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Gia muc tiéu 132,100 Binhgia ) ’
Gia déng clra 88,300 Chung toi tiép tuc khuyén nghi Mua cb phiéu MWG va nang gia
Upside 496%  Muc tiéu tir mirc 119,700 déngl/cp (bao céo cii) 1én mire 132,100

dongl/cp (+49.6% so v&i mire gia déng clra ngay 08/06/2019) dua

L& Quac Trung (PTKT) trén 2 yéu td (1) Kha nidng t6i wu hoéa chi phi van héa, tiét gidm

trunglg@bsc.com.vn SG&A gilip bién loi nhuan rong cai thién manh va (2) Téc do mé
Gia muc tiéu 95,000  cra hang BHX nhanh hon dw bao trwéc dé cla chdng téi (tdng
Gia cut loss 82,300 mirc gid dinh s6 clra hang mé& mai tr mirc 305 18n mirc 395 clra

hang nam 2019). Phuong phap dinh gia FCFF (50%) va PE (50%).
Dir liéu thi tréng

Dw bao két qua kinh doanh 2019

S? Iu’ojng C,p (;I'neu CP) 443 BSC du bao doanh thu thudn va loi nhuan sau thué Ian lwot wéc
Von hoa (ty dong) 39,098 44t 102,643 ty ddng (+18.6% yoy va gidm 5.8% so véi du béo trwéc
Gia cao nhat 52 tuan 98,252 d0) va 3,775 ty ddng(+31% yoy, ting 7.1% so v&i du bao trwdc do),
KLGD Tbinh 10 ngay (cp) 508,678 EPS 2019F = 8,302 dbng/cp (d& bao gbm phan ESOP pha loang),
S& hivu NDTNN 49% P/E FW 2019 = 10.6x dwa trén cac gia dinh sau:

Cé dong lon Catalyst

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

PYN ELITE FUND 432 yao0 cudi nam 2019, bt dAu c6 101 tir nam 2020.

NTASIAN DISCOVERY M 3.60 . pijen May Xanh van tiép tuc 1a dong luc tang trwdng chinh cho
DRAGON CAPITAL GRO 3.49 MWG trong 2 ndm t&i nhe vao chién lwoc (1) mé réng clra hang
DUC TAI NGUYEN 247 (150 clra hang trong ndm 2019), (2) Gia tang sb lwong san pham
AMERSHAM INDUSTRIE 2.04 trieng bay (SKUs), (3) Trién khai ban cac san phém moi.

Dién bién gia (1 nim) - TOi wu héa hoat dong kinh doanh, tiét giam chi phi SG&A, cai thién

bién lgi nhuén rong.

.«  RuiroPau tw

= (1) RUi ro tbc d6 tang trwdng cham lai trong twong lai khi (a) Chudi
««  dién may dan b&o hoa trong 2 nam t&i va (b) M& rong chudi BHX
. =  cham hon so v&i ké hoach dét ra.

(2) Céac khé khan ctia MWG khi ddy manh mé rong chudi BHX bao
= gbm (a) Gidi quyét bai toan logistic van chuyén ti» DC t&i clra hang,
» s osis s (b) Céc bai toan kinh doanh dé cé mirc gia ban canh tranh hon.
Cap nhat KQKD

(1) Két qua kinh doanh Q1/2019 ghi nhan KQKD kha quan nh&

2

Téng quan céng ty vao (1) Bién Igi nhuan gép cai thién va (2) Tiét giam chi phi ban
MWG hién la nha ban |é dién thoai di hang &quan ly doanh nghiép. DTTva LNST Q1/2019 clia MWG
dong va dién tir gia dung I&n nhat dat lan lwot 25,309 ty ddng (+9.9% YoY) va 1,045 ty dong (+29%
Viét Nam vé&i 1,714 clra hang phu YoY)

