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MUA CTCP PAu tu Thé gidi Di ddong (HSX-MWG)
Bao cao cap nhat (24/9/2020) Khuyén nghi dau tu
T Chiing t6i khuyén nghi Mua déi véi cd phiéu MWG va diéu chinh tiang
g!fi‘ hién tai - ig;;gg mg gia muc tiéu tir 129,000 Ién 137,800 VND/c8 phiéu so véi bao cao gan
o mu.c’tleu thang ! nhat. Chang t6i thuc hién danh gia lai tinh hinh kinh doanh cla cong ty va du
Tang/giam (%) 36.2% 145 doanh thu c6 thé dat 119,235 ty dong, v Ii nhudn trudc thué ting 18
Bloomberg MWG VN a0 o?n“t u fo the dat , ty ong, va Igi nA uar)m truoc thue tang len
V8n héa (ty VND) 42,646 5,509 ty dong, lan lugt tdng 16.7% va 10.7% thuc hién ciia nam 2019.
Bién dong 52 tuan (VND) 94,200 - 123,400 R R R
KLGDBQ 12T (000 cp) 1,063,999  Thong tin cap nhat
GTGDBQ 12T (ty VND) 99.6 )
SG hitu NDTNN (%) 64.3% - Thir nghiém thanh cong va bat dau mé rong mé hinh Pién May
SG hitu NDTNN hién tai (%) 64.3% Xanh Supermini (PMS) nh3m khai thac nhu ciu thj trudng chua dugc dap

Nguon: Bloomberg (g tét & huyén, xa, thi trdn vung sau ving xa. Tinh dén 31/8/2020, c6 19

clra hang BMS, & cac tinh Tién Giang, Long An, va Hau Giang, doanh thu

Di&n bién gia c8 phiéu MWG 12 thang trung binh mdi ctra hang dat 1.2 ty dE'“)ng/théng, déng goép cho MWG gan 40
ty dong doanh thu Iy ké tinh dén cudi thang 8.
140 8,000
120 hﬂ"\ - 7,000 " X L < . ) A , P
W . 6.000 - Doanh thu trén moi cira hang BHX tang tir 1.1 ty Ién 1.2 ty/ thang.
100 i 5:000 T6ng doanh thu clia chudi BHX trong thang 8 téng 80% so vdi cung ki ndm
ig - 4,000 ngodi. Sau khi hoan thanh ké hoach m@ 100 ctra hang/théng trong 6 thang
40 - 3,000 dau nam, k& tir thang 7, BHX tap trung néng cao chat lugng doanh sb trén
- 2,000 K o 1
! mOi cua hang.
20 - 1,000 9
0 chhh o o6 666 oo o - Tung ra thi trédng mo hinh BHX "5 ty” dién tich 500 m2 va muc tiéu
— = = A &N o &N oA AN AN A TR , ’ . ~ 2
8 8 a 8 8 3 8 g g a a 8 8 doanh s6 5 ty dong/ctra hang/thang. Tinh dén 31/8/2020, MWG da md 25
S SSdodgdooSooooo clra hang BHX “5 ty”, doanh thu mang vé& dang &n tugng, trung binh 4 ty
2 -N58838E88588 ddng/thang/clra hang, ¢ clra hang doanh thu I1&n tdi 5.5 ty d6ng/thang.

KLGD '000CP === Gia '000VND

Pon vi FY19A FY20F FY21F FY22F

Doanh thu TYVND 102,174 119,235 139,724 161,078

Dién bién gia 1T 3T 12T EBIT Ty VND 4,977 5,753 7,242 9,032

MWG (%) 14.60% 12.41% -23.66% Lgi nhuan rong Ty VND 3,836 3,711 4,789 6,384
VN Index (% 5.16% 463%  -10.30% Lgi nhuén rong

(%) o o ° (o ban) Ty VND 3,836 3,711 4,789 6,384

. EPS VND 8,471 8,194 10,575 14,097

o Nguon: Bloomberg Ting trudng EPS % 33%  29.1%  33.3%

Cd cau co dong P/E Time 9.9 10.2 7.9 5.9

Cong ty TNHH Tu van Dau tu Thé gi6i Ban 1€ 11.4% EV/EBITDA Time /-2 3:> 4.9 4.6

. . 2 o C8 tirc % 1.79% 1.79% 1.79% 1.79%

Vietnam Enterprise Investments Limited 7.4% P/B Time 21 1.6 1.3 1.0

Cong ty TNHH Tri Tam 9.9% ROE % 31.6%  26.7%  26.9%  27.4%

Khéc 71.3% Ng/V6n chll s hitu Time 1.0 1.2 1.1 0.9

Ngudn: MBS Research
Ngudn: Fiinpro
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Cap nhat KQKD 8 thang 2020

