Bao cao cap nhat doanh nghiép
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Khuyén nghi: MUA
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Gia muc tiéu 119,700
Gia dong ctra 86,100
Upside 39.0%
Lé Quéc Trung (PTKT)
trunglg@bsc.com.vn
Gia muc tiéu 93,600
Gia cut loss 81,350

Dir liéu thi trwong

Sé lwong cp (Triéu CP) 443

Vén héa (ty déng) 38,153
Gia cao nhat 52 tuan 98,252
KLGD Tbinh 10 ngay (cp) 491,962
S& hiru NDTNN 49%
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Téng quan cong ty

MWG hién la nha ban I1é dién thoai di
doéng va dién tl gia dung Ién nhét Viét
Nam v&i 1,714 clra hang phu khap 63
tinh thanh. Ngoai ra, MWG dang tap
trung phat trién chudi Bach Héa Xanh,
day la mang duoc ky vong sé thic day
tang trwdng doanh thu cho MWG
trong twong lai

Cac bao cao khac
Link

BSC Research

BSC

Trién vong Bach Hoéa Xanh kha quan

bPinh gia

Chung t6i khuyén nghi Mua cb phiéu MWG véi gid muc tiéu 119,700
déngl/cp (+39.0% so vé&i mirc gia déng clra ngay 18/02/2019) dua
trén 2 phwong phap dinh gia la FCFF (50%) va PE (50%).

Catalyst

- Mang BHX sé& hoa vén & cép d6 clra hang va kho phan phéi (DC)

- bién May Xanh van tiép tuc la dong lwc tang trwdng chinh cho
MWG trong 2 ndm t&i nhe vao chién lwoc (1) mé rong clra hang
(150 clra hang trong ndm 2019), (2) Gia ting sb lwgng san pham
trwng bay (SKUs), (3) Trién khai ban cac san phdm mai, tbi wu hda
hoat ddng kinh doanh.

Rui ro Pau tw

(1) Rui ro téc do téng trwdng cham lai trong twong lai khi (a) Chudi
dién may dan b&o hoa trong 2 nadm téi va (b) M& réng chudi BHX
cham hon so véi ké hoach dat ra.

(2) Céac khé khan ctia MWG khi ddy manh mé rong chudi BHX bao
gdm (a) Gidi quyét bai toan logistic van chuyén tlr DC t6i ctra hang,
(b) Cac bai toan kinh doanh dé& cé mtrc gia ban canh tranh hon.

Cap nhat KQKD

(1) KQKD n&m 2018 ghi nhan murc ting trwdng an twong, dién may
xanh tiép tuc 1a dong lyc tang trudng ctia MWG. DTT va LNST cla
MWG trong ndm 2018 Ian lwot dat 86,516 ty ddng (+30.1% yoy) va
2,880 ty ddng (+31% yoy). SSSG nam 2018 cua hai chudi TGDD va
DBMX wéce tinh khoang mic 10%.

(2) Tinh dé&n cudi nam 2018, tdng sb lwong ctra hang clia MWG
wée dat 2,187 ctva hang (+10% yoy). Cu thé, sb lwgng clra hang
Thé gi6i di dong ndm 2018 dat 1,032 clra hang (-3.7% yoy), sb
lwong clra hang PMX dat 750 ctra hang (+17% yoy) va sé lwong
ctra hang BHX dat 405 clra hang (+43% yoy)

(3) Hiéu qua hoat dong kinh doanh tlirng mang cia MWG nam 2018
va dinh huéng ndm 2019 (Xem phan cap nhat chi tiét trang 2)

(4) MWG dét k& hoach kinh doanh ndm 2019 véi mic doanh thu
thuan va lgi nhuan sau thué 1an luot dat 108,468 ty ddng (+25%
yoy) va 3,571 ty ddng (+24% yoy). Chi phi dau tw tai san cb dinh
(CAPEX) nadm 2019 dy kién la 2,000 ty déng v&i ¥ danh cho BHX
va ¥ danh cho BMX