khap 63 tinh thanh. Ngoai ra, MWG (2) Tinh dén cubi thang 4/2019, tong s6 lweng ctba hang cua
dang tap trung phat trién chudi Bach MWG wéc dat 2,324 ctra hang (+6.2% YTD). Cu thé, (1) sb lwong
Héa Xanh, day la mang dwoc ky vong ctra hang Thé gi¢i di déng nam 2018 dat 1,021 cra hang (-1.1%
sé& thic day tang trwdng doanh thu YTD), (2) Sé lwong clra hang DMX dat 791 ctra hang (+5.5% YTD)
cho MWG trong twong lai va (3) Sé lwong ctra hang BHX dat 512 ctra hang (+26.4% YTD)
Céac bao céo khac (3) Hiéu qua hoat dong kinh doanh tirng mang cua MWG
Link 4T.2019 va dinh hwéng ndm 2019 (Xem phan cap nhat chi tiét

demem m AN

BSC Research Trang| 1


mailto:buupq@bsc.com.vn
mailto:hungtt@bsc.com.vn
https://www.bsc.com.vn/Report/ReportFile/2245734

MWG - CTCP PAu tw Thé Gi&i Di Péng BSC

Bao cao cap nhat doanh nghiép

Két qua kinh doanh Q1/2019 ghi nhan KQKD kha quan nh& vao (1) Bién lgi nhuan
gop cai thién va (2) Tiét giam chi phi ban hang va quan ly doanh nghiép. Doanh thu
thuan va lgi nhuan sau thué Q1/2019 cia MWG dat lan lwot 25,309 ty ddng (+9.9% YoY)
va 1,045 ty déng (+29% YoY) nhd vao:

(1) Bién lgi nhuan gép cai thién cha yéu nh& vao viéc co’ cau doanh thu thay déi vi
doanh thu binh quan tieng ctra hang cai thién tét. Bién Ioi nhuan gop cai thién tr mac
17.5% trong Q1/2018 Ién mirc 17.7% Q1/2019 twong dwong murc bién lgi nhuan gép binh
quan ndm 2018 (dat 17.7%). Ty trong déng gop ctia DPMX va BHX trong co' ciu doanh thu
tiép tuc tdng 1an lwot 1én mirc 58% (cung ky 47%) va 7%(cung ky 2.8%).

(2) Tiét giam chi phi ban hang va quan ly doanh nghiép. Theo do, ty I& chi phi ban
hang va quan ly doanh nghiép Q1/2019 dat 12.2% giam tir mirc 12.6% trong Q1/2018.

(3) Do dé, bién Igi nhuan rong tang dat mirc 4.2%, day |a mirc cao nhéat tie nam 201¢
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Ngudn: MWG, BSC Research
Két qua kinh doanh 4T.2019 cta MWG lan lwot hoan thanh 31.5% va 40% ké hoach
doanh thu va lgii nhuan nam. Cu thé doanh thu va loi nhuan sau thué 1an lwot dat 34,122
ty ddng (+15% YoY) va 1,424 ty ddng (+36% YoY). Chiang tdi danh gia loi nhuan sau thué
ghi nhan ting trwdng manh chi yéu dén tr hai yéu té chinh dé la (1) Téi wu héa hé thdng
van hanh hoat ddéng, nang cao ndng suét va (2) Doanh thu binh quan médi clra hang duwoc
cai thién giup ty 1é chi phi /DT gidm.

Tuy nhién, kha nang hoan thanh ké hoach doanh thu cia MWG dwoc danh gia sé
gap nhiéu thtr thach do viéc tiét gidm vé cac chi phi khién cho nguén lyc cia MWG sé
chi tap trung vao mét dén hai nganh hang nhat dinh. Do d6, déng lwc dé hoan thanh ké
hoach doanh thu sé phu thudc nhiéu vao téc dd mé clra hang & chudi DPMX.
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MWG - CTCP PAu tw Thé Gi&i Di Péng BSC

Bao cao cap nhat doanh nghiép

Chudi BHX chirng kién s tang trwéng manh mé vé sé lwong clra hang (CH). Tinh
dén cudi thang 4/2019, tébng sé lwong clra hang ciia MWG wéc dat 2,324 clra hang
(+6.2% YTD). Cu thé, (1) s lwong ctra hang Thé gi6i di dong nam 2018 dat 1,021 clra
hang (-1.1% YTD), (2) Sé lvong clra hang DMX dat 791 clra hang (+5.5% YTD) va (3) S6
lwong ctra hang BHX dat 512 ctra hang (+26.4% YTD).

