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Con dw dia téang trwéng véi Bach hoa Xanh va phan khuc
dong ho

Cap nhat KQKD 5M2019: 5 thang dau nam 2019, MWG ghi nhan doanh thu dat
42,784 ty dbéng (+15% yoy), hoan thanh 39% ké hoach va LNST dat 1,792 ty
(+39% yoy), hoan thanh 50% ké& hoach ca ndm 2019. Trong d6, tdng sé lwong
ctra hang tinh dén cudi thang 5/2019 dat 2,371 ctra hang, tdng 184 ctra hang so
v&i con sb cubi nam 2018. Xét theo tirng mang hoat déng, Bién May Xanh (BMX)
va Bach Héa Xanh (BHX) tiép tuc tdng trwdng tich cwc véi suét ting trwdng lan
lwot tang 23% va 160% so véi ciing ky 2018, trai lai, chudi Thé Gisi Di Dong
(TGDD) ghi nhan doanh thu 5 thang sut giam 6%.

Ngoai ra, mang doanh thu Online cling ghi nhan s tich cwc véi téc do tang binh
quan giai doan 2014 — 2018 dat 91%/ nam. Trong 5 thang 2019, doanh thu mang
Online tiép tuc gia tdng 52% yoy va déng gép 16% trong tdng doanh thu.

Dw bao 2019:

Chudi DMX va BHX tiép tuc 1a hwéng di chinh cia MWG trong ndm nay. Chuing
tdi tiép tuc duy tri gia dinh téc dd doanh thu trung binh ctia méi ctra hang PMX va
BHX Ian lwot dat 10% va 11%. Twr do, wéc tinh doanh thu thuan hop nhat nam
2019 ctia MWG dat 108,181 ty ddng (+25% yoy), thdp hon so v&i dy bao trwdc
do 6% (do gia dinh danh mét doanh thu tlr Huawei).

V@i gia dinh mre 18i gop duy tri twong dwong nam ngoai la 18%, LNST wéc tinh
ca nam 2019 dat 3,705 ty (+29% yoy).

DPong Iwe tang trwéng: (1) Tiép tuc ké hoach chuyén déi ctba hang tir TGDD
thanh DMX mini/ DMX va ter PMX mini 1én DMX: Dy kién MWG s& nang s6
lwong DMX mini va BMX Ién thém 150 clra hang, ky vong tang trwdng doanh thu
trung binh 50% so véi trwéc khi chuyén dbi. (2) Kinh doanh méat hang méi —
dong hé: M& rong thém kinh doanh déng hd tai chudi TGDD, véi bién i gop cao
va tiém nang khi thi trwéng ddng ho tai Viét Nam kha phan manh, ky vong sé hd
tro két qua kinh doanh ctia TGDP trong béi canh thi triedng dién thoai dang dan
b&o hoa. (3) Chubi BHX da dat diém hoa vén tai ctra hang, dw kién dat diém
hoa vén tai clra hang va kho bai trong nam nay va cé lai vao nam 2020: Dy
kién trong ndm nay, MWG sé gia tang s6 lvgng clra hang BHX 1én 700 clra hang,
t d6 ky vong bién 1ai gdp cha chudi BHX sé tang tir 18% lén 20% dé dat diém
hoa vén tai clra hang va kho bai.

Dinh gia & khuyén nghi:

Bang phwong phap dinh gia DCF va P/E, wéc tinh mirc gla hcrp ly cho cho cb
phiéu MWG sau pha lodng ESOP sé vao khodng 103,577 déng/ c6 phiéu (twong
dwong véi P/E forward 13x). T d6 tiép tuc duy tri khuyén nghi MUA cho ¢é phiéu
nay.