(5) BSC dw bao doanh thu thuan va lgi nhuan sau thué cia MWG
nam 2019 I1an lwvot wéc dat 108,220 ty ddng (+25.4% yoy) va 3,566
ty déng(+23.8% yoy), EPS 2018F = 8,040 dong/cp
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Bao cao cap nhat doanh nghiép

Két qua kinh doanh nam 2018 ghi nhan mirc ting trwéng an twong, dién may xanh
tiép tuc |a dong lwc ting trweéng cia MWG. Doanh thu thuan cia MWG trong ndm 2018
dat 86,516 ty déng (+30.1% yoy), twong rng hoan thanh 100% ké hoach doanh thu 2018.
Loi nhuan sau thué nam 2018 dat 2,880 ty dong (+31% yoy), twong (rng hoan thanh 111%
ké hoach lgi nhuan 2018. SSSG ndm 2018 cla hai chudi TGDD va DMX wéc tinh khoang
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N gudn: MWG, BSC Research

Tang trwéng sé lwong clra hang tirng chubi. Tinh dén cudi ndm 2018, téng sb lwong
clra hang clia MWG wéc dat 2,187 ctra hang (+10% yoy). Cu thé, (1) sé lwong clra hang
Thé gi®i di ddng ndm 2018 dat 1,032 clra hang (-3.7% yoy), (2) Sé lwong clra hang BMX
dat 750 clra hang (+17% yoy) va (3) Sb lwong clra hang BHX dat 405 clra hang (+43%
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Nguén: MWG, BSC Research

Hiéu qua hoat dong kinh doanh cac mang caia MWG nam 2018 & dinh hwéng 2019:

(1) Tiém ning ting trwdng mang thé gi¢i di dong (TGDD) bi han ché do thi trwéng da
b&o hoa: Doanh thu mang TGDD nam 2018 dat 34,607 ty ddng (-0.3% yoy), chiém 40% co
cau doanh thu ctia MWG. Theo do, thi phadn mang dién thoai MWG dang chiém 45%, MWG
dang dat muc tiéu nang thi phan Ién m&c 50% tir cudi ndm 2020. Chang t6i cho réng véi
(1) Mtrc thi phan hién tai chiém ty trong I&n, (2) Thi trwéng dién thoai dang cho thay déu
hiéu bdo hoa (theo dw bao cua IDC, thi trwdng smart-phone giai doan 2019-2022 sé tang
trwdng & mirc 3%/nam), kha nang tang trwdng manh & mang nay la khéng kha thi, theo dé
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Bao cao cap nhat doanh nghiép

(2) Mang dién may xanh dwoc ky vong trong niam 2019 tiép tuc 14 déng lwe ting
trwéng chinh cho MWG. Doanh thu mang DMX ndm 2018 dat 47,584 ty déng (+56% yoy),
chiém 55% co ciu doanh thu cia MWG. Thi phdn mang PMX hién tai wéc dat 35% thi
phan nhém dién may va nang mirc thi phan 18n mirc 45% tir cubi nam 2020 tré di. V&i mire
thi phan hién tai, chiing tdi cho rdng ndm 2019 téc do tang trwdng mang dién may xanh sé
cham lai so véi téc dd tdng trwdng cac nam trwdc tuy nhién van duy & mic kha khodng
30% -35%. Nham dam bao tbc do tang trwdng & mang DMX, MWG sé thuwc hién mot sé
chién luvgc bao gom:

va céc ctra hang chuyén déi tor TGDP) . Theo wéc tinh cia MWG, doanh thu trung binh céac
ctra hang sau chuyén dbi (mé& rong kinh doanh cac sadn pham dién may) wéc tinh tang
trwdng khodng 50%. Theo d6, tiéu chuin d& mét clra hang duwgc chuyén dbi bao gdm (1)
Doanh thu cao, (2) Khu vwc cac chubi dién may hién dai chwa pha day déc va (3) C6 kha
nang mé réng dién tich ctra hang.

