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Téng quan cong ty

MWG hién la nha ban Ié dién thoai di
dong va dién tir 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
Hoa Xanh, day la mang dwoc ky
vong sé thic day tang trwdng doanh
thu cho MWG trong twong lai
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TOC PO MO’ ClPA HANG NHANH VA DOANH THU MOI
CU’A HANG LIEN TUC CAI THIEN PAM BAO TANG
TRUONG TUONG LAI

Dinh gia

Chuing tdi tiép tuc duy tri khuyén nghi Mua cb phiéu MWG va
nang gia muc tiéu tir mirc 132,100 dong/cp (bao cao cii) Ién
murc 171,400 dong/cp (+45.4% so vé&i mirc gia déng clra ngay
19/08/2019) cho muc tiéu cudi nam 2020 dwa trén 2 yéu té (1) Loi
nhuan nam 2020 tiép tuc duy tri mirc ting trwdng cao va (2) DBidu
chinh tang sé lvgng ctra hang BHX va DMX mé& mai so dy bao
trwdc d6 ctia chdng toi, (3) Gia dinh mirc PE dinh gia [&én 16.0 14n
(so v&i 15.0 1&n trwére d6) . Phwong phap dinh gia FCFF (50%) va
PE (50%).

Dw bao két qua kinh doanh 2019

Doanh thu thudn va lgi nhuan sau thué 1an lwot wéc dat 106,689 ty
ddng (+23.3% YoY) va 3,896 ty ddng (+35.3% YoY), EPS 2019F =
8,512 dbng/cp (da bao gdm phan ESOP pha loang), P/E FW =
10.4x

Catalyst

- Mang BHX sé hoa vén & cap do cira hang va kho phan phéi (DC)
vao cudi ndm 2019, bat dau c6 I&i tlr nam 2021. (M& réng nhanh:
495 clra hang mé& m&i nam 2019)

- Bién May Xanh van tiép tuc 13 d()ng Iwc tang trwdng chinh cho
MWG trong 2 ndm t&i nhe vao chién luoc (1) md rong ctra hang
(250 ctra hang trong ndm 2019), (2) Gia ting s6 Iucrng san pham
trwng bay (SKUs), (3) Trién khai ban cac san phdm méi.

- T&i wu héa hoat dong kinh doanh, tiét gidm chi phi SG&A, cai
thién bién lgi nhuén rong.

Rui ro Pau tw

(1) Ri ro téc d6 tang trwdng cham lai trong twong lai khi (a) Chudi
dién may dan bao hoa trong 2 ndm t&i va (b) M& réng chudi BHX
cham hon so véi ké hoach dét ra, (c) Doanh thu binh quan méi cra
hang khdéng duy tri dwoc mre cao.

(2) Céac kho khan ctia MWG khi ddy manh mé rong chudi BHX bao
gdm (a) Giai quyét bai toan logistic van chuyén tlr DC t&i ctra hang,
(b) Céc bai toan kinh doanh dé cé mirc gia ban canh tranh hon.
Cap nhat KQKD

(1) Két qua kinh doanh 1H/2019 ghi nhan KQKD kha quan nh&
vao (1) Bién lgi nhuan gop cai thién va (2) Tiét gidm chi phi ban
hang &quan ly doanh nghiép.

(2) Sw linh hoat nhay bén trong chién lwoc kinh doanh la diém
manh cua ban lanh dao so vé&i cac déi thi ciing nganh di kem
vé&i viec mé rong ctra hang lién tuc.