EEEEEEE REEERE
Ngudn: FiinPro

Chi s6 tai chinh 2014A

g}f{’?};\:‘g;‘” thuan 15,757 25,253
LNST (ty VND) 668 1,072
EPS (VND) 6,020 7,336
% tang EPS 2204
BV (VND) 13,257 16,933
P/E 18.1 3.8
P/B 8.2 1.7
Cb tirc (VND) 74% 0%

PAONRSTAN 2019F 2020F 2021F 2022F 2023F

44,613 66,340 86,516 108,181 134,327 172,622 229,196 317,721
1,577 2,206 2,879 3,705 5,159 6,530 8,737 12,066
10,252 6,962 6,496 8,163 11,363 14,384 19,243 26,575
40% -32% -7% 26% 39% 27% 34% 38%
24,952 18,640 20,258 24,967 32,315 41,648 54,421 72,515
5.6 13.9 12.6 12.7 - - - -
2.3 5.2 4.0 4.1 - - - -
14% 7% 11% 15% - - - -
Nguén: PHS

B4&o c&o nay cung cép thdng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Tinh hinh hoat déng MWG

Két qua kinh doanh MWG
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Két thlc 5M2019, MWG ghi nhan s cai thién & suét sinh 1&i v&i két qua kinh doanh lan lwot dat 42,784
ty dong doanh thu (+15%) va 1,792 ty LNST (+39%). Trong dd, 59% doanh thu dén tlr sy déng goép cua
PMJX, trong khi BHX ghi nhan sy nhay vot trong doanh thu binh quan méi clra hang.

Chuéi Thé Giéi Di Péng

5 thang dég nam 2019, doanh thu chuéi TGDD dat
14,418 ty dong, giam nhe 6% yoy, chi yéu do sy dich
chuyén so6 lvgng ctra hang tr TGDD sang BDMX.

Hién tai, cdng ty dang trién khai ké hoach ban san
phdm méi va dang van hanh th&r nghiém kinh doanh
dong hod tai 1 diém ban hang cta TGDD, dw kién sé
nang s6 lwong diém ban déng hé 1én con sé 30 trong
Q2/2019.

Thi trwong ban 1& ddng hd tai Viét Nam wéc tinh tri
gia hon 18,000 ty ddng, tuy nhién lai kha phan manh.
DPay dwoc xem la mang kinh doanh hap dan véi bién
|3i gdp cao, co thé vuot 40% ngay ca khi gia ban dang
dwoc chiét khdu 20% (theo ban lanh dao MWG).

Tuy nhién, trong thang 5, thuwong hiéu dién thoai
Huawei gap bé bdi vi bj cAm van co thé sé khién
MWG mét doanh sb ban cla hang Huawei va phai
trich 1ap dw phong cho hang tén kho cla hang nay.
V@i thi phan ctia Huawei tai Viét Nam & mic 6% va
gid dinh mang déng hd chwa cé déng goép dang ké
trong nam nay, chdng t6i dy phdng than trong doanh
thu cia mang TGDD sé gidm 6% trong nam 2019 tai
murc 32,640 ty doéng.

Chuédi Bach héa Xanh

Chudi BHX lién tuc tang trwdng nhanh véi doanh thu
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trong 5 thang dau nam 2019 dat 3,123 ty dong (+160%) va da cham diém hoa vén tai clra hang v&i bién
gdp & mirc 18%. Sy tang trudng dén tr viéc lién tuc gia tang sé lwong clra hang, tinh dén cubi thang 5
da c6 545 clra hang BHX, m& mé&i 140 clra hang so véi thdi diém cubi ndm 2018. Dw kién dén hét nam
nay, s lwong clra hang BHX sé& nang lén con sé 700 ctra hang déng thdi tich cwe lam viéc véi nha cung
cp FMCGs dé c6 gia mua ré hon, tr d6 ky vong BHX sé& cai thién bién gop lén 20% va dat diém hoa
vdn tai ctra hang va kho bai, dw kién sé bat dau co I4i trong nam 2020.

V&i gia dinh doanh thu binh quan méi ctra hang tiép tuc duy tri & mac 1.1 ty/ clra hang/ thang, dw phong
doanh thu chudi BHX trong nam 2019 ghi nhan dat 8,972 ty dong (+107%)).

