88 Ly Thuong Kiét Quan Hoan
Ki€m Ha Noi Vit Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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