NGANH: BAN LE

ATTRACTIVE

Tong quan vé Doanh nghiép

Cong ty C6 phan Pau tu Thé Gidi Di Pong (MWG) niém yét
va giao dich trén S¢ Giao dich Chimg khoan Thanh ph6 Ho
Chi Minh (HOSE) tir thang 07/2014. Cong ty quan Iy van hanh
cac chudi ban 1¢ thegioididong.com, Dién May Xanh, Béch
Hoé& Xanh cung trang thuong mai dién ta Vuivui.com.
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8 Doanh thu (1) HLNST(ty)

Théng ké gia ¢ phiéu

Cao nhit 52 tudn (VND) 131,000
Thép nhét 52 tuan (VND) 80,600
KLCP khép 1énh TB 10 phién 287,408
Théng tin C6 phiéu

Gia tri von hoa (ty dong) 36,763.94
KLCP Iuu hanh 442.94 triéu
P/B 4.38
EPS 6,499
P/E 12.77
Ti suét lgi nhuin

Ti sut LN rong 3.33%
ROA 11.31%
ROE 38.68%
Chi s tai chinh

Téng ng/Tong tai san 0.68
Téng no/ Vén CSH 2.13

Biéu d6 k¥ thuat 1/01/2018 — 25/04/2019

W Closing Price: 82.8 O SMA (200 83.28
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CTCP Pau tw Thé giéi Di dong
(HOSE: MWG)
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MWG — Tiém ndng ting truéng trong twong lai
nho Dién Mdy Xanh va Bach Hbéa Xanh

Luan diém diu tu

MWG 1la doanh nghiép ban 1¢ dau nganh trong linh vuc ban ¢
dién thoai di dong, thiét bi dién may hang dau tai Viét Nam véi
thi phan lan lugt khoang 45% va 35%. Thi truong smartphone
dang c6 dau hiéu bdo hoa vi vay cong ty da chu dong chuyén dbi
céc cira hang Thé Gigi Di Pong thanh Pién May Xanh va Dién
May Xanh mini . Trong cac nam t4i chudi Dién May Xanh sé 1a
ddng luc ting truong chinh cho M WG. SBS danh gia MWG &
mirc Trung Lap (chi tiét xem phan Khuyén nghi).

Piém nhin doanh nghiép

Chudi Dién Mday Xanh (PMX) la déng luc ting truong chinh va
S€ tang trucng manh mé trong nam 2019

e Doanh thu mang PMX 2018 dat 47,584 ty chiém 55% co cau
doanh thu caa MWG.

e Tdong s6 cira hang PMX tinh dén cudi 2018 1a 750 dy kién sé
¢6 thém 150 ctra hang 2019.

e Tiép tuc chuyén d6i cac ctra hang TGDD thanh DMX va
PMX mini-ddy la mé hinh m&i c6 doanh thu cai thién 30%
so voOi trude day.

Bach Hoéa Xanh (BHX) diroc mo réng manh mé, tiém néng ting
truong trong twong lai

e MWG 1én ké hoach nhan rong cira hang trén toan quéc, ting
s6 lugng tir 510 1én hon 700 dén cudi nam 2019.

e Dy kién dén cudi naim 2019 BHX s& dat diém hoa vén (trude
chi phi quan 1y).

e Kénh ban 1¢ truyén théng chiém 94.3% trong khi kénh hién
dai chi méi chiém 5.7%, vi vay du dia phat trién cho BHX
con rat 1om.

Thi truong smartphone c6 ddu hiéu bdo hoa

e Du bdo tur cong ty nghién ctru thi truong IDC: 2019 s& la mot
nam tang trudong am doi voi cac 16 hang smartphone toan cau,
wée tinh chi co khoang 1.39 ty may dwoc ban ra, thdp hon
0.8% so voi nam 2018.

e Ca Apple 1an Samsung déu dang phai déi mat v6i nhimng
thach thirc 16n khi doanh s6 sut giam.