S& lwgng cira hang theo chudi cia MWG . . s s .

ang E S6 lvgng cira hang mé mai va dong theo thang
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Nguén:BSC Research, MWG

Mb hinh thit twoi ca 16i - Xay gac lirng tang thém sé lwong SKUs

Két qua kinh doanh Q1/2019 ghi nhan KQKD kha quan nh& vao (1) Bién lgi nhuan
gop cai thién va (2) Tiét giam chi phi ban hang va quan ly doanh nghiép. Doanh thu
thuan va loi nhuan sau thué Q1/2019 cia MWG dat lan lwot 25,309 ty déng (+9.9%
YoY) va 1,045 ty dong (+29% YoY)

(1) Tang trwédng mang dién thoai van tiép tuc cham lai.... Theo dé, ting trwdng cla
mang dién thoai van ghi nhan mac gidm 4% YoY vé doanh thu dat 11,943 ty déng. Xu
hwéng tang trwdng cham lai mang dién thoai cia MWG van kha twong déng véi quan
diém trwéc dé cha ching t6i do (1) Thi trwdng dién thoai da bdo hoa va (2) Chuyén dbi
cac ctra hang TGDD thanh BDMX Mini.
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MWG - CTCP PAu tw Thé Gi&i Di Péng BSC

Bao cao cap nhat doanh nghiép

.... Tuy nhién, mang kinh doanh déng hé mé&i ciing 12 mét hwéng di méi gitp hé tro
vao tang trwéng doanh thu. Tinh trong cubi Q1/2019, MWG d4 tién hanh thi nghiém
dwa vao kinh doanh mat hang déng hé thdi trang tai ciia hang TGDD, tap trung vao phan
khac phé théng va trung cip. Cac clra hang nay ghi nhan sb lwong ban ra khoang 500
chiéc/thang va déng gop khoang 5% DT. Téng gié tri thi trwéng theo wdc tinh ciia MWG
khodng 1 ty USD, ching t6i danh gia thj trwuéng déng ho tai Viét Nam kha phan manh va
chwa c6 dai ly phan phdi I&n, chi yéu 1a cac clra hang nhé 1& theo thj truéng xach tay. Do
do, day la thi treong khéa tiém ndng véi mire bién loi nhuan gop kha cao (khoang 40%), tuy
nhién giai doan hién tai chd yéu la th& nghiém thj trworng do dé ty trong dong gop sé van
chwa I&n, muc dich chinh van la cai thién thém doanh thu ctia méi ctra hang.

(2) Dién May Xanh van la yéu té6 déng gop tiang trwdng chinh trong giai doan 2019 —
2020 nh& t6i wu héa m6 hinh ctra hang va mé réng chubi ctra hang. SSSG cua hai
chudi TGDD va BDMX trong Q1/2019 dat 5%. Doanh thu 4T/2019 clia PMX dat 20,200 tang
23.4% YoY. Béng luc tang trwdng chinh ctia chudi DMX chil yéu sé dén tu:

(a) T6i wu héa md hinh ctra hang théng qua thay déi layout thiét ké gilp tdng sé luong

SKU sén phdm va dé da dang cac san phdm. Céac clra hang DMX mini sau khi thay dbi
layout c6 thé tang thém dén 30% doanh thu so v&i vs DT hién tai.

(b) Pdy manh mé& réng chudi ctra hang thdng qua viéc mé méi va chuyén doi cac ctra
hang TGDH thanh ODMX mini. Trong 4 thang 2019, DPMX da mé& dwgc 41ctra hang, nang
tbng sb ctra hang hién tai 1én mirc 791 cra hang, DMX dat muc tiéu dén thang 6/2019 mé&
dwoc 800 ctra hang. Trong ndm 2019, doanh nghiép dat ké hoach cubi nam sb lwong clra
hang DMX dat 850-900 ctra hang, binh quan méi thang ké tiép DMX phai mé dc thém 14
ctra hang/thang.

