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CTCP DPau tw Thé gi®¢i Di dong (MWG)

Nganh: Ban lé

Doanh thu tang manh nho cong ty
guyet liét m& thém cac ctra hang m&i

Thegioididong.com va dienmayxanh.com la hai mang kha thanh céng
ctua MWG. Bén canh dé6, MWG dang thi diém chuéi Bach Hoa Xanh.

Thwong hiéu thegioididong.com da khéng dinh dwoc vi thé sé mot trén thi
trwdng ban 1@ véi nhan dang thwong hiéu tét. Theo thdng ké cta cong ty
nghién ctru thj trvong cdng nghé va ban 1&é GFK, MWG hién la nha béan lé
hang dau trén thj trwdng. Véi 482 clra hang, MWG chiém [inh 40% thi phan
dién thoai di dong ca nwéc va 25% thi phan may tinh bang chinh hang. Véi
thi phan rong Ién, Thé giéi Di ddng ndm trong Top 500 nha ban 1é hang
dau khu vyc chau A — Thai Binh Dwong nam 2015 khi xép hang 274 trong
danh sach, xép hang dwoc thwe hién bdi tap chi ban I1& chau A (Retail Asia
Publishing) va Tap doan nghién ctru thi tre&ng Euromonitor.

Mang kinh doanh Bién may Xanh (trwéc day la dienmay.com) la mot trong
hai mang kinh doanh chinh cida MWG. Tuy méng nay con kha méi mé
chwa tao dwoc vi thé virtng chac trong nganh nhwng day 1a chién lwoc
nhdm dam bao ting trudng cia MWG trong dai han khi thj trudng dién
thoai Viét Nam di vao giai doan bdo hoa. Hién nay, cac siéu thj
Dienmay.com c6 39 siéu thi, ch yéu & phia Nam va thi phan trong nam
2014 khoang 2%.

Ngoai hai chudi ctra hang truyén théng trén, Thé gidi di dong co chién lwoc
mé& réng sang phan khic ban 1& thwc phdm. Pay 1a mét linh vuc kinh
doanh cwc ky méi mé va xa la véi cong ty. Cu thé, cong ty sé thi diém 30-
50 clra hang Bach Hoa Xanh tir thang 11 ndm 2015. Chudi nay tap trung
ban céc loai thit twoi sdng, rau qua va cac san pham hang tiéu dung nhanh
khac va chudi nay dw kién sé& hoan tat thir nghiém trong nam 2016.

Két qua kinh doanh tang triwéng ngoan muc song hanh cung viéc gia
tang s6 lwong ctra hang

Cung véi sy tang trwdng cua thi triedng ban 18 thiét bi dién tk, dac biét 1a
thj trwong dién thoai, MWG da dat mc tang trwdng cao qua cac nam.
Trong do6, ndm 2014 la nadm téng trwdng ngoan muc vé ca doanh thu va loi
nhuan céng ty. Doanh thu thuan ndm 2014 dat 15,757 ty déng (+65.9%
YoY va vuot 21% ké hoach nhé sy mé rong cda chudi clra hang véi sy
van hanh ctia 350 trong ndm 2014 so v&i 224 clra hang cudi ndm 2013 .

Trong co ciu doanh thu cta Céng ty trong nam 2014, doanh sb tir hé
théng thegioididong.com chiém khoang 86% va 14% dwoc dong gop tw
chudi Pién may Xanh. San pham chi dao 13 dién thoai di dong véi 60%
doanh thu ctia chudi Thegioididong.com dwoc dong gop béi dién thoai di
doéng, theo sau 15% tir mang may tinh xach tay va may tinh bang, con lai
25% tlr phu kién. Riéng Bién may Xanh véi 55% doanh thu tlr san pham
dién may va con lai 45% cta mang vién thong.

Trong nam, ty trong GVHB/Doanh thu ghi nhan 84.8%, gidm nhe so v&i
murc 85.2% clia nam 2013 gilp lgi nhuan gép tang tich cwc. Bén canh do,
chi phi ban hang va chi phi quan Iy doanh nghiép dwoc duy tri 6n dinh.
Ty 1& don bay tai chinh khéng tang va chi phi 1di vay & mac thap la 21.3 ty
dong (-19.9% YoY) gidp loi nhuan sau thué nam 2014 ghi nhan tdng manh
dén 161.4% YoY lén dén 668.1 ty.

Trong bang can dbi ké toan, ndi trdi 1a khodn muc hang tdn kho chiém dén
64% trong tdng tai san, khodn muc nay bao gdm dién thoai di ddng, may
tinh bang, thiét bi dién t&...nhwng didu nay khong dang lo ngai do day la
san pham c6 thanh khoan cao, vong quay hang tdn kho & murc 2 thang.