Két qua kinh doanh 872020 ciia MWG dat 72,970 ty doanh thu (+6%
CK) va 2,679 ty Igi nhuan sau thué (- 1% CK), hoan thanh 68% ké hoach
doanh thu va 78% ké hoach LNST ca nam, duy tri bién Igi nhuan rong clia cong
ty 1a 3,7% (+0,7% CK). Lgi nhuan ghi nhdan mic tang truéng am do Covid 19
va nhu cau tiéu dung gidm. Tuy nhién, tang trudng doanh thu hang nam cho
thdy su phuc hoi tich cuc, tang tir -2% Ién -1% so véi thang trudc, mot phan
nhd su’ thanh cdng ctia mé hinh méi Bach héa xanh (BHX) va ddy manh phét
trién DMX.

Co cau doanh thu 8T2020

mTGDD
= DMX

BHX

Nguon.: BCTC doanh nghiép

Hién tai MWG co 3,642 clra hang tinh dén T8/2020. Trong do, s6 lugng
clra hang PMX va BHX dang phat trién manh, va mang lai tdng trudng chinh
cho MWG. Dac biét la BHX vGi mic tang doanh thu 116% 8T2020 so vdi clng
ki ndm 2019. Chuyén d6i cac clra hang di ddong sang ctfa hang dién tir tiéu
duing (CE), do dé, chudi di dong ghi nhdn mic téng trudng -16% CK trong khi
CE tang nhe 1% CK. Cac mang nay mang lai nguon doanh thu I6n cho MWG va
ddng gop tdi 82,5% téng doanh thu.

BHX ghi nhan mirc tang truéng manh mé 116% CK va mang luéi ciia
BHX dat 1.595 cira hang, trong dé 69% tap trung & cac tinh ngoai H6 Chi
Minh (+44% CK). 34 cra hang méi mé& trong thang 8, thap han mrc trung binh
100 cfa hang/thdng do MWG chuy&n hudng ngudn luc d& cai thién doanh
thu/ctra hang. Doanh thu/clra hang trong thang 8 tang tur 1,1 ty dong/thang
trong thang 6 Ién 1,2 ty dong/thang. BHX déng gép hon 1,980 ty dong cho
MWG trong thang 8, mirc doanh s& thang cao nhét tir trudc dén nay clia chudi.
Theo cudc hop AM gan day, ban lanh dao MWG dé cap dén viéc van hanh nha
thu6c An Khang tai 6 clra hang Bach Hda Xanh “5 ty”. Nh& lugng khach ra vao
hang ngay khoang 400-500 khach/ngay, nha thuéc An Khang da dat dinh 150
giao dich/ctra hang/ngay trong thang 8.

Trién khai chudi Pién May Xanh Supermini (PMS)

Sau 3 thang van hanh thir nghiém thanh cong tai Tién Giang véi 17 clra hang
DMS, trong d6 11/17 clra hang da dat doanh thu muc tiéu 1 ty VND/clra
hang/thdng, MWG d3 bat dau md rong chudi DMS. Tinh dén cudi thang 8, cd
19 BMS dugc mé & cac tinh Tién Giang, Long An, va Hau Giang. Cong ty sé day
manh md thém 300 clra hang DMS cho dén hét 2020. M6t s8 uu diém clia DMS
dugc chdng t6i danh gia:

- Doanh thu muc tiéu kha thi: 1 ty VND/ctra hang/thdng. Chudi PMS
chi yéu trung bay cac san phdm phén khic dudi 1 triéu VND/ san
phadm. Chudi DMS sé& ghi nhan doanh thu thdp nhung van dem vé Igi
nhun cao do: (1) chi phi mat béng it, m& tai cac xa va thi trdn nén chi
phi thué mat bang chi bang 1/4 Dién May Xanh Mini (DMM), trung binh
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& muc 15tr/thang; (2) Chi phi nhan vién it, chi 4 ngudi/ctta hang chia 2
ca (3) tan dung toan bd nén tang kho bai, giao nhan, logistic clia DMX;
(4) tan dung chi phi hd trg thiét 1ap clfa hang mdi tir cAc nha cung cap
gilp giam Capex chi & mdc 600 - 700tr/cra hang. (so v&i PMX la 1.5
dén 2 ty)