(c) Riéng trong T4, tang trudng doanh thu cda PMX dat 24% YoY nhé vao san phdm may
lanh — quat diéu hoa, san lwgng ban ra dat ky luc gan 200,000 bd, twong dwong ¥ san
lwong ban ra cd nam 2018. Diéu nay cho thay chién lvgc kha nhay bén tir bd phan chién

lwgc nganh hang cua BMX.

(3) Doanh thu binh quan méi ctra hang ctia BHX ting trwéng an twong. Tinh dén thoi
diém thang 4/2019, doanh thu binh quan mdi ctra hang ctia BHX da dat méc 1.3 ty
ddng/thang (néu loai trir thang 2 do dip nghi tét, thi mirc DT binh quan clra hang cia BHX
da dat mbc 1.43 ty ddng/thang). Bién lgi nhuan gop thang 3/2019 da dat mirc 18%, twong
dwong mirc hoa vén cép cira hang va DC.
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MWG - CTCP PAu tw Thé Gi&i Di Péng BSC

Bao cao cap nhat doanh nghiép

Ty Ié déng gop cha hang twoi séng T4/2019 trong co cau doanh thu tiép tuc cai thién
l&én mirc 47% so v&i mirc 40% cudi nam 2018 .MWG ky vong tiép tuc cai thién bién loi
nhuan gop 1&n thém 1.0-1.5%, dat m&c 20% vao cudi ndm 2019 nh¢ vao (1) Giam ty &
that thoat, hw héng hang hoa (ty 1& that thoat dang chiém 2.5% doanh thu T4/2019) va (2)
Thuwong lweng véi cac nha cung cip FCMGs.

Co cdu doanh thu ca BHX (vong trong: 2018,
vong ngoai: 4T2019)

» Thyc phdm va d6
15% udng khac

45% Thyc pham
30% 55% twoi song

40% Hang hoa my
pham

Sé Iwong cira hang cudi T4/2019 da vwot méc 500 cira hang . Riéng trong 2 thang T3
va T4/2019, MWG da mé dwoc 89 clra hang, twong dwong 73% sb lwong clra hang mé
mé&i ndm 2018. DAy la co s& ma chidng téi tin rang BHX da tim ra cng thirc van hanh hiéu
qua va dang huéng téi ké hoach day nhanh mé rong clra hang.

MWG dat ké hoach nam 2019 sé nang tong sé lwong clra hang BHX 1én mipc 800 cira
hang (+98% so v&i cudi nam 2018), gap gan 1.4 1an téng s6 lwong clra hang Co-op
Food (dw kién mé 60 ctba hang, nang téng sé lwong ctra hang 1én mirc 270 clra
hang) va Satra Food(m& mé&i thém 39 ctra hang tir ddu nam 2019) ,theo sb lwong
thdng ké cudi thang 5 clta ching téi. Trong khi d6, Vinmart dang c6 khoang 1,700 cira
hang tuy nhién xét vé quy mé dién tich trung binh méi clra hang cta Vinmart kha nhé va ty
lé hang twoi séng van con kha thap (chiém khoang 30% co cAu doanh thu), do dé chiing
t6i cho rang mé hinh kinh doanh cta SatraFood va Co-op Food c6 nhiéu diém twong déng
véi BHX hon Vinmart @& lam mau so sanh.