b. Gia tdng sé lwong SKU tai cac cira hang DMX-Mini (hién dang chiém 70% sé luong cira
hang AMX). Viéc gia tang sb lwong SKU sé gilp cho cac ctra hang DMX cai thién doanh
thu rd rét nh& vao danh myc ban hang phong phu. Theo do, kha nang trwng bay tai cac ctra
hang BMX-Mini wéc tinh dat 80% sb SKUs ctia DMX Ién sau khi thay déi cach trung bay
san phadm. Trong nam 2019, sb lwong clra hang DMX- Mini chuyén déi la khoang 200 ctra
hang, va MWG ky vong tang triedng doanh thu & cac ctra hang nay dat mirc 30%.

c. Trién khai ban thém cac sdn phdm mé&i, mé réng thém nhiéu nhdn hang, SKUs trong
danh muc ban hang va téi wu héa hiéu qué hoat dong kinh doanh: Ching t6i cho réng day
la diém cbt 16i dé giip MWG c6 thé duy tri tbc do tang trwdng cla minh. Chang t6i nhan
thdy DMX da bd sung moét s6 san phdm mai vé& may tinh bd (CPU), man hinh, may in va
doéng hd théng minh.

(3) Chudi BHX da dat diém hoa vén EBITDA vao cudi ndm 2018 va trién vong c6 hoa
vén & phan cép ctra hang va kho phan phdi (Distribution center — DC). Doanh thu
mang BHX dat 4,326 ty déng (+280% yoy), chiém 5% co ciu doanh thu cia MWG. Ching
t6i nhan thay chudi BHX trong nam 2018 da dat dwoc két qua kha quan hon ching t6i ki
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a. Doanh thu binh quén/cira hang (da hoat dong 30 ngay) ctia BHX thang
12/2018 dat murc 1.4 ty déng/thdng nhd vao md hinh clra hang méi (1) Ctra hang chuan
“thit twoi — ca 10i” va “clra hang quy mo Ién 300m2”.

b. Bién Ilgi nhudn gép cai thién |én mdrc 16% tr mirc 12% nam 2017. Bién lgi
nhuan gop cai thién chl yéu nhé& vao tang ty trong déng gép mang thwc phadm twoi séng,
wéc tinh chiém dén 40% téng doanh thu so v&i mirc 30% nam 2017, ddy la nhém cé mic
ty suét loi nhuan gdp kha cao.

Trién vong nam 2019: (1) D4t ké hoach ting trwdng doanh thu gép ddi ndm 2019 va muc
tiéu hoa vén & cap ctra hang & DC. Chang tdi lwu y mic hoa vén trén chwa tinh thém chi
phi quan ly & cip doanh nghiép, (2) Nang tdng s lwong ctra hang BHX cudi ndm 2019 dat
trén 700 ctra hang, (3) M& rong clra hang xudng khu vwc Bdng Bang Séng Clru Long va
Doéng Nam B6 va (4) Tiép tuc tdi wu héa khau mua hang va khau quan li hoat déng, qua doé
gitp tiét kiém chi phi va cai thién bién loi nhuan gop. Chung t6i ky vong bién lgi nhuan goép
BHX nam 2019 dat mirc 18%.

MWG dat ké hoach kinh doanh ndm 2019 véi miec doanh thu thudn va Ioi nhuén sau
thué lan lwot dat 108,468 ty dong (+25% yoy) va 3,571 ty déng (+24% yoy). Chi phi
dau tw tai sén c6 dinh (CAPEX) ndm 2019 dw kién 1a 2,000 ty déng véi ¥ danh cho
BHX va ¥ danh cho BMX.