- Bién Igi nhuan gop dat 23% so véi bién gop toan chudi chi ¢
mirc 21.7% do ty trong mat hang gia dung cé bién gop cao chiém dén
20% ty trong doanh thu DMS thay vi 15% nhu chudi PMM. Mt hang
gia dung c6 dugc bién gop cao do MWG duy tri 3 miii nhon chién lugc
phat trién m&t hang nay: (1) thuong hiéu riéng cla MWG; (2) doc
quyén; (3) dam phan nhg Igi thé quy mo.

- PMS nham vao khu vuc huyén, xd va vung néng thén cé nhu
cau cao nhung chua dugc dap ng. Thi phan tiéu dung do dién tur
va gia dung & khu vuc noéng thon dang la miéng banh chua dugc khai
thac. DMX va DMM da phu séng trén toan b cac thanh phd I6n va khu
ddng dan cu. Viéc ddy manh khai thac thi trudng viing néng thén s&
gilp MWG phat trién mang IuGi va chiém linh thém thj phan.

Dy phéng 2020 D('g’lf,l:_";“ BMX (S;D':g; Mini

Quy mo Clra hang 310 760 300

Lugt khéch/thdng Lugt 18,000 15,000 N/a

Dién tich m2 800 - 1.200 m2 300 - 350 m2 120 - 150 m2

Doanh thu/ctra hang/thang VND 8-30ty 4-8ty 1-1.2ty
Nhin chung, MWG dang quan ly tét hoat dong kinh doanh va thuc hién
diung chién luoc cua céng ty. Théng qua cac phuong phap chiét khau
dong tién va danh gid PE, ching téi xdc dinh gia tri cé phiéu cua MWG
Jd mic 137,800 déng/cé phin. Ching toi tiép tuc duy tri khuyén nghi
MUA vdi cé phiéu MWG.
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Cac chi tiéu 2019 2020E 2021E 2022E
Doanh thu 102,174 119,235 139,724 161,078 Pinh gia
Gia von hang ban 82,686 96,281 111,588 128,105 EPS 8,471 8,194 10,575 14,097
Lgi nhuan gép 19,488 22,953 28,135 32,974 Gia tri s8 sach (BVPS) 27,376 31,373 40,128 52,480
Doanh thu tai chinh 631 450 528 608 P/E 9.9 10.2 7.9 5.9
Chi phi tai chinh 570 1,206 1,425 1,623 P/B 2.1 1.6 1.3 1.0
Chi phi ban hang va quan Iy 14,511 17,444 21,028 23,775 P/S 0.4 0.3 0.3 0.2
Lgi nhuan trudc thué 5,053 4,770 6,229 8,206 Lgi tic 1.8% 1.8% 1.8% 0.0%
Lgi nhuan sau thué 3,836 3,711 4,789 6,384 Kha nang sinh IGi
Lgi nhuan sau thué céng ty me 3,835 3,709 4,787 6,381 Bién Igi nhuén gbp 19.1% 19.3% 20.1% 20.5%
Lgi nhuan khdong kiém soat 2 2 2 3 Bién EBITDA 19.1% 18.6% 19.5% 19.9%
Bién Igi nhudn rong 3.8% 3.1% 3.4% 4.0%
Bang can doi ké toan ROE 31.6% 26.7% 26.9% 27.4%
36,021 42,637 50,582 60,747 ROA 9.2% 7.5% 8.1% 9.2%
1. Tién & tuong duaong tién 3,115 6,239 8,739 13,053 Tang trudng
I1. DAu tu tai chinh ngdn han 3,137 1,938 1,938 1,938 Téng trudng doanh thu 18.1% 16.7% 17.2% 15.3%
Tang trudng Igi nhudn
I11. Cac khoan phai thu ngén han 1,815 2,118 2,482 2,861 trudc thué 33:5%  -56% 30.6%  31.7%
Téng trudng Igi nhuan sau
IV. Hang tén kho 25,745 29,978 34,744 39,887 thu& 33.2%  -3.3% 29.1%  33.3%
V. Tai sén ngan han khac 1,199 1,399 1,640 1,890 Téng trudng EPS 33.2% -3.3% 29.1% 33.3%
Tai san dai han 5,687 6,883 8,200 8,924 Tang trudng tai san 48.6% 18.7% 18.7% 18.5%
1. Cac khoan Phai thu dai han 5,404 6,553 7,813 8,478 Tang trudng v6n cha 35.2% 14.6% 27.9% 30.8%
II. Tai san c6 dinh 5,375 6,528 7,788 8,454 Thanh khoan
1. Tai san ¢6 dinh hitu hinh 28 25 25 24 Chi s thanh toan hién hitu 126.6  123.8 1264  133.7
2. Tai san c6 dinh v6 hinh 0 1 2 3 Chi s thanh toan nhanh 28.4 29.9 32.9 39.3
1V. Tai san dd& dang dai han 87 35 35 35 Ng/Téng tai san 33.9 35.6 34.3 32.3
V. Pau tu tai chinh dai han 60 56 0 0 Ng/V6n chu 107.3 118.4 108.0 92.6
Hé s kha ndng thanh toan
VL. Tai san dai han khac 283 330 387 446 I3 vay 87 48 51 56
Tong tai san 41,708 49,520 58,782 69,671 Hiéu qua hoat dong
Ng phai tra 29,565 35,606 40,985 46,397 Vong quay phai thu 56.3 56.3 56.3 56.3
I. No ngan han 28,442 34,426 40,031 45,442 SG ngay phai thu 6.5 6.5 6.5 6.5
1. Cac khoan phai trd ngan han 15,411 17,951 20,810 23,892 Vong quay hang ton kho 3.2 3.2 3.2 3.2
2. Vay & ng thué tai chinh ngin han 13,031 16,475 19,222 21,551 S ngay ton kho 1136  113.6 113.6 113.6
II. Ng dai han 1,122 1,180 954 955 Vong quay phai tra 5.4 5.4 5.4 5.4
1. Cac khoan phai tra dai han 0 1 2 3 SG6 ngay phai tra 68.0 68.1 68.1 68.1
2. Vay & ng thué tai chinh dai han 1,122 1,179 952 952
Vén chii sé hiru 12,142 13,916 17,799 23,277
1. V6n diéu 18 4,435 4,435 4,435 4,435
2. Thing du v8n c8 phan 555 555 555 555
3. Céc khoan Igi nhudn chua phan phdi 7,150 8,914 12,796 18,271
4. Lgi ich c8 déng khdng kiém soat 8 9 11 14
5. Ngudn vén khac - - - -
Tong nguon von 41,708 49,520 58,782 69,671
Source: MBS
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Lién hé: Trung tam nghién cfu