600 1,600 S6 lwong clra hang theo cac chudi
1,400
1,200 Vinmart + 1700
1,000 BHX E : S
Coop foods e 355
800 Circle K m——— 324
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400
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200 600 Satra foods mmmm 223
400 Family Mart = 151
100 200 B's Mart mmm 125

Shop & Go == 118

0
Mini shop = 115
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e Doanh thu tdi thiéu hoa vén EBITDA
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MWG - CTCP PAu tw Thé Gi&i Di Péng BSC

Bao cao cap nhat doanh nghiép

BSC diéu chinh ting dw bao doanh thu thuan va Igi nhuan sau thué cia MWG nam
2019 so vé&i dw bao trweéc dé do viéc tiét giam chi phi SG&A gilp cai thién bién lgi
nhuan rong. Theo d6 doanh thu thuan va lgi nhuan sau thué Ian lwot wéc dat 102,643 ty
ddng (+18.6% yoy va giam 5.8% so v&i dw béo trwde dé) va 3,775 ty ddong(+31% yoy, téng
7.1% so v&i dw bao truéc do), EPS 2019F = 8,512 ddng/cp, P/E FW = 10.4x dwa trén cac
gia dinh sau:

- Sb lwong clra hang (SLCH) m& méi trong ndm 2019 cla chudi DMX | 150 clra hang
trong d6 c6 36 clra hang chuyén ddi tr TGDD (twong dwong ty 1& chuyén ddi la 30% tdng
sb lwong clra hang m& mai). S6 lwgng clra hang BHX mé& méi 1a 395 clra hang, twong
dwong tbng sé clra hang BHX dat 800 clra hang vao cudi ndm 2019 .

- Tang trwdng binh quan ctia chudi DPMX va TGDD (SSSG) la 5%

- Chubi BHX da dat dwoc mirc hoa vén & clp dd ctra hang va DC, bién loi nhuan gop
BHX nam 2019 dat 18%, doanh thu binh quan méi ctra hang dat 1.31 ty ddng/thang (+28%
YoY). Mtre 16 chi phi cdp ban hang va quan ly doanh nghiép wéc tinh khodng 154.5 ty
ddng. Tuy nhién, ching téi cho rang ndm 2020, BHX sé& bat d4u co6 |&i tr mang BHX do cai
thién bién Igi nhuan gbép Ién mirc 20%.

-Ty |& chi phi ban hang va quén Iy doanh nghiép/Doanh thu thuin cia MWG nam 2019 la

12.6%.
Doanh thu va lgi nhuan dy phéng S6 lwgng clra hang va bién loi nhuan
200000 30.6% 31.0% 31.9% 35% 3000 17.7% 17.7% 18.1% 18.2% 18.3% 20.0%
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mm— Doanh thu Loi nhuan rong Thé gidi di dong m— Dién May Xanh
= 2 = X N Bach Hoa Xanh BLN Rong
e , tang trwdng DT O, tang tredng LN ron
% tang trwdng % tang trwdng ong BLN g0p
Béng chiét khau dong tién 2019 2020 2021 2022 2023
Déng tién tw do céng ty (FCFF) 2,804 2,493 3,673 5,131 6,199
Téng gid tri chiét khdu dong tién 5 nam 15,740 5,136 2,893 3,737 4,083
Gia tri cudi cung 73,5636 60,864 60,864 60,864 60,864
Chiét khAu gi tri cuéi cing 48,195 49,273 49273 49273 49273
Téng gia tri chiét khau 63,936 54,409 52166 53,011 53,336
Trir Nor 7,253 8,397 10,033 11,860 13,849
Cong Tién mat 6,781 9,300 13,360 19074 25911
Téng gia tr| cong ty 63,463 55,313 55493 60,225 65,398
56 lvong cd phiéu Iwu hanh (tridu) 455 455 455 455 455
Gia trj hop Iy (VND) 139,608
Phwong phap PE 2019 2020 2021 2022 2023
EPS pha loang 8,304 11,226 13904 16724 19,010
PE 15
Gia tri hop Iy (VND) 124,600
Phwong phap Gia Ty trong Gi‘:’ul;i:h Czhg:i(‘{'\?:gg;h
FCFF 139,608 50% 69,804 Rf 550%
PO/EO 124,600 50% 62,300 Beta 0.80
100% 132,100 Ke 14.27%
Gia hién tai 87,500 Kd 4.99%
Upside 49.6% E/A 69.98%
Khuyén Nghi MUA D/A 30.02%
Tax rate 23%
WACC 11.14%
g 2%
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MWG - CTCP DAu tw Thé Giéi Di Dong

