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Khuyén nghi: MUA

Phan Quéc Blru (PTCB)
buupg@bsc.com.vn

Gia muc tiéu 171,100
Gia dong ctra 106,200
Upside 61.1%

Lé Quéc Trung (PTKT)
trunglg@bsc.com.vn
Gia muc tiéu N/A
Gié cut loss 105,000

Dir liéu thi trwwéng

Sé lwong cp (Triéu CP) 453
Vén hoéa (ty ddng) 48,131
Gi4 cao nhat 52 tuan 129,500
KLGD Tbinh 10 ngay (cp) 547,481
Sé hiru NDTNN 49%

C6 dong I&n

DRAGON CAPITAL GRO 3.50
PYN ELITE FUND 3.16
NTASIAN DISCOVERY M 2.64
AMERSHAM INDUSTRIE 1.99
WAREHAM GROUP LTD 181

Dién bién gia (1 nam)
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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

Cac béao céo khac

Link

BSC Research

Duy tri muc tiéu ké hoach kinh doanh 2020

Dinh gia

Ching t6i duy tri khuyén nghi Mua cd phiéu MWG véi gia muc
tiéu 171,100 déng/cp (+61.1% so véi mc gia dong ctra ngay
24/02/2020) dwa trén hai phwong phap dinh gia FCFF (50%) va PE
(50%). Gia dinh mtrc PE dinh gia 16.0 1an

Dw bao két qua kinh doanh 2020

Doanh thu thuan va loi nhuan sau thué 1an lwot woc dat 127,186 ty
ddng (+25.1% YoY) va 4,942 ty ddng (+28.8% YoY), EPS 2020F =
9,936 ddng/cp (da bao gdm phan ESOP pha lodng), P/E FW 2020=
10.7x.

Catalyst

- Mang BHX sé& hoa vén & cép dd ctra hang vao 2020, tiép tuc md
rong quy md lén khodng 1,800 ctra hang

- bién May Xanh van tiép tuc 1a dong lwc tang trwéng chinh cho
MWG trong 2 ndm t&i nhd vao chién lwoc (1) mé réng clra hang
(150 ctra hang trong ndm 2020), (2) Gia ting sé lwong san pham
trwng bay (SKUs), (3) Trién khai ban cac san phdm méi.

- T6i wu héa hoat dong kinh doanh, tiét gidm chi phi SG&A, cai
thién bién lgi nhuan rong.

Rui ro Dau tw

(1) RUi 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& rong chudi BHX
cham hon so v&i ké hoach dét ra, (c) Doanh thu binh quan méi ctra
hang ko duy tri dwoc murc cao.

(2) Cac khé khan cia MWG khi d&y manh mé rong chudi BHX bao
gdm (a) Giai quyét bai toan logistic van chuyén tir DC téi clra hang,
(b) Céc bai toan kinh doanh dé cé mirc gia ban canh tranh hon.

(3) Sw suy gidm doanh thu binh quan méi clra hang trong béi canh
mé& réng ra cac tinh thanh c6 mc chi tiéu va théi quen tiéu dung
khéc.

Cap nhat KQKD

(1) Ly ké nam 2019, MWG ghi nhan doanh thu thuan dat 102,174
ty dong (+18.1% YoY) va loi nhuan sau thué dat 3,838 ty dong
(+33% YoY).

(2) Két qua kinh doanh T1/2020 ghi nhan mc kha quan trong
bdi canh chwa chiju tac déng tiéu cwe tir dich CoVid -19 va mirc nén
KQKD T1/2019 dat mlrc cao

(3) Bién lgi nhuan gép dw kién tiép tuc dwoc cai thién trong
ndm 2020 dw kién 1&n mc 19.9% theo dw bao ctia BSC.