; Bao cao phéan tich | MWG

Tinh hinh kinh doanh ctia MWG tiép tuc bt pha trong ndm 2015 va
cong ty dang tién dén viéc hoan thanh ké hoach ca nam. Cong b so
20,000 15757 bd cho thay trong 9 thang dau nam 2015, doanh thu céng ty dat 17,506 ty
15,000 déng (+62% YoY) va LNST 9 thang dau nam tang manh 52%, dat 744 ty
10,000 I ddng. Nguyén nhan la do chi trong 9 thang dau nam 2015, ]’hé gioi di dong

5,388 da dwa vao van hanh thém 157 siéu thi nang tong so diém ban dat 521
5,000 I157 I126 I58 74 siéu thi, doanh thu binh quan cta méi siéu thj tang trwdng 10%. V&i két
0 qué nay, cong ty da hoan thanh 74.2% cua 23,590 ty ddng ké hoach doanh

2011 2012 2013 2014 thu va 84.0% clia 886 ty ddng ké hoach LNST.

DT & LNST bvt: Ty VND

Tiém nang con nhiéu nhwng thach thire ciing kha 1én.

Theo phan tich, nén kinh té Viét Nam hién van duwoc du bao tang trudng tiv
6 — 7% trong giai doan 2015 — 2020, thi st)c mua v&i dién may van sé dao
dong quanh mirc 20% cho 5 ndm t&i. Nhu cau thi trwdng cao nhd xu
hwéng chuyén dbi sang san pham théng minh va sy gia tang dan sé thudc
tang &p trung Iwu. Tuy nhién MWG van gap phai nhiéu thach thirc dwoi ap
lwc canh tranh cao. Trong linh vwe di dong, cdng ty canh tranh truc tiép véi
cac dbi thi nang ky nhw FTP con trong mang dién may, cong ty c6 phan
yéu thé hon han khi so véi Nguyén Kim, Bién May Cho Lén. Ngoai ra,
phan khic ban 18 dang ngay cang c6 nhiéu doanh nghiép tham gia chubi
Bach Héa Xanh ctia MWG sé& gap phai nhidu canh tranh dac biét [a chudi
Vinmart, Coopmart.

C6 thé thdy Cong ty dang tan dung hiéu (rng hao quang tr thanh céng clta
chubi Thé gi¢i Di dong dé phat trién chudi Bach Hoa Xanh. Tuy nhién viéc
chudi Bach Héa Xanh duoc xay dwng trén mot nén tdng nhan dién thwong
hiéu khong hoan toan tach biét véi mang ban 1é trwdc day cla cong ty cod
kha n&ng sé& anh hwéng dén tinh thuyét phuc cta thwong hiéu mai nay.

Khuyén nghi TANG TY TRONG, v&i gia muc tiéu 1a 86,100 VND. Gia
MWG hién dang & mtrc 68,000 ddng. Chung tdi dinh gia c¢b phiéu WMG &
murc 86,100 VND dwa trén 2 phwong phap: P/B (ty trong 70%, P/B wéc
tinh nam 2015 la 6.5x va BVPS dy phdéng cho nam 2015) va P/S (ty trong
30%, P/S wéc tinh nam 2015 14 0.5x va doanh thu trén méi cb phiéu ky
vong nam 2015). Chung t6i khuyén nghi TANG TY TRONG d6i véi cb
phiéu nay.

2012 2013 2014 2015 E
Doanh thu thuan 7,375 9,499 15,757 22,207

%YoY 36.9% 28.8% 65.9% 40.9%

Lei nhuén gop 1,195 1,407 2,396 3,383

%YoY 25.0% 17.8% 70.3% 41.2%

Bién LN gop 16% 15% 15% 15%

Bién LN HPKD 3% 4% 5% 5%

Loi nhuan sau thué 126.2 258.5 673.7 841.6

LNST cé déng

. 125.1 255.6 668.1 834.6
cobng ty me

% YoY -21.1% 104.4% 161.4% 24.9%

BA&o c&o nay cung cdp théng tin mang tinh chét tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh Trang 2
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B&o céo phéan tich | MWG

So lwoc coOng ty

N&m 2004, céng ty TNHH Thé Giéi Di Pong dwoc thanh lap. Bén nam 2007, Cong ty
TNHH Thé Giéi Di Bong chuyén d6i sang mé hinh céng ty ¢ phan. C6 phiéu cia Céng

ty dwoc chinh thire niém yét va giao dich trén HOSE t&r ndm 2014 véi ma chirng khoan

A MWG.

€D thegioididong

Linh vwe kinh doanh chinh cta cong ty la kinh doanh san pham di dong, phu kién, san

phdm hoa mang (SIM) qua chudi 482 clra hang Thegioididong.com va kinh doanh san

pham dién may qua chubi 39 siéu thj Dienmayxanh.com. Sé lwong ctra hang phi khap

63 tinh thanh va khéng ngrng gia tdng.Tinh dén thang 9/2015 thé gidi di déng c6 521

siéu thi, ting manh so véi 225 siéu thi vao cudi nam 2013.