BSC dw b&o doanh thu thuan va Igi nhuan sau thué cia MWG nam 2019 lan lwot wéc
dat 108,220 ty dong (+25.4% yoy) va 3,566 ty dong(+23.8% yoy), EPS 2018F = 8,040
dongl/cp dua trén cac gia dinh sau (1) S6 lwong clra hang (SLCH) mé& méi trong ndm 2018
ctia chudi DMX la 150 ctra hang trong dé cé 36 clra hang chuyén déi tr TGDD (twong
dwong ty 1& chuyén ddi la 30% tdng sb lwong clra hang mé mai), BHX |a 304 clra hang. (2)
Tang trwdng binh quan cta chudi DPMX va TGDD la 10%, (3) Chubi BHX da dat duwoc mirc
hoa vén & cap dd clra hang va DC, (4) Ty lé chi phi ban hang va quan ly doanh
nghiép/Doanh thu thuan 13 13%.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

2014 2015 2016 2017 2018
Doanh thu thusn 15,757 25253 44,613 66,340 86,516 Doanh thu thuan cia MWG trong 2018 ghi
LN gép 2,396 3,922 7,214 11,142 15,292 mjan tang trrong kha guan dat (?5’47? vy
dong (+37% yoy), twong rng hoan thanh
DT tai chinh 1 81 135 251 342 86,516 ty déng (+30.1% yoy). SSSG nam
CP tai chinh (21) (41) (120) (234) (437) 2018 clia hai chudi TGDD va BPMX wéce tinh
N . o
Lé Qudc Trung (PTK (21) (39) (120) (233) (436) khoang mirc 10%.
trunglg@bsc.com.vn (1,349) (2,351) (4,288) (7,017) (9,660)
CPQLDN (241) (249) (935) (1,345) (1,762)
L5i/15 HBKD 856 1,362 2,007 2,795 3,774 Ty 1& chi phi ban hang va quan ly doanh
N nghiép/ DTT 2018 tang I1én m&c 13.0% so
TNhap kh 12 23 1 14 12 P N . X .
ép khic (rong) @ v&i mirc 12.4% cung ky. Lgi nhuan sau
LN trwédc thué 868 1,386 2,006 2,809 3,786 thué 2018 dat 2,880 ty di‘)ng (+31% yoy).
LN sau thué 674 1,076 1,578 2,207 2,880 Bién Iqi nhuén rong cai thién nhe so vé&i lén
LN CD thiéu s8 6 4 1 1 2 kY xulc()‘ng mwc 3.28%, tang 0.02% so voi
cun
LN Cty me 668 1,072 1,577 2,206 2,879 9
EPS
TS ngén han 2,838 6,176 12,288 18,863 23,390 Hang ;6” k:? Ci‘iég‘o té’v”c-mg L%;;LoggnTﬁ
o ngan han chu yéu &c tha é
Tién va TD Tién 213 344 997 3,411 3,800 dat 17.446 t)’/ déng, tang 5.396 t)’/ déng s0
Phai thu ngén han 297 636 1,411 2,766 1,560 v&i dau nam.
Tén kho 2,195 4,933 9,371 12,050 17,446
TS ngén han khac 133 264 510 636 583 Nguyén nhan chinh la do MWG cha dong
= chuan bj va tich luy hang hoa nham phuc
TS dai han 570 1,089 2,566 3,960 4,751 vu nhu cdu mua sém mua cao diém Tét
Phai thu dai han - 112 180 242 314 Nguyén Pan cho 2.187ctra hang cudi nam
TSCH 434 849 2,096 3,464 3,333 ggig) (so v&i 1.997 clra hang cudi nam
TS d& dang dai han - 43 80 35 245 '
TS dai han khac 113 85 210 219 799
Téng TS 3,407 7,266 14,854 22,823 28,140
No phai tra 1,923 4,782 11,013 16,914 19,157 . ]
No ngén han 1,923 4782 11,013 15,714 17,907 Tong no vay ngan han va dai han 1a 7.045
V dnh 619 2,053 4,789 5,604 5,797 ty dong, tdng 241 ty dong so voi
aynganhan : ’ ’ ' 01/01/2018. N¢' cia MWG tap trung chl
No dai han - - - 1,200 1,250 yéu 14 & no ngan han, chd yéu 1a dé tai tro
Vay dai han - - - 1,200 1,248 cho von lwu dong.
Vén chii s& hiru 1,475 2,484 3,841 5,909 8,983
Vén gop 1,120 1,469 1,540 3,170 4,435
LN chua phan phéi 318 978 2,262 2,699 3,990
Tdng ngudn vén 3,407 7,266 14,854 22,823 28,140
% yoy DT #N/A 369%  505% 598% 449% Eié“ I'(?i nhuan gop nam 2018 tiép tuc cai
thién 1én mirc 17.7% tlr mirc 16.8% nam
ié O 0, 0, 0, 0, 0, : z
Bién In gop 15.2% 15.5% 16.2% 16.8% 17.7% 2017 chii yéu do t§ trong dong g6p mang
L&i vay/DTT 0.1% 0.2% 0.3% 0.4% 0.5% dién may xanh tang.
CP ban hang/DTT 8.6% 9.3% 9.6% 10.6% 11.2%
CP QLDN/DTT 1.5% 1.0% 2.1% 2.0% 2.0%
Bién In thuan 4.3% 4.3% 3.5% 3.3% 3.3%
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MOT SO CHi TIEU TAI CHINH CO’ BAN