(4) Anh hwéng dich cim Covid-19. Ban |&nh dao MWG cho biét
hién tai chwa nhan thdy céc tac déng tiéu cuc anh hwéng nghiém
trong dén hoat dong kinh doanh va khéng cé y dinh didu chinh ké
hoach kinh doanh. Ngoai ra, v& phia céng ty d& c6 nhitng phwong
an déi pho phu hop trong trwéng hop dich bénh cé nhitng anh
hwdng manh hon
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Lily ké ndm 2019, MWG ghi nhan doanh thu thuadn dat 102,174 ty déng (+18.1%
YoY) va lgi nhuan sau thué dat 3,838 ty dong (+33% YoY), twong dwong lan luot
95.8% va 98.5% so v&i dw bdo cta chang téi. Pong lwec dan dét tang trwdng chinh chi
yéu van dén tir (1) Nhém nganh hang kinh doanh chinh nhw dién t& (+13% YoY), dién
lanh (+32% YoY), dién gia dung (+41% YoY) va dién thoai (+2% YoY) déu ghi nhan mac
tang trwdng cao hon nhiéu so véi trung binh nganh va (2) Bién lgi nhuan gop cai thién
manh tir mirc 17.7% nam 2018 1én mirc 19.1% nam 2019.

S6 lwong clra hang va bién loi nhuan Dy phéng tang trudng lgi nhuén va doanh thu BHX
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Nguén: BSC Research, MWG

Két qua kinh doanh T1/2020 ghi nhan mic kha quan trong bédi canh chwa chiu tac
dong tiéu cwe tir dich CoVid -19 va mire nén KQKD T1/2019 dat mipc cao. Doanh thu
va lgi nhuan sau thué 1an lwot ghi nhan mire 12,560 ty dong (+21% YoY) va 553 ty dong
(+22% YoY). Pong luc tang trwdng chinh dén tr hdu hét cac nganh hang véi doanh thu
cla (1) Thé gidi di dong (+10% YoY), (2) Dién may xanh (+22% YoY) va (3) Bach Hoéa
Xanh (+110% YoY). Chang toi lwu ¥, mirc nén KQKD T2/2019 |a kha thdp do dé it nhiéu
c6 thé hd tro cho khad nang ghi nhan mlc tang trudng loi nhuan T2/2020 ctia MWG khi
bdi canh dich CoVid-19 dang xay ra.
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Ngudn: BSC Research, MWG

Cac diém dang chu y cua tirng chudi trong ndm 2019 va dw bao 2020.

«Chubi Thé gi6i di dong - Dot pha méi tir nhom sén phdm ddng hé va laptop . Déi véi
chudi ddng hd, méc du chi méi déng gop 0.8% co cau doanh thu nam 2019 (twong
dwong 800 ty ddng), tuy nhién day la mang c6 bién loi nhuan twong dbi tét. S6 lwong
ctra hang shop-in-shop th&i diém cudi ndm 2019 dat 253 clra hang. Trong ndm 2020,
MWG c6 ké hoach tang sb ctra hang shop-in-shop c6 mé&t hang déng hé 1én 500 ctra
hang. Theo wéc tinh cha ching t6i, doanh thu t nhém ddng hd nam 2020 cé thé wéc dat
khodng 3,900 ty dong, twong dwong chiém 3% DT 2020, véi gia tri binh quan mét san
phdm khoang 1.3 triéu ddng. Ngoai ra theo chia sé ban |anh dao, muc tiéu dy kién nadm
2021 sé phu séng khoang 1,000 ctra hang tir mic 500 clra hang nam 2019.

BSC Research
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Pién May Xanh — Déng lwc tang trwéng dén tir (1) SSSG duy tri téc dd tang trwéng
o6n dinh, (2) P4y manh mé réng chudi ctra hang va (3) Hoan tat viéc thay déi lay-out
cho chudi DMX Mini. Trong ndm 2019, DMX ghi nhan doanh thu dat 22% YoY, dat
58,293 ty dong, déng gop chinh trong tang trwdng cia MWG. Sé lwong clra hang cubdi
nam 2019 dat 1,018 ctra hang (+20% YoY). Sé lwong clra hang DMX — Mini da thay dbi
lay-out m&i dé tdi wu héa kha ndng trwng bay va ting doanh thu ban hang dat 483 cira
hang.