Bao cao cap nhat doanh nghiép

BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q12018 Q22018 Q32018 Q42018 Q12019

Doanh thu thuan 22,764 21,807 20,908 21,038 25,017
LN gop 3,975 3,862 3,703 3,753 4,434
DT tai chinh 76 72 86 107 110
CP tai chinh (115)  (106)  (105)  (111)  (133)

Lé Qudc Trung (PTK (113) (105) (107) (111) (133)
trunglg@bsc.com.vn (2,309) (2,464) (2,437) (2,450) (2,466)
CP QLDN (588) (398) (390) (385) (613)
L&i/16 HDKD 1,039 965 854 916 1,331
TNhap khac (rong) 4 3 2 3 10
LN trudc thué 1,043 968 856 919 1,341
LN sau thué 807 732 648 693 1,041
LN CD thiéu s6 0 0 0 1 1
LN Cty me 807 732 647 692 1,040
EPS 833
TS ngén han 18,988 19,675 20,874 23,390 25,623
Tién va TD Tién 2,347 3,568 5,730 3,800 6,669
Phai thu ngan han 1,731 1,434 1,505 1,560 1,919
Ton kho 14,417 14,275 13,305 17,446 16,613
TS ngan han khéc 493 398 334 583 422
TS dai han 4,671 4,668 4,672 4,751 4,778
Phai thu dai han 302 303 310 314 317
TSCD 3,500 3,418 3,331 3,333 3,633
TS d& dang dai han 32 72 155 245 14
TS dai han khac 836 814 818 799 754
Téng TS 23,659 24,343 25546 28,140 30,402
Ng phai tra 16,391 16,827 17,384 19,157 20,385
No¢ ngan han 15,029 15,488 16,087 17,907 19,096
Vay ngén han 6,894 6,744 7,380 5,797 8,504
No dai han 1,362 1,340 1,297 1,250 1,289
Vay dai han 1,362 1,339 1,296 1,248 1,289
Vén chii sé& hiru 7,268 7,515 8,163 8,983 10,017
Vén gop 3,232 3,232 3,232 4,435 4,435
LN chua phan phgi 3,479 3,727 4,374 3,990 5,025
Téng ngudn vén 23,659 24,343 25546 28,140 30,402
% yoy DT 46% 39% 28% 12% 10%
Bién In gop 17.5% 17.7% 17.7% 17.8% 17.7%
Lai vay/DTT 0.5% 0.5% 0.5% 0.5% 0.5%
CP ban hang/DTT 10.1% 11.3% 11.7% 11.6% 9.9%
CP QLDN/DTT 2.6% 1.8% 1.9% 1.8% 2.5%
Bién In thuan 35% 34% 3.1% 33% 4.2%

BSC Research

Doanh thu thuan va lgi nhuan sau thué Q1/2019
clla MWG dat 1an lwot 25,017 ty ddng (+9.7%
YoY) va 1,041 ty ddéng (+29% YoY) nho vao:
SSSG nam Q1/2019 cla hai chudi TGDD va
DPMX wéc tinh khoang mire 5%

Tiét gidm chi phi ban hang va quan ly doanh
nghiép. Theo do, ty 1€ chi phi ban hang va quan
ly doanh nghiép Q1/2019 dat 12.2% gidm tw
murc 12.6% trong Q1/2018.

Do dé, bién lgi nhuan rong tang dat mc 4.2%,
day 1& mlrc cao nhét tir ndm 2016 tré lai day.

Hang ton kho chiém ty trong I&n trong TS ngén
han cht yéu do d&c thu nganh ban 1& dat 16,613
ty ddng, giam nhe 833 ty ddng so v&i dau nam.