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctiia minh
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DMX tiép tuc dan dau vé mwc dd dong goép trong hang PMX theo thang

tdng doanh thu MWG. Trong 5 thang dau nam 2019,

chudi DMX ghi nhan dat 25,328 ty dong (+23%) S luong cua hang
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Kénh online: tiém nang Ié&n

Mang kinh dganh Online tang trwdng ngoan muc véi tc dd binh quan dat 91%/ nNém trong giai doan 2014
— 2018 va tiép tuc tang trwdng 52% yoy trong 5M2019. Trong do, binh quan méi ngay cé hon 12 nghin
lwot giao dich thanh cong qua website cila TGDD.

Theo B6 Cong thwong, quy mé thi trwdng ban 18 trwc tuyén tai Viet Nam ndm 2018 wéc tinh trén 7 ty
USD va dv b&o sé dat 10 ty USD vao nadm 2020, chiém 5% thi trwérng ban & Viét Nam. Trong do, chudi
TGDD va BMX la 2 trang thwong mai co lwot truy cap Ion thir 4 va th 6 tai Viét Nam. Nam 2019, ky
vong 2 website TGDD va DMX tiép tuc gilr thi phan 50% thi phan online kinh doanh dién thoai va dién
may tai Viét Nam.

Doanh thu Online r. SO lwot truy cép trong Q1/2019
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B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Rui ro

RUi ro bdo hoa mang dién may: Theo GfK, mac di mang dién may van tang trwéng tich cwe trong nam
2018 ngay ca khi mang dién thoai di dong da bao hoa v&i hang dién t&r (+23.5%), dién lanh (+12.5%) va
dién gia dung (3.7%), tuy nhién, trén 70% h¢ gia dinh Viét Nam d& s& hiru nhirng mat hang co ban nhw
td lanh, may giat, tivi,... diéu nay lo ngai nhu cau mua mé&i sé khéng con doi dao trong théi gian toi.

Rui ro khéng dat dwoc diém hoa vén tai clra hang va kho~béi cta chudi BHX: Chi phi yén chuyén
tlr DC dén cac ctra hang chiém khoang 2-3% doanh thu, chuéi BHX phai giam chi phi gia vén hoac gia
tang doanh thu clra hang dé c6 thé nang bién |ai gop tir 18% Ién 20%.

Rui ro canh tranh gay gat tup cac trang thwong mai dién tir: Cac trang thwong mai dién t& nhw
Shopee, Tiki, Lazada,... hwéng dén khach hang gia ré va thu hut dwoc phan lon lwot truy cap.

Quan diém dau tw

Chting ti tiép tuc ky vong vao két qua tich cwc clia MWG trong ndm 2019 nho': (1) ngudn thu moi tir san
pham c6 gia tri gia tdng cao — ddng hd; (2) PMX tiép tuc 1a tru cot va duy tri vi thé dan dau trong mang

ban Ié dién may; (3) BHX ky vong cham ngwdng hoa yén tai clra hang va kho bai vé&i sé lwong cira hang
tang l1én 700 clra hang. T d6, ching téi dw phéong két qua kinh doanh MWG nhuw sau:

Nam 2019 | % tang/ giam

Doanh thu 108,181 25%

TGDD 32,640 -6%

DMX 66,568 40%

BHX 8,972 107%
Bién |1ai gép 18%

L nhuan sau thué 3,705 29%

Bang phwong phap dinh gia DCF‘vé P/ﬁ, ué’c'tinh mrc gid hop ly cho cho cé phiéu MWG sau pha lodng
ESOP sé vao khoang 103,577 Q()ng/ co phieu (twong dwong véi P/E forward 13x). Twr do tiép tuc duy

tri khuyén nghi MUA cho ¢6 phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng) 2019F  2020F 2021F  2022F 20223F
LNST 3,707 5,160 6,532 8,738 | 12,068
L&i vay sau thué 440 427 461 442 527
Kh4u hao 1,115 1,208 1,338 1,248 897
DPau tw XDCB 1,660 1,411 2,077 2,961 4,495
Thay dbi vén lwu déng 2,261 3,055 4,581 3,655 5,782
FCFF 1,340 2,330 1,673 3,812 3,214
g(j/‘z‘)t” hién tai (WACC 1239 | 1,993 1324 | 2789 | 2175
Gié tri cudi cuing (g~3%) 39,657