(3) BHX — Tang dé phu cta chudi BHX & cac khu vwe ngoai
HCM la mét trong cac yéu t6 then chét giip MWG dat dwoc
diém hoat dong hiéu qua. BSC cho réng diém can dang chi y
hon viéc 16 tai BHX la tbc d& mé réng ctra hang va doanh thu binh
quan mai clra hang van lién tuc cai thién va duy tri mirc cao, bién
Igi nhuan gdp cai thién Ién mirc 20% gitup dam bdo EBITDA tai clra
hang BHX & m(rc dwong
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Két qua kinh doanh 1H2019 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 1H2019 ctia MWG dat 1an lwot 52,283 ty dong (+15.8% YoY) va 2,120
ty déng (+38% YoY) nh& vao:

(1)Bién lgii nhuan gop cai thién cha yéu nh& vao viéc co cau doanh thu thay déi va
doanh thu binh quéan tirng ctra hang cai thién tét. Bién Igi nhuan gop cai thién tir
murc 17.6% trong 1H2018 |én mirc 17.8% 1H2019. Ty trong dong gép clia BDMX va BHX
trong co' cAu doanh thu tiép tuc tang 1an lwvot 1én mirc 58% (cung ky 47%) va 7% (cung ky
2.8%). Chung téi lwu y BLNG BHX tinh t&i thoi diém T6/2019 da dat mic 19%

(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 (SG&A) 1H2019 dat 12.4% giam tir mlc 12.7% trong
Q1/2018. Tuy nhién chang tdi lwu v, trong ntva cudi nam 2019, ty 1é chi phi SG&A sé tang
trd lai trong 2H2019 chu yéu do (1) Tang cac chwong trinh quéng céo, khuyén mai va (2)
M& réng nhanh cac chudi clra hang (Chi phi tuyén dung, dao tao nhan vién).

(3)Do dé, bién lgi nhuan rong tang dat mirc 4.1%, day |a mirc cao nhéat ttr nam 2016
tre lai day.
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Ngudn: MWG, BSC Research
Tiép tuc nhan réng m6 hinh shop-in-shop kinh doanh déng hé - mat kinh va trung
tam laptop. Dw kién dén T12/2019, MWG du kién sé c6 khoang 200 shop déng hod (tw
murc 34 clra hang T6/2019) va 20 trung tam laptop. Cac ctra hang nay dw kién ghi nhan
murc déng gop Ién mirc 10% DT tir mirc 5% Q1/2019. Téng s6 san phadm ban ra trong
thang 6 la gan 11,000 chiéc déng hd. Téng doanh thu cia chudi TGDD 1H2019 dat
17,277 ty déng (-4.2% YoY) va sb lwong clra hang chuyén dbi thanh DMX |a 21 clra
hang.
SSSG cua hai chuéi TGDD va PMX trong Q1/2019 dat mirc 7%. Doanh thu 1H2019
clia DMX dat 30,364 ty dong, tang 21.7% YoY. Pong luc tang trwdng chinh cta chudi
DMX cht yéu sé dén tu:
(a) T6i wu héa mod hinh clra hang théng qua thay déi layout thiét ké gitp ting s6
lwong SKU san pham va dé da dang cac san pham. Cac ctra hang DMX mini sau khi
thay ddi layout c6 thé tdng thém dén 30% doanh thu so vé&i vs DT hién tai. Trong
Q2/2019, PMX da hoan tat chuyén dbi layout ctia 210 ctra hang va dw kién chuyén dbi
300 ctra hang BMX mini con lai trong niva cudi nam 2019.
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(b) Téc d6 mé& ctva hang DPMX nhanh hon dw phdng cta ching téi. Tinh 09/08/2019,
DMX da dat 887 clra hang (chiém ~35% thi phan), gan nhw hoan thanh sém ké hoach
dau nam (900 ctra hang), MWG wéc tinh DMX dy kién sé& dat 1,000 clra hang cudi nam
2019 va 1,500 ctra hang 2021(chiém 45% thi phan). Chang t6i wéc nang gia dinh sb
lwong clra hang BMX m& méi ndm 2019F/2020F/2021F lan lwot 1a 250/170/140 clra
hang, dat 1,310 clra hang vao cudi nam 2021.