Truéng nhém bo phin nghién ciru nganh va c6 phi€u

Truong Thuy Ducng

Hoa chat, dau khi Ngan hang

Chu Thé Huynh Le Khanh Tung

Vat liéu xay dung, bat dong san Tiéu dung, Ban Ié, Cong nghé
Nguyén Bao Trung Pham Viét Duy

Nhua, Tiéu dung ban lé Tran Minh Phucng

Pinh Cong Luyén

Hang Khdng Dét may
Pham Thu Yén Pham Thi Phucng Anh

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

TRUNG LAP (GIT) TU -15% dén +15%

BAN <=-15%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan do6i (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cbng ty chirng khoan dau

tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d trd thanh mdt trong nhitng c6ng ty ching khoan hang dau Viét Nam cung cip cac dich

vy bao gobm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iugi chi nhanh va cac phong giao dich clia MBS @& dudc md rdng va hoat déng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai

Phong va cac ving chién lugc khac, Khach hang cliia MBS bao gdm cac nha dau tu ca nhan va td chirc, cic td chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngubn Iuc I6n vé

con ngudi, tai chinh va cong nghé dé& co thé cung cip cho Khach hang cc san phdm va dich vu phii hgp ma rét it cac cong ty chitng khoan khac cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= CoOng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru v& kinh t& va thi
trudng chiing khoan.

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ném 2020 thudc vé Cong ty CP Chifng khoan MB (MBS), Nhiing thdng tin st dung trong bdo co dudc thu thap

tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac ctia ching, Quan diém thé hién trong béo cdo nay la clia (cac) tac gia va

khéng nhat thiét lién hé véi quan diém chinh thirc ctia MBS, Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cao hay khuyén

nghi mua/ban bat ky chitng khoan nao, Bdo cao nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t§ chlrc nao khi chua dugc phép cua MBS.
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