Qua trinh ting von (ty VND)
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B&o céo nay cung cdp théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh

Trang 3
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Chi sé tai chinh (ty VND)

Lwu chuyén tién té 2013 2014 ‘ 2015 E

Két qua kinh doanh

Doanh thu thun 7375 | 9,499 | 15,757 | 22,207 o L;'gh;ﬁ”;fa”nw“é“ 7 104 100 768
Gi vén hang ban 6,180 | 8001 | 13,361 | 18,824 | | UpShuyententhuan | g | 15 | (308 | (602)
Loi nhuan gop 1105 | 1407 | 2,306 | 3383 | | oy Shuyenfenthuan 85 211 117 41
Chi phi ban hang 911 936 | 1,349 | 2,036 Tién trong ky 25 200 (92) 207
Chi phi QLDN 67 126 241 307 Tién mé&t ddu nam 80 105 305 213
Loi nhuan tr HDKD 216 346 806 | 1,040 Tién mat cudi nam 105 305 213 419
Chi phi lai vay 54 27 21 44 EPS (VND) 12,409 | 24,089 | 10,963 6,683
Loi nhuan trwoc thué 168 351 868 | 1,079 BVPS (VND) 43,407 | 73,041 | 13,174 | 14,733
Loi nhuan sau thué 126 258 674 842 P/E - - 6.6 10.2
ok ggﬁgqysiléth”é 125| 256 | 668| 835| |PB - : 5.5 46
Tai San Ngéan Han 1,281 1,909 2,838 3,543 Co cau vén

Tién va twong dwong tién 105 305 213 419 TS ngén han/Téng TS 80% 86% 83% 83%
DAu tw tai chinh ngén han - - - - TS dai han/Téng TS 20% 14% 17% 17%
Phai thu ngén han 160 247 297 367 Téng No/VCSH 2.5 1.8 1.3 1.1
Hang tén kho 952 1,289 2,195 2,597 Téng No/Téng TS 0.7 0.6 0.6 0.5
Tai san ngan han khac 65 68 133 160 Chi s6 chi tra lai vay 4.1 14.2 41.8 25.3
Tai San Dai Han 314 323 570 733 Chi s6 thanh khoan

Phai thu dai han - - - - Thanh khoan hién thoi 1.1 1.4 1.5 1.6
Tai san cb dinh 111 275 434 622 Thanh khoan nhanh 0.3 0.4 0.3 0.4
B4t dong san dau tw - - - - Hiéu qua hoat déng

Chi phi xay dwng dé& dang - 11 23 26 Sé ngay tén kho 55.4 57.3 59.2 49.7
DAu tw tai chinh dai han - - - - S6 ngay thu tién 7.8 9.4 6.8 5.9
Tai san dai han khac 200 47 113 52 S6 ngay phai tra 34.8 30.9 26.5 22.8
Lo thé thuong mai 2 1 23 33 | | /ongquayTSngan 5.8 5.0 5.6 6.3
Téng cong tai san 1,595 2,232 3,407 4,276 Vong quay TS cb dinh 66.5 34.5 36.3 35.7
No phai tra 1,136 1,407 1,923 2,215 Vong quay téng TS 4.6 4.3 4.6 5.2
Ng ngén han 1,136 1,407 1,923 2,215 Ty suét lgi nhuan

No dai han - - - - Ty suét LN gop 16% 15% 15% 15%
Vén chi s& hiru 456 800 1,475 2,061 Ty suét LN HDKD 3% 4% 5% 5%
Vén diéu & 105 110 1,120 1,399 Ty suét lgi nhuan rong 2% 3% 4% 4%
Loi ich cé dong thiéu sé 3 24 9 - ROE 33% 41% 59% 48%
Téng ngudn vén 1,595 2,232 3,407 4,276 ROA 8% 13% 24% 22%

Nguén: MWG va PHS dw phéng

BA&o c&o nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 4




bam bao phéan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiu trach nhiém cho sw chudn bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng ngudi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dam béo réng ho khéng dwoc huéng bat ctr khoan chi trd nao
trong qué khtr, hién tai cing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giadm ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.

Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Théng tin nay dwoc tdng hop tir cAc ngudn ma ching t6i cho ring dang tin cay, nhwng ching toi khéng chiu trach
nhiém vé sw hoan chinh hay tinh chinh xac cGa né. Pay khéng phai la ban chao hang hay sw nai khdn mua cta bét ci
cb phiéu nao. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng c6
vi tri lién quan dén céc cé phiéu dwoc nhac téi & day. Chirng khoan Phu Hung (hodc chi nhanh) déi khi cé thé cé dau
tw hodc cac dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao duwgc nhac
dén trong bao céo nay. Tt ca cac y kién va dy doan cé trong bao cdo nay dwoc tao thanh tr cac danh gia cta ching
t6i vao ngay nay va c6 thé thay déi khéng can bao truéc.

Cong ty co phan chirng khoan Phu Hwng
Toa nha CR3-04B, Tang 4,

109 T6n Dat Tién, Phuwdng Tan Phud, Quan 7, Tp. HCM

bién thoai: (84-8) 5413 5479

E-mail:info@phs.vn

Call Center:(84-8) 39 33 99 66
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