*Bach Héa Xanh — Duy tri (1) Téc dé6 m& méi clra hang & mirc cao va (2) Doanh thu
binh quan méi ctra hang 6n dinh & mirc 1.3 ty déng/thang mac dU mé réng t&i cac
khu vwe c6 mirc do chi tiéu thadp hon. Cudi nam 2019, tdng sb clra hang BHX dat
1,008 ctra hang va doanh thu trung binh cra hang méi thang dat trén mac 1.3 ty déng
(+45% so v&i mire binh quan 900 triéu ddng/thang nam 2018).

Mac du ghi nhan mre doanh thu trung binh méi ctra hang téng trong nira ddu nam 2019,
xu hwéng nay da khéng con dwoc duy tri tr T8/2019 ghi nhan mic 6n dinh 1.3 ty
ddng/thang chi yéu do (1) Phan 1&n clra hang m& méi ndm 2019 mé rong ra khu vwc
Pdng bang Séng Clru Long, Duyén hai nam trung bd (Ién dén 21 tinh thanh), cac khu vuc
nay c6 mrc thu nhap va chi tiéu thap hon va (2) Cac clra hang m& méi tap trung chinh
vao cubi nam chwa dong gop day du vao doanh thu. Xét vé mat dia ly, ty trong s lwong
ctra hang tinh tang I&n mirc 57% tr mirc 8% nam 2018, 43% con lai dén tir clra hang &
TP HCM.

BSC danh gia diém tich cwe ctia chubi BHX chinh 1a tuy tdc dd mé réng rat nhanh
(~70 clra hang/thang), tuy nhién doanh thu binh quan ctra hang gitr & mic kha dn dinh
cho thay (1) Nhém ctra hang & khu vwe thanh phd HCM duy tri xu hwéng cai thién doanh
thu va (2) Pa dang héa sé lwgng san pham két hop mé hinh ban db gia dung. Ching toi
tin réng trong twong lai mirc doanh thu trén méi clra hang nay sé cai thién nho vao sy
thay d6i dan théi quen tiéu dung tir truyén thdng sang hién dai & khu vwc tinh. Doanh thu
binh quan méi ctra hang BHX trong thang 1/2020 dat khodng 1.35 ty dong /thang (sau khi
loai trir &nh hwédng tir viéc BHX chi hoat dong 23 ngay do Tét).

Dinh hwéng 2020 — Tap trung tang do phu tai mét sé tinh thanh nhéat dinh, dw kién
mé& mé&i tir 700-1,000 clra hang nadm 2020. Theo chia sé tir ban |&nh dao, nham muc
dich t6i wu héa van hanh trung tam phan phdi va DC, BHX chi tap trung m& mai tang do
phu tai khoang 5 tinh thanh.
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Bién lgi nhuan gép duw kién tiép tuc dwoc cai thién trong nam 2020 dw kién 1én
mirc 19.9% theo dw b&o ctia BSC. Theo d6, sw cai thién bién loi nhuan dién ra & tat ca
cac nhém nganh hang bao gébm chudi (1) Bién may xanh + Thé gidi di ddng va (2) Bach
Hoéa Xanh. Ngoai ra, ban lanh dao ciling ky vong viéc cai thién bién lgi nhuan gdop BHX
trwdc hldy hang va mat mat t¢ mic 24% nam 2019 Ién 26%-28% nam 2020 va lén
khoang 30% dén ndm 2021. Theo dé, ching tdi ky vong bién loi nhuan gép cia MWG
trong giai doan nay sé tiép tuc cai thién dén tir nhirng nguyén sau:

+(1) Pa dang héa danh muc san pham. T&r Q3/2019, MWG da chd déng da dang héa
danh muc hang héa, tang SKus véi nhiéu phan khic gia va thwong hiéu méi, tap trung
nhiéu & cac phan khuc trung cép/binh dan cho khach hang dé Iwa chon. Nhém nhan hang
mé&i nay ghi nhan mac san lwong tiéu thu 1&n, tuy khéng dem lai déng gop nhiéu trong
doanh thu nhwng murc bién lgi nhuan kha tét. Mot s6 mat hang méi dwoc dwa vao kinh
doanh nhw may loc khéng khi, may anh DSRL, may bom nwéc, dung cu cam tay, dong
ho, mét kinh va mét sb nhan hang méi nhw Beko, Casper, Skyworth,....