S8 lwgng cira hang theo chudi cia MWG S8 lwgng clra hang m& méi va déng theo thang
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Nguén:BSC Research, MWG
Sw linh hoat nhay bén trong chién lworc kinh doanh 1a diém manh cta ban 1anh dao
so v&i cac déi thu cing nganh. Xét theo nhém nganh hang, trong béi canh thi truéng
DT gidm t&i 5% theo s6 liéu GFK, mat hang BT clia MWG tang 3% YoY. Nhdm ddng hd
va mét kinh 1a sw bé sung hd tro cho téng truéng doanh thu binh quan cta méi cra hang
(SSSG), MWG dinh hwéng mé rong mat hang I1én 500 ctra hang vao nam 2020. TGDD
ciing dang tién hanh thtr nghiém vé chudi DTDD gia ré véi tiéu chi dat wu tién Ién hang
dau la mirc gia ban canh tranh va hwéng téi 20% thi phan ctra hang nhé 1& con lai. Dé
lam dwoc didu trén chudi trén sé tiét kiem cac chi phi bang cach (1) Quy md mat bang
nhd, (2) S6 lwong nhan vién it va (3) Giam bét cac dich vu khach hang.
Vé phia nhém hang Dién lanh — Dién tr, hau hét cac nhém mét hang chinh déu cé
sw tang trweéng vwot bac so véi nganh, dac biét trong dé la nhém hang may lanh
(+80% YoY so vé&i mlrc +46% cha toan thi trweng). Tinh nira dau nam 2019, nhém
mat hang may lanh ctra DMX d3 tang thj phan tr mdc 31% cung ky 1én mirc 36%. V&i sw
linh hoat va nhay bén trong viéc tim kiém cac mat hang méi va ddy manh kinh doanh céc
mat hang hién hiru c6 nhu cau cao da gilp MWG dat dugc toc do tang trwéng cao hon
trung binh nganh va qua dé dan chiém dwoc thi phan cla cac déi tha canh tranh. Theo
quan diém cta BSC nhan thay chién lwoc cia MWG sé hwéng téi kinh doanh céac
mat hang ban 1é “quy md thi trwdng I&n”, “cé tinh thiét yéu- dé ban” va “mét hang
mé&i c6 tinh lién quan dén méat hang hién hiru” dwa trén nén tang (1) hé théng clra
hang rong khap ca nuwéc, (2) Ap dung céng nghé - ERP dé quan tri va (3) Chat lwong
phuc vu khach hang.

Téng truéng theo nganh hang MWG

Thi trure
6T/2019 so véi 6T/2018 pLLLLAL S
Bién thoa % 5%
Tivi 2% -10%
My lanh, 80% 46%
Td Lanh 15% 3%
Méy Git 15% 0%
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BHX — Tang d6 pha caa chudi BHX & cac khu vwe ngoai HCM |a mét trong cac yéu
t6 then chét gitp MWG dat dwoc diém hoat dong hiéu qua.

DP6i véi md hinh chudi ban 18, viéc xay dwng chudi logistic |a yéu té quan trong
nhéat quyét dinh sw thanh cdng hay that bai. Do do, yéu td dau tién dé c6 thé mé rong
mang lwéi clra hang 1a xay dwng chudi logistics, cu thé & day la cac kho hang kho — lanh
(Distribution Center — DC) nham muc dich trung chuy&n hang héa tir khau mua hang héa
nguyén liéu -> Clra hang (Nguoi tiéu dung). D&c biét dbi véi chudi md hinh “thit twoi — ca
16i”, yéu té “ngon — twoi — sach” dwgc MWG dwa Ién hang dau. Luy ké sau 6 thang, ty I&
doéng gop cua hang twoi sbng, hang mat va déng lanh da vuot qua 50% tbng doanh thu
clia BHX

BSC cho rang MWG sé tiép tuc vé&i chién lwoc “Logistic di trwéc” — “Day manh mé
réng ctrba hang theo sau”. Theo d6, tinh t&i thoi diém hién tai, MWG da c6 2 DC tai khu
vc HO Chi Minh va dang trién khai thém 2 DC tai khu vie Tién Giang va Béng Nai (thoi
gian thi céng wéc tinh khodng 6 thang — dw kién di vao hoat déng dau nam 2020), nang
tdng s6 DC duy kién trong ndm 2020 dat 4 cai. BSC nhan thay sb lwong clra hang dé mot
DC hoat déng hiéu qua va co thé “bdo ddm” dwoc cho chi phi van hanh cta DC sé dao
déng khoang 200 - 300 ctra hang.
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Nguén: BSC Research.