Gié tri doanh nghiép 49,177

No 7,045

Tién mat 3,750

Gia tri von héa 45,882

Sé lwong cb phan (triéu) 454,100,045

Gia hop ly 101,039
binh gia

P/E (P/E forward ~13.x) 106,114 50%

DCF 101,039 50%

Gia muc tiéu 103,577

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctiia minh
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So lwoc cong ty

Khéi dau la Cong ty TNHH Thé Gici Di Dong dwoc thanh 1ap vao thang 3/2004
VvGi ba ctra hang nh6 & TP. HCM. Nam 2007 Cong ty tiép nhan von dau tw to
Quy Mekong Capital va chuyén sang hinh thc c6 phan.

Linh vue kinh doanh chinh ctia céng ty la kinh doanh sén pham di déng, phu

kién, san phdm hoa mang (SIM) qua chudi ctra hang Thegioididong.com va ..
kinh doanh san phdm dién may qua chudi siéu thi Dienmayxanh.com. Bén ...

canh d6 MWG vira bat dau thir nghiém kinh doanh bén 1é thyc phdm qua chudi ~

siéu thj Bach Hoa Xanh tir cudi nam 2016. Tinh dén giai doan hién tai, cong ty .. 5
da mé thanh coéng 2,176 clra hang trong do chién lwoc tir nay dén cubi ndm

2018, cong ty s& chi trong mé réng dbi véi chudi Bién May Xanh va Bach Hoa
Xanh khi chudi Thé Gigi Di Bong c6 sw chirng lai trong tbc d6 ting truéng
trong thoi gian gan day.

Muc tiéu MWG 2020 |4 tap doan ban |& da nganh hang hing manh nhét, c6 vi
thé sé 1 trong linh vwc thwong mai dién t&, mé& réng kinh doanh & Lao,
Campuchia va Myanmar.

Qua trinh tang vén (ty VND)
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Ngudn: MWG va PHS téng hop

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 5



P,l.l“ l 11[110‘ Bao cao phan tich | MWG

SECURITIES C

B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 15,757 25,253 44,613 66,340 86,516 108,181
Gia von hang ban (13,361) (21,330) (37,399) (55,198) (71,224) (88,708)
Loi nhuan gop 2,396 3,922 7,214 11,142 15,292 19,473
Chi phi ban hang (1,349) (2,351) (4,288) (7,017) (9,660) (12,224)
Chi phi QLDN (241) (249) (935) (1,346) (1,762) (2,380)
Lgi nhuan tr HDKD 856 1,362 2,007 2,795 3,774 4,745
Lei nhuan tai chinh 50 40 15 16 (94) (123)
Chi phi lai vay (21) (39) (120) (233) (436) (550)
Loi nhuan truvéc thué 868 1,386 2,006 2,809 3,786 4,764
Lei nhuan sau thué 674 1,076 1,578 2,207 2,880 3,707

LNST cuia cb déng Cong ty
me

668 1,072 1,577 2,206 2,879 3,705

Can doi ké toan

Tai San Ngén Han 2,838 6,176 12,288 18,863 23,390 27,926
Tién va twong dwong tién 213 344 997 3,411 3,750 4,223
Dau tw tai chinh ngan han - - - - 51 21
Phai thu ngén han 297 636 1,411 2,766 1,560 2,970
Hang tdn kho 2,195 4,933 9,371 12,050 17,446 19,956
Tai san ngan han khac 133 264 510 636 583 757
Tai San Dai Han 570 1,089 2,566 3,960 4,751 5,439
Phai thu dai han - 112 180 242 314 408
Tai san ¢ dinh 411 849 2,096 3,464 3,333 3,454

Béat dong san dau tw - - - - . .