+(2) Gia tang san pham hang gia dung, hang private label va cac san pham méi.
Nhém hang gia dung |a nhém cé muc bién loi nhuan kha tbt, hién tai nhém nay dang
dong gop tr 7-8% doanh thu cia MWG, véi viéc két hop md hinh shop-in-shop & 1,000
clra hang DMX va thir nghiém khodng 100 clra hang BHX, ching téi cho rang ty trong
nay sé tiép tuc gia tang va la déng lwc gitp MWG cai thién bién loi nhuan gop. Ngoai ra
trong giai doan tiép theo, MWG sé tiép tuc thtr nghiém cac nhém hang OEM va tang ty
trong hang private label & cac mang.

+ (3) Téi wu hoa cai thién hoat déong & chudi Bach Héa XanhBién lgi nhuan gdp sau
hdy hang va méat mat dat trén 19% trong nam 2019, cai thién +3% so v&i mic bién loi
nhuan gép nam 2018. Riéng thang 12, mc bién lgi nhuan gbép da vwot 20%. Mirc bién
loi nhuan gdp cai thién manh cha yéu dén tir (1) Tang ty trong déng gép hang thwc pham
twoi séng, hang mat va hang déng lanh 1én mirc 50% nam 2019 so véi mirc 40% cuing
ky, (2) Pa dang héa san pham, tang ty trong nhém hang san phdm nhap khau va (3) Téi
wu hoa khau mua hang héa va chubi cung (rng. Ngoai ra, v&i quy méd ctra hang va doanh
thu dang tang nhanh tlr BHX, ching tdi ky vong cac san phdm FMCG cua chudi BHX sé&
cé mirc gia nhap hang hoa tét hon tir d6 gitp cai thién bién loi nhuan.

Dw bao KQKD 2020

BSC du bao doanh thu thuan va lgi nhuan sau thué Ian lvot wéc dat 127,186 ty dong
(+25.1% YoY) va 4,942 ty déng (+28.8% YoY), EPS 2020F = 9,936 dbng/cp (da bao gom
phan ESOP pha loang), P/E FW 2020= 10.7x. dwa trén cac gia dinh sau:

- 86 lwong clra hang (SLCH) m& mai trong nam 2020 cta chudi DMX la 150 clra hang.
S6 lwong ctra hang BHX m& mai 1a 800 clra hang, twong dwong tdng sb ctra hang BHX
dat 1,808 clra hang vao cudi nam 2020, doanh thu binh quan méi clra hang BHX dat 1.35
ty déng/thang (+8% YoY)

- Tang trwéng binh quan cla chudi PMX va TGDD (SSSG) la 6%.

- Bién Igi nhuan gdp ctia MWG cai thién Ién mrc 19.9% tir mrc 19.1% nam 2019.

- Ty & chi phi ban hang va quan ly doanh nghiép/Doanh thu thuan cia MWG n&m 2020
la 14.7%.
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Doanh thu