Tinh t&i thei diém hién tai hién tai sé lwong ctra hang & khu vwe Dong Bang Song
Ctru Long chi khoang 166 ctra hang, do dé téc dd mé ctra hang dw kién sé tdng nhanh
trong thoi gian tdi, véi wéce tinh khodng 50-60 clra hang/thang. Véi téc d mé clra hang
nhanh, dy kién trong ndm 2020, chiing t6i cho rdng MWG phai tiép tuc mé thém 1-2 cai
DC niva dé& c6 thé dwa mang luéi vwon ra cac khu vwc xa hon. Chién lwvgc mé clra
hang trong nam 2019-2020 ctia BHX sé tap trung tiép tuc mé rong thém vé khu vic sau
hon clia Bdng bang séng Ctu Long (Ca Mau) va khu vuc Déong Nam Bo (Pdng Nai —
Binh Duwong — Bién Hoa).
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Theo wéc tinh so bd cua chung toi, chi phi van hanh ctia DC va chi phi SG&A &
“headquater” 1an lwot chiém khoang 3% va 4% doanh thu. Chung téi wéc tinh chi phi
16 & BHX trong ndm 2019 va 2020 Ian lwot 1a -582 ty ddng va -175 ty dong va sé bat dau
c6 1&i t nam 2021. Ty 1& mat mat/hw hdng hang héa dang ¢6 xu huéng cai thién tich
cwc, hién dang chiém khoang 2.5% DT. Tuy nhién, BSC cho rang diém can dang chu y
hon viéc 16 tai BHX la téc dd mé rong ctra hang va doanh thu binh quan méi clra
hang van lién tuc cai thién va duy tri mirc cao, bién lgi nhuan gép cai thién lén
murc 20% gitp dam bao EBITDA tai cira hang BHX & mirc dwong do viéc 16 nay chi
la trong giai doan dau mé réng chudi clra hang dé dat diém téi wu vé quy mé nhu ching
toi d5 44 ran
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Nguén: BSC Research
Doanh thu binh quan méi ctra hang ctia BHX giir virng da tang trwéng an twong.
Tinh dén hét Q2/2019, doanh thu binh quan méi clra hang cta BHX da dat méc 1.4 ty
ddng/thang (néu loai trir thang 2 do dip nghi tét, thi mirc DT binh quan clra hang cla
BHX da dat méc 1.5 ty ddng/thang). Bién loi nhuan gop thang 6/2019 da dat mirc 19%,
du kién sé tiép tuc cai thién I1&n m&c 20% dén cudi ndm 2019 nhd vao (1) Giam ty 1& that
thoat, hw héng hang héa, (2) Thwong lwong véi cac nha cung cdp FCMGs, (3) Ty trong
doéng gop DT cuia cac hang nhap khau (trai cay,banh keo) tang 1&n. V&i mirc bién |oi
nhuan gép 20% va sb lwong clra hang dy kién tang 1&n mirc 900 clra hang, ching téi cho
rang MWG c6 thé hoa vén tai cap clra hang va chi phi van hanh DC.