Mdng bdn lé online ciia MWG phdi canh tranh voi cac trang web
mua sdm trec tuyén 1om va co tiém hec Kinh té manh

e 3 Ong 16n trong nganh TMPT la Lazada v&i sy hau thuin cua
Alibaba, Shopee va Tiki v&i sy hiu thudn ctia Tencent.

e Nam 2018, Alibaba diu tu thém 2 ty USD vao Lazada , SEA
dau tu thém hon 1,200 ty vao Shopee. Trong 2017, JD dau tu
thém 44 tri¢u USD vao Tiki.

Riii ro dau tw

- Doanh thu mang ban 1¢ dién thoai va cac thiét bi di dong c6 xu
hudng giam tir cac nam sau.

- Chudi BHX dang trong qua trinh mé rong , can thém kha nhiéu
thoi gian dé xay dung lai thoi quen clia ngudi tiéu dung.

- Chis6 ROA, ROE giam nhanh, thé hién hiéu qua s dung dong
v6n cia MWG dang bi suy giam.




Phan tich doanh nghiép

CO HOI

- 90 triéu dan sb tré va co xu
huéng gia tang tiéu dung
gua moi nam.

- Ty lés6ho gia dinh Viét
Nam dang so h tu ¢ c s an
phdm dién 1 anh ¢ on th 4p,
dudi 40%.

- Hon 90% dang nim gi it
boi Cho truyén thong va cira
hang nh6 1é. Chua c6 nhiéu
doanh nghiép tham gia
chiém linh thi phéan & phén
khuc siéu thi mini.

PIEM MANH

- La doanh nghi ¢p banle
dau nganh, cé thuong hiéu,
uy tin trén thi truong.

- MWG c6 nang luc quan
Iy, nhan su tot theo hé
thong ERP.

- MWG c6 hé théng phan
phdi rong kh ap, trai nhiéu
tinh thanh noi c¢ it d6i thu
canh tranh hon so0 V&i cac
thanh phé 16n.

- MWG cédichvu hau
mai, tu van, chim soc
khach hang tot.

THACH THUC

- Thi truong smartphone co
dau hiéu bao hoa.

- Canh tranh kh &c li ét tir ¢ 4c
d6i thinhu : FPT Retail,
Digiworld, Vinsmart, Viettel
Store, Lazada, Shopee va Tiki.

- Viée ky két nhitng Hiép dinh
Thuong mai tu do tao ap luc
canh tranh v6icac doanh
nghiép quc té.

- Mang dién may c6 doanh
thu 16n tuy nhién bién lgi
nhuén lai thap.

PIEM YEU

- Phuong thirc tuy énd ung
nhan su ¢ on chua linh ho at,
kho d6n nhan nhan tai tir doi
Nngl cuia minh.

- Viéc tham giav aocacmd
hinh kinh doanh m i chua ¢ 6
nang lucqu anl yv akinh
nghiém quan ly.

- No phai tra cia MWG ¢ mitc
cao gip 2.1 lan vén chu s
hitu, trong d6 no ngan han
tang hon 2,000 ty so v&i 2017,

So sanh tai chinh cac doanh nghiép trong nganh.

Cic chi sé

DGW
2018 2017

ROE (%) 4524%| 38.66%| 44.20%| 3557% 12,01% 15.24%
ROA (%) 11.71% 11.30% 6.76% 7.69% 5.46% 5.81%
ROIC (%) 21.86%| 24.15% 18.38% 11,22% 7.10% 8.93%
EPS 6.958 6.491 7.247 4.961 1.943 2.722
P/E 12,00 12,86 7.27 10,62 11,63 8.30
P/B 4.48 4,13 2,65 3.16| 1.34 1.20
No/TTS 0.74 0.68 0,79 0,78 0.57 0.66

Dinh gia doanh nghiép

(1) PP Sosanh P/E:

EPS hién tai la 6,500 va chang t6i dua P/E cia MWG & miic
cén trong vé ngang bang P/E trung binh nganh 1a 11 (P/E cua
MWG dang cao hon P/E trung binh ctia cdc doanh nghiép dau
nganh tuong duong 1a 11)

Gia tri hgp ly cia MWG: 71,500

(2) PP Chiét khiu dong tién (FCFF): Véi vi thé dimg dau trong

linh vic ban 1¢ Thé gioi di dong , cac chudi Pién May Xanh,
Bach Hoa Xanh sé tang truong manh mé trong cac nam tiép
theo sé dem lai d oanh thu, loi nhuan déu dan , 6n dinh cho
MWG.