1. Kha nang thanh toé 2014 2015 2016 2017 2018

Hsé TT ngén han 1.48 1.29 112 1.20 131 Hé s6 thanh toan ngén va thanh toan nhanh van
duy tri mirc tot va lién tuc cai thién theo tlrng nam

Hs6 TT nhanh 0.27 0.20 0.22 0.39 0.30

2. Co clu von
TSNH/ TTS 083 085 083 083 083 MWG tép trung chd yéu diing vay no' ngan han dé
tai tro cho vén do lwu déng do yéu td dac thu cla

TSPH/TTS 0.17 0.15 0.17 0.17 0.17 nganh ban 1é. Ngoai ra, do yéu tb dac thu trén,

Hso No/ TTS 0.56 0.66 0.74 0.74 0.68 MWG ciing duy tri co cu tai san tap trung chd

Hsd No/ VCSH 130 193 287 286 213 yéu & TSNH (83%) va TSDH (17%). )

No DH/TTS - - - 0.05 0.04 thién aua cac nam.

3. Nang lwc hoat dong

Vquay hang tdn kho 7.7 6.0 5.2 5.2 4.8

Vquay phai thu 341.6 416.1 278.5 79.2 95.5

Vquay phai tra 17.0 16.3 12.6 9.6 9.8

Sé ngay HTK 47.6 61.0 69.8 70.8 75.6

S6 ngay phai thu 1.1 0.9 1.3 4.6 3.8

S6 ngay phai tra 21.4 22.4 29.0 38.0 37.2

CCC 27.2 39.5 42.1 37.4 42.2

4. Kha néng sinh loi

LNST/DTT (%) 4.3% 4.3% 3.50% 3.3% 3.3% Khé nang sinh 16i dwgc cai thién nhe. Kha nang

LNST/VCSH (%) 59.2% 54.4% 49.9% 45.3% 38.7% tié? tue \Céi th.i§n kha néng:.smh loi ‘Cﬂa MWG., Sé.
khéng con nhiéu do 2 chu6i BMX va TGDD da di

LNST/TTS 23.9% 20.2% 14.3% 11.7% 11.3% vao hoat dong &n dinh.

LN tr HDKD/DTT 5.4% 5.4% 4.5% 4.2% 4.4%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.48 2.70 3.50 3.86 3.42

DT/TTS 5.59 4.73 4.03 3.52 3.40

EBIT/DT 0.06 0.06 0.05 0.05 0.05

EBT/EBIT 0.98 0.97 0.94 0.92 0.90

18i rong/LNTT 0.78 0.78 0.79 0.79 0.76

6. Dinh gia

PE 15.9 11.3 16.7

PB 6.9 4.7 6.2

EPS 7,297 10,246 6,958

BVPS 16,897 24,937 18,632

7. Tang trwéng (%)

TTS 53% 113% 104% 54% 23%

No 84.3% 68.4% 54.7% 53.8% 52.0%

DTT 65.9% 60.3% 76.7% 48.7% 30.4%

LN gop 70.3% 63.7% 83.9% 54.4% 37.3%

LNST 160.7% 59.7% 46.7% 39.8% 30.5%
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Diém nhan ky thuat:

- Xu hwéng hién tai: Tang gia trung han

- Chi bao xu hwéng MACD: Phan ky am, MACD hwéng lén.