Hang tdn kho duy tri mtrc cao chl yéu dén tiy
viéc MWG trién khai ddy manh mé réng cac
chudi ctra hang DMX va BHX

Tbng ng vay ngan han va dai han 1a 9,703 ty
ddng tang 37.7% so vé&i cudi ndm 2018. No clia
MWG tap trung chl yéu la & ng ngén han, chi
yéu la dé tai tro cho vén lwu déng do MWG tap
trung ddy manh mé& rong thém clra hang trong
4T d&u nam 2019

Bién loi nhuan gop ndm Q1/2019 tiép tuc cai
thién [én mirc 17.7% tr mirc 17.5% cung ky
nam 2018.
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MWG - CTCP PAu tw Thé Gi&i Di Péng BSC

Bao cao cap nhat doanh nghiép

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha ning thanh toé Q12018 Q22018 Q32018 Q42018 Q1 2019 Hé s6 thanh toan ngén va thanh toan nhanh vén

X , duy tri mire tot va lién tuc cai thién theo tirng quy
Hsé TT ngén han 1.26 1.27 1.30 1.31 1.34 y : ' gquy
Hsé TT nhanh 0.27 0.32 0.45 0.30 0.45

2. Co’ cu vén

TSNH/ TTS 0.80 0.81 0.82 0.83 0.84 MWG tép trung cha yéu dung vay n¢ ngén han dé
tai tro cho vén do lwu dng do yéu tb déc thu cla

TSDH/TTS 0.20 0.19 0.18 0.17 0.16 . L . 2T X ax A
] nganh ban [é. Ngoai ra, do yéu to dac thu trén,
Hso No/ TTS 0.69 0.69 0.68 0.68 0.67 MWG ciing duy tri co' cAu tai san tap trung cha
Hs6 No/ VCSH 226 224 213 213 203 yéu & TSNH (84%) va TSDH (16%).
No ngén han/TTS 0.64 0.64 0.63 0.64 0.63 C,h ' SO tong,nq vay ngan h,an.va d? ! han/tong.ta'
san va ng rong/von cha s& hiru deu duwoc cai
3. Nang lwc hoat dong
Vquay hang tén kho 5.3 5.7 5.5 45 47
Vquay phai thu 268.0 247.8 90.6 241.0 220.3
Vquay phai tra 135 13.2 11.8 11.1 11.2
Sb ngay HTK 69.3 63.8 66.5 81.6 77.2
Sé ngay phai thu 1.4 1.5 4.0 15 1.7
Sb ngay phai tra 27.0 27.6 31.0 33.0 32.4
CCcC 43.7 37.7 39.6 50.1 46.4

4. Kha nang sinh loi

LNST/DTT (%) 3.5% 3.4% 3.1% 3.3% 4.2% Kha néng sinh loi 6U’Q’C cai thlén nhe Kha néng
tiép tuc cai thién kha nang sinh I&i cia MWG sé

LNST/VCSH (%) 42.1% 43.9% 41.2% 38.7% 36.0% khong con nhidu do 2 chudi DMX va TGDD da di
LNST/TTS 12.8% 13.1% 11.4% 11.1%  11.4% vao hoat déng én dinh.
LN tir HDKD/DTT 4.6% 4.4% 4.1% 4.4% 5.3%

5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 3.24 3.20 3.15 3.42 3.13

DT/TTS 3.84 3.89 3.48 3.34 3.24

EBIT/DT 0.05 0.05 0.05 0.05 0.05

EBT/EBIT 0.92 0.91 0.90 0.90 0.90

18 rong/LNTT 0.78 0.77 0.77 0.76 0.76

6. Dinh gia

PE 14.7 12.6 13.0 13.1 11.7

PB 5.2 4.6 4.5 4.2 3.7

EPS 7,883 8,488 6,447 6,491 7,174

BVPS 22,474 23,264 18,409 20,266 22,600

7. Tang trwéng (%)

TTS 68% 66% 54% 23% 29%
No¢ 65.2% 60.6% 55.6% 52.0% 37.8%
DTT 46.1%  39.3% 27.6% 12.4% 9.9%
LN gop 49.9% 473% 311% 23.3% 11.6%
LNST 447%  431% 146% 21.1% 28.9%

BSC Research
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MWG - CTCP PAu tw Thé Gi&i Di Péng BSC

Bao cao cap nhat doanh nghiép

DPiém nhéan ky thuat: O

-Xu hwéng hién tai: Tang gia.