Cic gia dinh: (1) DT nam 2019 dat 108,450 ty dong, LNST
dat 3,571 ty ddng; 2019-2022: DT ting truong 20%; téc do
tang truong bén vimg sau nim 2022: 1% (2) Chi phi VCSH
(re): 15%; Chi phi n¢ (rd): 6.2%; WACC: 9.1%

Gia tri hop 1y ciia MWG: 104,500

PP dinh gia  Két qua Titrong  Gia muc tiéu
P/E 71,500 50% 88,000
FCFF 104,500 50%

Khuyén nghi - Trung Lap

SBS nhan dinh: MWG van duy tri vi tri s6 mot ~ trong linh vic
béan 1é dién thoai va cac thiét bi di dong, chudi Dién May Xanh sé
tang truong manh mé trong ndm 2019. Thi truong smartphone
dang du bao da bdo hoa. Mang dién may c6 doanh thu 16n tuy
nhién bién loi nhuén lai thap , chudi Bach Hoa Xanh dang trong
qua trinh mo rong, can thém kha nhiéu thoi gian dé xay dung lai
thoi quen cta nguoi tiéu dung . Vivay SBS danh gia MWG &

murc Trung Lap.
§ Neutral

Khuyén nghi:

Iém tuy nhién bién lgi nhudn

Mang dién may co doanh thy
lai thap.

* BHX cén thém nhiéu th&
gian de xdy dung lai tho
quen ciia ngudi tiéu ding.

. Thi trwong smartphone c6
dau hiéu bao hoa.



KHUYEN CAO

Chiing t6i chi sir dung trong béo céo nay nhitng thong tin va quan diém dugc cho 1 déng tin cdy nhit, tuy nhién
chung t6i khong bao dam tuyét ddi tinh chinh xac va day dii cia nhitng thong tin trén. Nhimg quan diém c4 nhan
trong bao c4o nay da duoc can nhic can than dya trén nhitng ngudn thong tin ching t6i cho 1a tot nhat va hop 1y nhat
trong thoi diém viét béao cao. Tuy nhién nhimg quan diém trén c6 thé thay ddi bat cir 14c nao, do d6 chiing toi khong
chiu trach nhiém phai thong bao cho nha dau tu. Tai lidu nay s& khong dugc coi 1a mot hinh thirc chao ban hoic 16i
kéo khach hang dau tu vao bat ki c¢6 phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can bo cong nhan
vién hoan toan c6 thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu ddi véi cd phiéu duge dé cap
trong bao c4o nay. SBS s& khong chiu trach nhiém vai bat ki thong tin nao khong nim trong pham vi bao cao nay.
Nha dau tu phai can nhic ki ludng viéc sir dung thong tin cling nhung cac du bao tai chinh trong tai lidu trén, va SBS
hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hodc gian tiép niao do sir dung nhitng thong tin d6. Tai
lidu nay chi nhim muc dich luu hanh trong pham vi hep va s& khong dugc cong bd rong rii trén cac phuong tién
truyén thong, nghiém cam bét ki sy sao chép va phan phdi lai ddi vai tai liéu nay.

Chuyén vién phan tich

Hoang DPirc Viét Nguyén Tudn Anh
viet.hd@shsc.com.vn Anh.nt@sbsc.com.vn

Nguwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
WWWw.shsc.com.vn

Chi nhanh Ha Nai

Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd két noiL daw fur
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