L¢i nhuan gép

Chi phi SG&A/DTT
Loi nhuan réng

BSC Research

MWG - CTCP DPau tw Thé Giéi Di Pong B SC
Bao cao cap nhat doanh nghiép
2018 2019 2020F 2021F 2022F 2023F
87,738 103,485 129,426 156,655 183,689 208,660
% Tang trudéng 30.4% 18.1% 25.1% 21.0% 17.3% 13.6%
Thé giéi di déng 34,607 33,207 31,802 30,212 28,701 27,266
% Téng trudng -0.3% -4.0% -4.2% -5.0% -5.0% -5.0%
Dién May Xanh 47,584 58,239 74,172 88,560 102,779 114,393
% Tang trudng 56.0% 22.4% 27.4% 19.4% 16.1% 11.3%
Bach Héa Xanh 4,326 10,728 23,452 37,884 52,209 67,001
% Tang trudng 279.9% 148.0% 118.6% 61.5% 37.8% 28.3%
15,292 19,488 25,529 31,280 36,989 42,325
Bién LNG goép 17.7% 19.1% 20.0% 20.2% 20.4% 20.5%
13.0% 14.0% 14.7% 15.0% 15.0% 15.0%
3,788 5,057 6,506 7,823 9,509 11,162
% Tang trudng 30.6% 33.2% 28.8% 23.4% 23.1% 17.4%
Bién loi nhuan rong 3.3% 3.7% 3.8% 3.9% 4.1% 4.2%
Bang chiét khau déng tién 2020 2021 2022 2023 2024
Dong tién tr do céng ty (FCFF) 5,274 3,474 4,819 6,313 6,790
Tdng gia tri chiét khdu dang tién 5 nam 22,237 23158 19,968 15,906 11,020
Gia tri cudi cing 101,748 142,243 101,748 101,748 101,748
Chiét khau gia tri cudi cing 66,392 84,219 66,392 66.392 66,392
Téng gia tri chiét khéu 88,629 108,377 86,360 82,297 77,411
Trir Mo 8,468 8,094 9,310 10,773 12,218
Cing Tién mat 2,875 4,301 9,330 16,566 23,695
Téng gia tri céng ty 83,036 105,084 86,879 88,000 88,888
Sé lweng cb phidu lwu hanh (tridu) 454 454 454 454 454
Gia tri hop Iy (VND) 183,101
Phirong phap PE 2020 2020 2020 2020 2020
EPS pha loang 9,936 12,263 15,098 17,724 0
PE 16 16 16 16 16
Gia tri hop Iy (VND) 159,000 196,200 241,600 283,600 0
Phwong phap Gia Ty trong Glsut;:h CT;J;':: [\;;nAgg;h
FCFF 183,101 50% 91,550 Rf 5.60%
PO/ED 159,000 50% 79,500 Beta 0.78
100% 171,100 Ke 14.05%
Gia hién tai 106,200 Kd 4.98%
Upside 61.1% E/A 19.67%
Khuyén Nghi RS VTN DIA 50.33%
Tax rate 23%
WACC 8.91%
g 2%
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MWG - CTCP DPau tw Thé Gi&i Di Dong
Bao cao cap nhat doanh nghiép B S C

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

2015 2016 2017 2018 2019
Doanh thu thuan 25253 44613 66340 86516 102174 Bong luc dén dét téing trrdng chinh chl yéu van
LN gop 3922 7214 11,142 15292 19,488 gﬁg t; e(; )t L’;‘ ?f;g ;}gig?(;?;gnkl;’nhhdgzn; A;C?(Icr:\?),
DT tai chinh 81 135 251 342 631 dién gia dung (+41% YoY) va dién thoai (+2%
CP tai chinh (41) (120) (234) (437) (570) YoY) déu ghi nhan mrc tdng trwdng cao hon

Chi phi I3 vay (39) (120) (233) (436) (568) nhiéu so véi trung binh nganh va (2) Bién loi
nhuén gop céi thién manh tr mirc 17.7% nam