Chi phi xay dwng d& dang 23 43 80 35 245 669
DAu tw tai chinh dai han - - - - 60 25
Tai san dai han khac 113 72 210 219 247 391
Loi thé thwong mai 23 13 - - 553 492
T6ng cong tai san 3,407 7,266 14,854 22,823 28,140 33,365
No phai tra 1,923 4,782 11,013 16,914 19,157 22,028
No ngén han 1,923 4,782 11,013 15,714 17,907 20,854
No dai han - - - 1,200 1,250 1,173
Vén chu sé hiru 1,484 2,483 3,841 5,908 8,983 11,337
Vén diéu lé 1,120 1,469 1,540 3,170 4,435 4,541
Loi ich ¢ déng thiéu sb 9 2 2 3 6 -
Téng ngudn vén 3,407 7,265 14,854 22,822 28,140 33,365

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctiia minh Trang 6
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Lwu chuyén tién té

Lwu chuyén tién thuan tir HD 100 (641) (586) 2,664 2,249 2,632
Kinh doanh

Luu chuyén tien thuan tir HD (308) (658) (1,276) (2,120) (2,332) (2,390)
Pau tw

Lwu chuyén tién thuan tir HD 117 1,430 2,516 1,871 422 231
Tai chinh

Lwu chuyén tién thuan trong 92) 131 653 2414 338 472
ky

Tién & twong dwong tién dau 305 213 344 997 3,411 3,750
ky

Tién & twong dwong tién cudi 213 344 997 3,411 3,749 4,222
ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 60% 77% 49% 30% 25%
Loi nhuan sau thué 60% 47% 40% 31% 29%
Téng tai san 113% 104% 54% 23% 19%
Tdng vén chi s& hiru 67% 55% 54% 52% 26%

Kha nang sinh |&i

Ty suét lai gop 15% 16% 16% 17% 18% 18%
Ty suét EBIT 6% 6% 5% 5% 5% 5%
Ty suét EBITDA 6% 6% 6% 6% 6% 6%
Ty suét |&i rong 4% 4% 4% 3% 3% 3%
ROA 20% 15% 11% 10% 10% 11%
ROE 45% 43% 41% 37% 32% 33%

Hiéu qua hoat dong

Vong quay khoan phai thu 53.1 39.7 31.6 24.0 55.5 36.4
Vong quay hang tén kho 6.1 4.3 4.0 4.6 4.1 4.4
Vong quay khoan phai tra 16.0 12.8 9.5 9.0 10.5 10.9

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.48 1.29 1.12 1.20 1.31 1.34

Ty suét thanh toan nhanh 0.33 0.26 0.26 0.43 0.33 0.38

CAu trdc tai chinh

Tdng no/Téng tai san 56% 66% 74% 74% 68% 66%
Téng ng/Vén chii s& hivu 130% 193% 287% 286% 213% 194%
Vay ngan han/VCSH 130% 193% 287% 266% 199% 184%
Vay dai han/VCSH 0% 0% 0% 20% 14% 10%

Nguén: PHS

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctiia minh Trang 7



Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung cta tat cd cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi 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 cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong dwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia véi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Toén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Pha, Quan 7, V@ Thij Sau, Quan 3, Tp. HCM Hoa Nhan Chinh,

Tp. HCM Dbién thoai: (84-28) 3 820 8068 Quan Thanh Xuan, Ha Noi.

Dién thoai: (84-28) 5 413 5478 Fax: (84-28) 3 820 8206 Phone: (84-24) 6 250 9999

Fax: (84-28) 5 413 5473 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Quan Hoan Kiém, H4  Quan Héng Bang, Hai Phong

Tp.HCM. No6i Phone: (84-225) 384 1810

bién thoai: (84-28) 3 813 2401 Phone: (84-24) 3 933 4566 Fax: (84-225) 384 1801

Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820
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