- Chi bao RSI: Vuing trung 1ap, diéu chinh tir kénh Bollinger trén.
- buong MA: 3 dudng MA tiép tuc di ngang.

Nhan dinh: MWG van dang trong nhip this |Gy quanh kénh gia 85 tir d&u thang 12, véi ngwéng ho
tro tai 81.35 (Fibonanci 23.6%). Chi bao RSI da didu chinh nhe sau khi c6 phiéu cham kénh
bolinger trén. B&n canh d6, Nhip van dong ctia 3 dwérng MA cho thy cb phiéu dang trong xu hwéng
tich Idy. Viéc ¢6 phiéu diéu chinh nhe truéc nguwdng MA200 cho thay lwc birt pha 1én ving gia trén
van chwa rd rang. Nhw vay, MWG c6 thé sé tiép tuc tich Itly quanh viing gia nay khi cac chi sé ki
thuat van dang kha dan xen.

Khuyén nghi: C6 thé mua tai viing gia 82-83 khi cb phiéu van ndm trong nhip tich Iy trwéc bit
pha. Béi véi cac nha diu tw mao hiém cé thé mua mot phan khi cb phiéu & ngwéng gia 85. Chét lai
tai viing gia 92 va chét 16 néu cd phiéu méat ngwdng hé tro 81.35

WMWG - Daily 2/14/2019 Open 86.2, Hi 86.4, Lo 85.5, Close 85.7 (-0.6%) =86.07, =8221, EMA(Close, 15) = 84 58 105
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86.0705

822095
80

Dec 2018 Feb TMar TApr May TJun Tar TAug sSep oct "Nov Dec 2019 Feb
MWG - Volume = 668,840.00, =1898,982.38, =-161,989.09, MA(Volume 20) = 471,614.00

MWG - RSI(15) = 54.22, BBTop(RSI(15),15,2) = 56.05, BBBOt(RSI(15),15,2) = 36.68 i ; ;; Eﬁ
2

100

86.0032

80

75

MWG - MACD(12 26) = -0.09, Signal(12,26,9) = -0.36
“““““““ e o h T ! (et R~ - i I oo sz

WMWG - MA(Close, 20) = 84.42, MA1(Close,50) = 85.56, =86.00

BSC Research Trang|7



MWG - CTCP DAu tw Thé Giéi Di Péng BSC

Khuyén cao sir dung

Ban bao céao nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thi trwdng
ctia ¢ phiéu cta doanh nghiép. Bao céo nay khéng dugc xay dwng dé& cung clp theo yéu ciu cta bét ky td
chivc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén sk
dung céc théng tin, phan tich, binh luan ctia Ban b4o c4o nhw 1a ngudn tham khao truwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao céo nay dwoc dya trén
nhirng nguén di¥ liéu dang tin cay. Tuy nhién Céng ty C phan Chirng khoan Ngan hang diu tw va phat trién Viét
Nam (BSC) khéng dam béo réng cac ngudn théng tin nay la hoan toan chinh xac va khong chiu bat ky mét trach
nhiém nao dbi véi tinh chinh x4c ctia nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mot phan noi dung clia ban bao cao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé cap trong bao c4o nay dwa trén sy can nhac can trong, cong minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao trudoe.
Ban b&o céo nay cé ban quyén va la tai san clia Cong ty C6 phan Chirng khoan Ngan hang Pau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sy ddéng y clia BSC déu trai luat. Bat ky noi
dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao
hodc (i) dwore cung cap néu khong dwoc sw chap thuan cla Cong ty Cé phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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