-Chi bao xu huéng MACD: Héi tu dwong, MACD cét I1én dwéng tin hiéu.
-Chi bao RSI: Vung trung lap, RSI tiép can ving mua qua.

-Buwdng MA: MA20 cat lén MA200 va ndm trén MAS50.

Nhan dinh: Cb phiéu MWG dang xac lap xu thé tdng sau khi cham nguéng hé tro ci tai 85.
Thanh khoan ¢ téng tré lai trong 3 phién gan day va da vwot mace trung binh 20 phién. Chi bao
RSI va chi bao MACD déu ting hd xu hwéng tang gia khi RSI ¢6 xu thé tang manh va MACD dang
céat Ién duong tin hiéu.

Da&i may Ichimoku nang d& duwdng gia va MA20 cat lén MA200 cling déu cho thay vi thé tang cla
MWG khé Ia virng chac. Nhw vay, cb phiéu MWG nhiéu kha ndng sé vwot duwoc viung khang cu 89-
90 va tré vé vung gia 90-95 trong cac phién giao dich téi. Néu cb phiéu khéng vuot dwoc ngudng
khang cw 90 khi da 4 1an khong thanh céng vwot qua ngwdng khang cw nay, thi sé hinh thanh moé
hinh 2 day tai ngudng gia 85 va xac lap mot xu thé ting vivng chéc hon.

Khuyén nghi: Vi thé mua tai nguéng gia 85 va chét |4i tai vung gia 94-95. Ct 16 néu cb phiéu méat
ngudng hd tro 82.3

MWG - Daily 6/7/2019 Open 86.7 Hi 88 3, Lo 86.7, Clase B8.3 (2.1%) Vol 656 210 EMA(Close 15) = 86 52, SL = 86.70, TL =87.15 =8454

"Dec 2018 Feb  'Mar "Apr "May "Jun TJul "Aug "Sep "Oct "Nov "Dec 2019 'Feb "Mar "Apr "May "Jun
MWG - Volume = 656,210.00, =1,133,250 25, = 113,647 41, MA(Volume 20) = 577,044 00

1,133,25¢

bkt bb A i et
MWG - RSI(15) = 61.99, BBTop(RSI(15),15,2) = 74.60, BBBot(RSI(15),15,2) = 48.42

MWG - MA(Close,20) = 86.46, MA1(Close,50) = 83.92, =85.71
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MWG - CTCP Piu tw Thé Gi&i Di Dong BSC

Khuyén céo sir dung

Ban b&o céo nay clia Coéng ty C6 phan Chirng khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trwéng
ctia cb phiéu ciia doanh nghiép. Bao céo nay khéng dwoc xay dwng dé cung cap theo yéu cau cua bét ky tb
chtrc hay c& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gi¥ chirng khoan. Nha dau tw chi nén st
dung céc théng tin, phan tich, binh luan cta Ban b&o céo nhw 1a ngudn tham khao trwdc khi dwa ra nhirng
quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dw bao va quan diém trong b&o céo nay duoc
dwa trén nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khoan Ngan hang dau tw va
phét trién Viét Nam (BSC) khéng ddm bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu
bat ky mét trdch nhiém nao ddi véi tinh chinh xac cta nhirng théng tin duwgc dé cap dén trong bao céo nay,
ciing nhw khéng chiu trach nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay mét phan ndi dung cla
ban b&o c&o nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sw can nhéic
cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay dbi
ma khéng can béao trwéc. Ban bao cao nay c6 ban quyén va la tai san cia Cong ty C6 phan Chirng khoan Ngan
hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khong cé sy déng y cua
BSC déu trai luat. B4t ky noi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky
hinh thirc hay phwong thirc ndo hoéc (ii) dwoc cung cap néu khdng dwoc sw chap thuan ctia Coéng ty Co phan
Chirng khoan BIDV.

BSC Tru sé& 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 Nguy&n Céng 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>

S

BSC Research

Trang| 6



BSC Research Trang| 7



