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SECURITIES
CTCP PAU TU THE GIOT DI PONG (HOSE: MWG)
Nganh SLCP lru hanh Gia 25/09/2017 P/E hién tai P/B hién tai
Ban lé 307.629.724 118.000 VNb/CP 19,62 7,69

PIEM NHAN CO BAN

. Dan dau thi phan vé phan phdi dién thoai (42%) va dién may (22%). MWG dang s§ hitu 1.041 siéu thi
Thegioididong, vugt xa cac d6i thii canh tranh nhu FPT Shop (400 clfa hang, thi phan 18%), va Viettel, VinPro, Vién Thong
A (déu co6 thi phan <10%). Mang phan phoi dién may md rong quy mo6 gap han 2 [an trong 872017, dat 475 siéu thi, hudng
tdi thi phan ~40% vao cuGi ndm 2018. Ngoai ra, ké hoach danh 2.500 ty dong cho viéc M&A véi Tran Anh vao cudi 2017 sé
gilp MWG tang gap doi thi phan dién may tai Ha Noi 1én 30% nam 2018.

=  BachhoaXANH sé phu s6ng toan quéc vao giira nam 2018 khi d@ ma réng quy mé gap han 3 [an trong 872017,
dat 153 siéu thi va la dong luc tdng trudng chinh cla MWG t&r ném 2019 khi mang dién may vuon tdi thi phan bao hoa
(tuong tu nhu mang dién thoai hién nay).

. Hoat dong kinh doanh van dang trong chu ky ting trueéng manh, trén 50% ndm 2017 nhd dong gop cla
mang dién may trong khi mang phan phdi di dong c6 du hiéu ching lai. 872017, doanh thu tir chudi DienmayXANH dat
18.197 ty (+207% YoY) trong khi chudi Thegioididong dat 42.283 ty (+21% YoY) (8T2016 ting trudng 53%). Doanh thu
hgp nhat dat 42.283 ty (+56% YoY); Igi nhuan sau thué dat 1.452 ty (+30% YoY).

. Du bao Két qua kinh doanh ndam 2017. Doanh thu 2017 clla MWG udc dat 66.920 ty (+50% YoY), Lgi nhuan sau
thué 2017 udc dat 2.287 ty (+45% YoY), tuang i’ng mirc EPS 2017 dat 7.434 VND/cp.

Trong ndm 2018, doanh thu va Igi nhuan sau thué cia MWG van dugc ky vong ti€p tuc téng trudng trén 40% nhd: (1) M&A
véi Tran Anh la dong luc md rong mang dién may tai khu vuc phia Bic, du kién dat 33% thi phan toan qudc; (2)
BachhoaXANH md rong quy mo |én trén 500 clra hang va bat dau co Igi nhuén.
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CHIEN LUQC GIAO DICH Viing gia mua ky vong: 115.000 — 120.000 VND/cd phiéu

Viing gia ban ky vong: 135.000 — 140.000 VND/c6 phiéu
Ngudng cat 16: < 105.000 VND/cd phiéu
Thdi gian ndm giif: 6 thang
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Loi nhuan du kién: 17%
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Mot so chi tiéu tai chinh

‘ Chi tiéu 2015 2016 6T/2017

I ‘ Chi s6 chung (ty dong)

1 T6ng tai san 2.232 3.407 7.266 14.854 14.651
Tai san ngan han 1.909 2.838 6.176 12.288 11.577
Tién&tuong duaong tién 305 213 344 997 1.519
Pau tu tai chinh - - - - -
Tai san dai han 323 570 1.089 2.566 3.074

2 Ng phai tra 1.407 1.923 4.782 11.013 9.972
NG ngén han 1.407 1.923 4.782 11.013 9.972
Ng dai han - - - - -

3 VGn chu s hitu 800 1.475 2.484 3.841 4.679

4 Von diéu Ié 110 1.120 1.469 1.540 3.078

5 Doanh thu 9.499 15.757 25.253 44.613 31.240

6 | Loi nhuan gdp 1.407 2.39 3.922 7.214 5.274

Vi Doanh thu tai chinh 29 71 81 135 100

8 | Chi phi tai chinh (27) (21) (41) (120) (121)

9 Lgi nhuan sau thué 258 674 1.076 1.578 1.070
Hiéu qua kinh doanh

1 | L&i gdp/Doanh thu 15,21% 15,53%

2 | L&i sau thu&/DT 2,72% 4,28% 4,26% 3,54% 3,23%

3 Téng trudng DT 28,80% 65,88% 60,27% 76,67% 58,99%

4 Tang trudng LNST 104,84% 160,66% 59,67% 46,71% 65,64%

5 ROA 13,36% 23,70% 20,09% 14,26% 13,49%

6 ROE 40,70% 58,73% 54,16% 49,88% 44,18%

Chi tiéu thanh khoan

1 Thanh toan hién hanh 1,36 1,48 1,29 1,12 1,16
2 Thanh toan nhanh 0,39 0,27 0,2 0,22 0,28
Vv ‘ Cd cau von ‘ ‘

1 Ng/Téng tai san 0,63 0,56 0,66 0,74 0,68
2 Ng/Vén cha sd hitu 1,76 1,3 1,93 2,87 2,13
V | Gia tricd phan

1 KLCPLH (triéu CP) 10,96 111,96 146,89 153,95 307,63
2 EPS (VND) 23.328 5.968 7.297 10.246 5.951
3 Gia tri sd sach (VND) 73.041 13.174 16.897 24.937 15.197

Tuyén b6 mién tréch nhiém: Bin quyén thuéc vé Coéng ty CP Chung khodn Ngén hang Céng thuong
Viét Nam (CTS). Nhiing thong tin su’ dung trong bao cao duoc thu thap tuo nhihg ngudn dang tin cdy va CTS khdng
chiu tréch nhiém V& tinh chinh xdc cda ching. Quan diém thé hién trong bdo cdo nay la cda (cac) tic gid va khéng
nhét thiét lién hé vdi quan diém chinh thic cda CTS. Khéng mdt théng tin cing nhu' y kién nao duoc viét ra nhém
muc dich quang cdo hay khuyén nghi mua/ban bat ky chung khoan nao. Bao cdo ndy khdng duoc phép sao chép, tai
ban bdi bat ky cd nhdn hodc t6 chifc nao khi chua duoc phép cua CTS.
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