Chi phi ban hang (2,351) (4,288) (7,017) (9,660) (12,437) 2018 1am rerer 10 49 m&m 9010
CP QLDN (249) (935) (1,345) (1,762)  (2,074)
L&i/13 HDKD 1,362 2,007 2,795 3,774 5,035 Ty 1& C[ﬂ phf bér} hang va quan Iyi doar'1h nghiép
mason  ® 0w IS iso s e deo
LN truére thué 1386 2006 2809 3786 5053 va chudi ctra hang Bach Hoa Xanh, ching toi ki
LN sau thué 1,076 1,578 2,207 2,880 3,836 vong trong twong lai, ty 1& nay sé gidm khi cac
LN CB thidu s6 4 1 1 2 2 ctra hang m@i dwa vao hoat dc}ng hiéu qua gitp
N Cty me 1072 1677 2206 2879 3834 cho chi phi van hanh DC gidm thiéu.
EPS
TS ngén han 6176 12288 18863 23372 35012 Hang tén kho chiém tj trong I6n trong TS ngan
Tign va T Tign 344 997 3411 3800 6252 ['yagéﬂ; éi“gdr‘;;ic ;';9;9;” dhégg”s(')ev‘ﬁt 52;:15;“
Phai thu ngén han 636 1,411 2,766 1,543 1,815 cha yéu dén tir viec MWG trién khai déy manh
Tén kho 4,933 9,371 12,050 17,446 25,745 mé [c}ng cac chubi 9ffa hang DMX va BHX va
TS ngén han khéc 264 510 636 583 1199 chuan bj cho mua tét thang 1/2020 thay vi thang
TS dai han 1,089 2,566 3,960 4,751 6,696 2 nhu nam 2019.
Phai thu dai han 112 180 242 314 375
TSCH 849 2,096 3,464 3,333 5,404
TS d& dang dai han 43 80 35 257 87
TS dai han khéc 85 210 219 787 774
Téng TS 7,266 14,854 22,823 28,123 41,708
Ng phai tra 4,782 11,013 16,914 19,139 29,565
No ngén han 4,782 11,013 15,714 17,929 28,442
Vay ngén han 2,053 4,789 5604 5836 13,031
No dai han - - 1,200 1,210 1,122
Vay dai han - - 1,200 1,208 1,122
Vén chii s& hiru 2,484 3841 5909 8,983 12,144
Vén gép 1,469 1,540 3,170 4,435 4,435
LN chua phan phdi 978 2,262 2,699 3,990 7,150
Tbng ngudn vén 7,266 14,854 22,823 28,123 41,708
% yoy DT 369% 505% 598% = 449% 305% Bién loi nhuan gdp nam 2019 tiép tuc cai thién
Bien In gop 155% 162%  16.8%  17.7% 16.1% Ién m&rc 19.1% t&r m&rc 17.7% cung ky nam 2018.
L&i vay/DTT 0.2% 0.3% 0.4% 0.5% 0.6%
CP ban hang/DTT 9.3% 9.6% 10.6% 11.2% 12.2%
CP QLDN/DTT 1.0% 2.1% 2.0% 2.0% 2.0%
Bién Igi nhuan rong 4.3% 3.5% 3.3% 3.3% 3.8%
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MWG - CTCP Pau tw Thé Giéi Di Don

Bao cao cap nhat doanh nghiép

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanhto 2015 2016 2017 2018 2019
Hs6 TT ngén han 1.29 1.12 1.20 1.30 1.23

Hs6 TT nhanh 0.20 0.22 0.39 0.30 0.28

2. Co cau vén

TSNH/ TTS 0.85 0.83 0.83 0.83 0.84

TSDH/TTS 0.15 0.17 0.17 0.17 0.16

Hs6 No/ TTS 0.66 0.74 0.74 0.68 0.71

Hs6 No/ VCSH 1.93 2.87 2.86 2.13 2.43

No ngén han / TTS 0.66 0.74 0.69 0.64 0.68

No DH/TTS - - 0.05 0.04 0.03

3. Nang lwc hoat dong

Vquay hang tén kho 6.0 5.2 5.2 4.8 3.8

Vquay phai thu 416.1 2785 79.2 96.1  323.4

Vquay phai tra 16.3 12.6 9.6 9.8 9.0

Sé ngay HTK 61.0 69.8 70.8 75.6 95.3

Sé ngay phai thu 0.9 1.3 4.6 3.8 1.1

S6 ngay phai tra 22.4 29.0 38.0 37.2 40.7

ccc 39.5 421 37.4 422 55.7

4. Kha nang sinh 1o

LNST/DTT (%) 43% 35% 33% 33% 3.8%
LNST/VCSH (%) 54.4% 49.9% 453% 38.7% 36.3%
LNST/TTS 202% 14.3% 11.7% 11.3% 11.0%
LN tir HDKD/DTT 54%  45% @ 42% @ 4.4%  4.9%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.70 3.50 3.86 3.42 331

DT/TTS 4.73 4.03 3.52 3.40 2.93

EBIT/DT 0.06 0.05 0.05 0.05 0.06

EBT/EBIT 0.97 0.94 0.92 0.90 0.90

13 rong/LNTT 0.78 0.79 0.79 0.76 0.76

6. Pinh gia

PE 15.9 11.3 16.7 13.1 #NIA
PB 6.9 4.7 6.2 4.2 #NIA
EPS 7,297 10,246 6,958 6,491 #NIA
BVPS 16,897 24,937 18,632 20,266 #NIA
7. Tang trwdng (%)