BSC Research Trang5
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BSC diéu chinh tang dw bao doanh thu thuan va Igi nhuan sau thué cia MWG nam
2019 so vé&i dw bao trwéc dé do viéc tiét giam chi phi SG&A gilp cai thién bién lgi
nhuan réng. Theo dé doanh thu thuan va loi nhuan sau thué 1an lvot wéc dat 106,689 ty
ddng (+23.3% YoY) va 3,896 ty déng (+35.3% YoY), EPS 2019F = 8,512 déng/cp, P/E
FW = 10.4x dwa trén cac gia dinh sau:

- Sé lwong ctra hang (SLCH) mé& méi trong ndm 2019 cda chubi BMX la 250 cira hang

trong do c6 36 clra hang chuyén déi tr TGDPD (twong dwong ty 1& chuyén dbi 1a 30% téng
s6 lwong clra hang m& mai). S6 lwong clra hang BHX mé& méi |a 495 clra hang, twong
duwong tdng sb clira hang BHX dat 900 ctra hang vao cubi nam 2019. [

- Tang trwéng binh quén cda chubdi PMX va TGDD (SSSG) la 7%

- D kién dén thang 12/2019, chubi BHX dat duoc mirc hoa vén & cdp db cira hang va
chi phi vén hanh DC, bién lgi nhuén gép BHX nam 2019 dat 18%, doanh thu binh quan
méi clra hang dat 1.31 ty ddng/thang (+28% YoY).

- Ty 1é chi phi ban hang va quan ly doanh nghiép/Doanh thu thuédn cda MWG ndm 2019 Ia

12.9%. .

Doanh thu va loi nhuan dy phéng S8 lugng clra hang va bién lgi nhuan
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Nguén: BSC Research
Chung toi tiép tuc duy tri khuyén nghi Mua cé phiéu MWG va nang gia muc tiéu tw
mirc 132,100 dong/cp (bao cao cii) Ién mirc 171,400 déng/cp (+45.4% so vé&i mirc
gia déng ctra ngay 19/08/2019) cho muc tiéu cudi nam 2020 dwa trén 2 yéu t6 (1) Lo
nhuan n&m 2020 tiép tuc duy tri mrc tang trwdng cao nh& vao viéc BHX ghi nhan mac
hoa vén & cap dd clra hang va DC va (2) Diéu chinh tang sb lwong clira hang BHX va
DMX m& méi sp dw bao triwdc d6 clia ching téi, (3) Gia dinh mirc PE dinh gia 1én 16.0
lan (so v&i 15.0 lan trwéc d6) . Phuong phap dinh gia FCFF (50%) va PE (50%).
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Bang chiét khau dong 2019 2020 2021 2022 2023
Déng tién tw do céng ty 2,781 2,896 4,305 6,073 7,521
Téng gid fri chiét khi 18,273 20,343 23,242 19,749 15,310
Gia tri cudi cing 90,509 98,449 124,097 98,449 98,449
Chiét khau gid fri cu 59,583 58,379 66,284 58,379 58,379
Téng gia tri chiét khau 77,856 78,721 89,526 78,128 73,689
Trir Ng 7,182 8,431 10,331 12,317 14,483
Cong Tién mat 6,679 9,722 14,799 21,609 29,930
Téng gia tri cong ty 77,353 80,012 93,995 87,420 89,136
S6 lrong cd phiéu l 443 443 443 443 443
Gia tri hop Iy (VND) 174,417
Phweng phap PE 2019 2020 2021 2022 2023
EPS pha lodng 7632 10,518 13,183 16,124 19,365
PE 16 16 16 16 16
Gia trj hop Iy (VND) 122,100 168,300 210,900 258,000 309,800
. L . Gia binh von binh
Phwong phap Gia Ty trong quin quan
FCFF 174,417 50% 87,208 Rf 5.50%
PO/EO 168,300 50% 84,150 Beta 078
100% 171,400 Ke 14.05%
Giahiéntai 117,900 Kd 4.99%
Upside 45.4% E/A 70.27%
Khuyén Nghi MUA DIA 29.73%
Tax rate 23%
WACC 11.02%
g 2%
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MWG - CTCP Pau tw Thé Giéi Di Péng
Bao cao cap nhat doanh nghiép B S C

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22018 Q32018 Q42018 Q12019 Q22019

Doanh thu thuan 21,807 20908 21038 25017 26,604 Doanh thu thuan va loi nhuan sau thué Q22019
clla MWG dat lan lwot 26,604 ty dong (+22.0%

LN go 3,862 3,703 3,753 4,434 4,748 N 5 x s
g YoY) va 1,079 ty dong (+47% YoY). nho vao: (1)
DT tai chinh 72 86 107 110 161 Bién loi nhuan gép cai thién, (2) Nhdn hang may
CP tai chinh (106)  (105)  (111)  (133)  (134) lanh ban tét nhd sw co chu hop Iy chién lwoc
LeQuécTrung (PTK  (105)  (107)  (111)  (133)  (134) ban hang claban lanh dao
Bién lgi nhuadn gép BHX cai thién tir mirc 18%
trunglg@bsc.com.vn (2,464) (2,437) (2,450) (2,466) (2,992) A3 nSm 1An mibe 10% hidn tai
CP QLDN (398)  (390)  (385)  (613)  (391)
Lﬁi/|6 HDKD 965 854 916 1,331 1,393 Tiet glém chi phi ban hang va quén I)'/ doanh
N nghiép. Theo do, ty 1& chi phi ban hang va quan
TNhap kh 3 2 3 10 3 ) a A N ,
#p khic (rong) ly doanh nghiép Q2/2019 dat 12.5% giam tir mirc
LN trwéc thué 968 856 919 1,341 1,396 12.9% trong Q1/2018.
LN sau thué 732 648 693 1,041 1,080
LN CB thiu s§ 0 0 1 1 0 Do do, bién loi nhgén r(‘)vng tang da,t m&c 4.1%,
day la mirc cao nhat tr nam 2016 tré lai day.
LN Cty me 732 647 692 1,040 1,079
EPS
TS ngén han 19675 20874 23,390 25629 27,618 Hang ton kho chiém ty trong I6m trong TS ngén
han chd yé ac thu nganh ban Ié 16,61
Tign va TO Tign 3568 5730 3800 6669 9426 ‘an chu yeu do dge thu nganh ban le dat 16,613
) ty dong, giam nhe 1,022 ty dong so v&i dau nam.
Phai thu ngén han 1,434 1505 1,560 1,919 1,310
Tén kho 14275 13,305 17,446 16,613 16,424 Hang tén kho duy tri mtrc cao chl yéu dén tir
TS ngén han khac 398 334 583 428 458 viéc MWG trien khai day manh mo rong cac
chudi ctra hang DMX va BHX
TS dai han 4668 4,672 4,751 4,776 5,149
Phai thu dai han 303 310 314 317 331
TSCH 3,418 3,331 3,333 3,633 3,930
TS d& dang dai han 72 155 245 12 51
TS dai han khéc 814 818 799 754 778
Téng TS 24,343 25546 28,140 30,405 32,767
No phai tra 16,827 17,384 19,157 20,388 22,336
No ngén han 15488 16,087 17,907 19,213 21,216 Tong no' vay ngan han va dai han la 10,210 ty
Vav ngén han 6.744 7380 5797 8.618 9.090 dong tang 44.9% so véi cudi nam 2018. Ng’ clia
v ngan na ' ' ' ' ' MWG tap trung chi yéu la & no ngan han, chi
No dai han 1340 1297 1250 1175 1,120 yéu la dé tai tro cho vén Iwu dong do MWG tap
Vay dai han 1,339 1,296 1,248 1,175 1,120 trung ddy manh mé rong thém clra hang trong 6T
Vén chi s& hiru 7515 8163 8983 10,017 10,431 dau nam 2019
Vén gop 3232 3232 4435 4435 4435
LN chua phan phéi 3727 4374 3990 5025 5,440
Tbng ngudn vén 24,343 25546 28,140 30,405 32,767
% yoy DT 39% 28% 12% 10% 2204 Bién lgi nhuan goép ndm Q2/2019 tiép tuc cai
TS A o i -
Bién In gop 17.7% 17.7% 178% 17.7%  17.8% tzh(;ig len mérc 17.8% ttr mre 17.7% cung ky nam
Lai vay/DTT 0.5% 0.5% 0.5% 0.5% 0.5% .
CP ban hang/DTT 11.3% 11.7% 11.6% 9.9% 11.2%
CP QLDN/DTT 1.8% 1.9% 1.8% 2.5% 1.5%
Bién In thuan 3.4% 3.1% 3.3% 4.2% 4.1%
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MWG - CTCP Pau tw Thé Giéi Di Péng
Bao cao cap nhat doanh nghiép B S C