TTS 113%  104% 54% 23% 48%
No 68.4% 54.7% 53.8% 52.0% 35.2%
DTT 60.3% 76.7% 48.7% 30.4% 18.1%
LN gép 63.7% 83.9% 54.4% 37.3% 27.4%
LNST 50.7%  46.7% 39.8% 30.5%  33.2%

BSC Research

Hé sb thanh toan ngan va thanh toan nhanh van
duy tri miérc tt va lién tuc cai thién theo trng nam

Tbng no' vay ngén han va dai han 1a 14,153 ty
ddng tang 100.8% so vé&i cudi nam 2018. No cua
MW G tap trung chl yéu 1& & no ngan han, chd
yéu 1a dé tai tro cho vén lwu dong do MWG tap
trung ddy manh mé réng thém clra hang trong
nam 2019, tuy nhién ching téi lwu y, thu nhap tai
chinh ciia MWG van duy tri mic dwong do do,
chiang téi cho réng viéc tang no' vay ngén han
cht yéu dé tan dung téi da chénh l&ch 14 suét di
vay va tién gui.

Kha nang sinh & dwoc cai thién tét. Kha néng
tiép tuc cai thién kha nang sinh I&i cia MWG van
con dén twr viéc gia tang bién lgi nhuan nho tang
quy md thj phan ctia chudi Bién May Xanh va
chudi Bach Héa Xanh.
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MWG

- CTCP Déu tw Thé Giéi Di Déng BSC

Bao cao cap nhat doanh nghiép

WWG - Daily 2/25/2020 Open 105.2, Hi 106.1, Lo 105.2, Close 105.8 (-0.4%) Vol 270,390 EMA(Close, 15) = 108.89, 5L = 108.60, TL=108.60, Cloud = 112.25

DPiém nhén ky thuat:0

-Xu hwéng hién tai: Tich IQy.

-Chi bao xu hwéng MACD: HGi tu am.

-Chi bao RSI: trung lap, Xu hwéng di ngang.

Nhan dinh: MWG dang hinh thanh mé hinh 2 day sau khi diéu chinh manh tir viing gia 115.
Thanh khoang cb phiéu hién tai van kha yéu va & dwéi muc trung binh 20 phién, bao hiéu xu
hwéng tich Ity van sé tiép tuc. Chi bao RSI va chi bao MACD déu tiép tuc Ging hd xu huwéng nay.
Pwdng gia ¢b phiéu cling méi chi di ngang véi dai may Ichimoku, cho thdy xu hwéng ting van
chwa hinh thanh. Nhw vay, MWG sé tiép tuc nhip tich Iy quanh ngwéng gia 110 trong ngén han.

Khuyén nghi: Cb phiéu danh cho nha dau tw trung va dai han véi nén gia kha virng. Nha dau tw
c6 th& mé vi thé tai ngwéng gia 110 va chét 1ai tai ving khang cy 125-130, ct 16 tai nguéng gia
105.

100.0%

130

129.99]

128
...... L 1z
124

o |l A AN L 122
""""""""""""" ) 3 B L CLCEEEEERERR PR PP e & 120

..... In L 11s

\ 116
|

_____ i SR o L Ppitl il R § N S 114

112

E T T R R PR e P e e e EEEEEE T CEREPEEE e S E L R R R - s L 110

L
L

102

"Sep "Oct "Nov "Dec '2020 "Feb

MWG -

olume =270,320.00, =1,239,204.50, =30,174.06, MA(Volume,20) = 779,351.00 4 2309 304

MWG - RSI(15) = 38.20, BETap(RSI(15), 15,2} = 50.65, BEBGHRSI(15),15,2) = 31.63

MWG - MACD(12,26) = -1.45, Signal(12,26,9) = -1.40
B S

MWG - MA(Close 20) = 109.17, MA1(Close 50) = 111.99, MAZ(Close 2 =109.96

BSC Research
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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>

BSC Research
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