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh to Q1 2018 Q2 2018 Q32018 Q4 2018 Q1 2019 Hé s6 thanh toan ngén va thanh toan nhanh van

Hs6 TT ngén han 1.27 1.30 131 133 1.30 duy tri mirc tot va lién tuc cai thién theo tirng quy

Hsb TT nhanh 0.32 0.45 0.30 0.45 0.51

2. Co cau vén

TSNH/ TTS 081 08 083 084 084 MW@ tép trung chd yéu dung vay no' ngan han

TSDHITTS 019 018 017 016 016 dé tai trg' cho von do luu dong do yeu to ddc thu
. cua nganh ban lé. Ngoai ra, do yéu to dac thu

Hso No/ TTS 069 068 068 067 068 trén, MW G ciing duy tri co' cAu tai san tap trung

Hsb No/ VCSH 2.24 2.13 2.13 2.04 2.14 cht yéu & TSNH (84%) va TSDH (16%).

No ngén han / TTS 064 063 064 063 065 Chi s0 tong ng vay ngan han va dai han/tong tai

san va ng rong/von chi sé& hivu déu dwoc céi

No'DH/TTS 0.06 0.05 0.04 0.04 0.03 thidn Aiis ~Ae nEm

3. Nang lwc hoat dong

Vquay hang tén kho 5.7 5.5 45 4.7 5.2

Vquay phai thu 247.8 90.6 241.0 220.3  207.0

Vquay phai tra 13.2 11.8 11.1 11.3 11.7

Sé ngay HTK 63.8 66.5 81.6 77.2 70.5

Sé ngay phai thu 1.5 4.0 1.5 1.7 1.8

S6 ngay phai tra 27.6 31.0 33.0 32.4 31.1

ccc 37.7 39.6 50.1 46.4 412

4. Kha nang sinh 1o
LNST/DTT (%) 3.4% 3.1% 3.3% 4.2% 4.1% Kha néng sinh 10 dU’C_)‘C céi thién nhe. Kha néng
tiép tuc cai thién kha nang sinh 1o cila MW G sé

LNSTIVCSH (%) 43.9%  4l2%  38.1%  36.0%  38.6% khong con nhidu do 2 chudi DMX va TGDD da di
LNST/TTS 13.1% 11.4% 11.1% 11.4% 11.9% vao hoat déng én dinh.
LN tir HDKD/DTT 4.4% 4.1% 4.4% 5.3% 5.2%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 3.20 3.15 3.42 3.13 3.18

DT/TTS 3.89 3.48 3.34 3.24 3.21

EBIT/DT 0.05 0.05 0.05 0.05 0.05

EBT/EBIT 0.91 0.90 0.90 0.90 0.90

18i rong/LNTT 0.77 0.77 0.76 0.76 0.77

6. Dinh gia

PE 12.6 13.0 13.1 11.7

PB 4.6 4.5 4.2 3.7

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

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

7. Tang trwdng (%)

TTS 66% 54% 23% 29% 35%

No 60.6% 55.6% 52.0% 37.8% 38.8%

DTT 39.3% 27.6% 12.4% 9.9% 22.0%

LN gdp 47.3% 31.1% 23.3% 11.5% 23.0%

LNST 43.1% 14.6% 21.1% 28.9% 47.5%
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MWG - CTCP Pau tw Thé Giéi Di Péng
Bao cao cap nhat doanh nghiép B S C

Piém nhén ky thuat:

-Xu hwéng hién tai: Tang gia

-Chi bao xu huwéng MACD: Héi tu dwong, MACD cét 1én dwdng tin hiéu.
-Chi bao RSI: Vung qua mua, pha kénh Bollinger trén.

-Buong MAs: 3 dwong MA duy tri xu hwéng téng.

Nhan dinh: MWG van duy tri xu hwéng ting manh tir sau khi tao nguéng day tai vao gitra thang
04. Thanh khoan cb phiéu van cao hon ngwéng trung binh giao dich 20 phién déng thuan véi da
téng ctia bwdc gia. Chi bao MACD van vai chi bao RSI déu cho thay tin xu hudng ting manh.
Puong gia cd phiéu van dang duoc nang d& béi dai may Ichimoku, va chua co tin hiéu dao chiéu
ki thuat. Hién twong nay cho thay xu hwéng ting kha vieng chéc.

Khuyén nghi: Mua cé phiéu tai viing gia 118-120, chét I&i tai ngwéng gia 135.8 va cat 16 néu
¢6 phiéu mat ngwéng hd tre 115.

MWG - Daily 8/16/2018 Open 120.8, Hi 122, Lo 120.6, Close 121.9 (1.6%) Vol 421,120 EMA(Close, 15) = 113.99, SL = 112.60, TL = 119.40, =103.40 150

127.2% 125.20)

TOct 2017 TApT Jul "Oct 2018 TApT TJul "Oct 2019 TApT Jul
WMWG - Volume = 421,120.00, =1,624,23550, =257,157.81, MA(Volume,20) = 936,934.00

WWG - RSI(15) = 82.33, BBT0p(RSI(15),15,2) = 84.87, BBBONRSI(15),15,2) = 62.20
¥ <R

e

S o
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MWG - CTCP Pau tw Thé Giéi Di Péng B SC

Khuyén céo str dung

Ban béao céo nay clia Cong ty C phan Ching khoan Ngan hang PAu tw va phat trién Viét Nam (BSC), chi cung
cap nhitng théng tin chung va phan tich v& tinh hinh hoat dong cla doanh nghiép ciing nhw di&n bién thi
trwong clia ¢d phiéu ctia doanh nghiép. Béao céo nay khong dwoc xay dwng dé cung cap theo yéu cau cla bat
ky té chirc hay c& nhan riéng |1& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha ddu tw chi nén
st dung cac théng tin, phan tich, binh luan ctia Ban bao céo nhw 1 ngudn tham khao truwéc khi dwa ra nhitng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy béo va quan diém trong bao céo nay dwoc
dwa trén nhitng ngudn di liéu dang tin cay. Tuy nhién Cong ty C phan Chirng khoan Ngan hang dau tw va
phat trién Viét Nam (BSC) khong dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu
bat ky mét trach nhiém nao ddi voi tinh chinh xAc clia nhitng théng tin dwoc d& cap dén trong béo céo nay,
cting nhw khéng chiu trach nhiém v& nhirng thiét hai dbi véi viéc st dung toan bd hay mot phan ndi dung clia
ban bao céo nay. Moi quan didm ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sw can nhic
can trong, céng minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay dbi
ma khéng can bao trwéc. Ban béo céo nay cé ban quyén va la tai san cta Cong ty Cé phan Chirng khoan
Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khéng cé sw déng y
clia BSC déu trai luat. Bat ky noi dung nao cua tai liéu nay cung khéng duwoc (i) sao chup hay nhan ban & bt
ky hinh thtrc hay phwong thirc ndo hodc (i) dwore cung cip néu khong dwoc sw chap thuan ctia Cong ty Cb
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 Hé 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://mww.bsc.com.vn
Bloomberg: BSCV <GO>
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