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CONG TY CP PAU TU THE GIOT DI PONG (HOSE: MWG)

SU KIEN
Ngay 16/03/2018, ching tdi d& tham du’ dai hdi déng c& ddng thudng nién ndm .....l
2018 cua CTCP Dau tu Thé gidi Di dong (MWG). Cac ndi dung trinh dai hoi déu '.'..

dugc théng qua vdi ty 18 tan thanh cao; ciu héi va thdc mic cia cd déng chl

y&u tap trung vao k& hoach phat trién va md rdng mang lugi Bach Héa Xanh

(BHX). Ban I&nh dao Cong ty tra I3 day tu tin vé kha n&ng thanh cdng cla chudi NGANH CAP 4: Ban Ié

BHX nhu d6i v&i chudi Thé gidi di dong (TGDD) va Pién may xanh (PMX) trudc Théng tin cd phiéu (16/03/2018)

d6 cung vdi viéc cdng bd két qua kinh doanh 2 thang dau ndm 2018 rét khd  S& lugng CP niém yét 323.169.521
quan. S6 lugng CP luu hanh 322.935.361
QUAN PIEM DANH GIA Vén hoda thi trudng (ty VND) 36,621
Cho nam 2018, ching t6i dy bao doanh thu thudn ciia MWG dat 93.147 ty dong KLGDTB 3 thang 731135
(+40,4% YoY), trong d6, doanh thu tr chudi Thé gidi Di déng dat 35.127 ty  -cD18 1thang 452.912
N o o e . .. o
dbng (+1,2% YoY), chudi Dién méy Xanh dat 50.845 ty dong (+68,1% Yoy) va © 50 MU nuoc ngoai 49,00%
, s o
chudi Bach héa Xanh dat 7.175 ty dong (+417,3% YoY). Ty sudt Igi nhudn gdp Room nudc ngoai con lai 0,00%
. o . 1 200
nam 2018 giam nhe xudng 16,5% so vdi mic 16,8% cla nam 2017. Lgi nhuan Tang/giam gia 7 ngay qua 1,39%
. o . £ 490
sau thué clia ¢6 déng Céng ty me dat 2.848 ty dong (+29% YoY), tuang (g vdi Tang/giam gia 1 thang qua >42%
EPS pha lodng ndm 2018 udc dat 8.271 VND/cp. C6 dong I6n
Bing phuang phap so sanh P/E va P/S, chling tdi udc tinh gid tri hop Iy cia MwG €T TNHH MTV Tu van Dau tuThé  11,96%
dat 154.000 dong/cp vdi thgi gian dau tu 12 thang, tucng Ung véi ty Ié gici Ban le
. ko Cdng ty TNHH Tri Tam 8,97%
upside ~ 35,8% so vdi gia dong clfa ngay 16/03/2018. 4 449
e nn I . e e m o a PYN Elite Fund R
Chung toi ti€p tuc gilr khuyén nghi MUA d6i vai ma c6 phiéu MWG.
Chi tiéu tai chinh chi yéu (Ngubn: CTS téng hop)
Ty déng 2014 2015 2016 2017
Doanh thu 15.756,7 25.252,7 44.613,3 66.339,8
LN gop 2.396,1  3.922,4  7.2141 11.141,8
LN rong 668,1  1.071,9  1.577,4  2.205,7
Tong tai san 3.407,2  7.2658 14.854,3 22.822,7
Vén CSH 1.4750 2.483,6  3.841,4  5.908,9
EPS cudi ky (VND/cp) 5.968 7.297 10.246 6.958
Gié tri s sach (VNB/cp) 13.174 16.897 24.937 18.632
Chi s0 tai chinh 2014 2015 2016 2017
% Doanh thu 65,88% 60,27% 76,67% 48,70%
% LNST 161,39% 60,44% 47,16% 39,83%
Ty sudt LN gop 15,21% 15,53% 16,17% 16,80%
ROA 23,70%  20,09%  14,26%  11,71%
ROE 58,73% 54,16% 49,88% 45,24%

(Ngudn: Fiin Pro, CTS téng hap)

Pham Tuan Anh — Equity Analyst
anhpt1@vietinbanksc.com.vn
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CAP NHAT DOANH NGHIEP

+ Cap nhat KQKD 2 thang dau nam 2018: 272018, MWG dat doanh thu
thuan 16.511 ty (+48% YoY), hoan thanh 19% ké hoach nam. Lgi nhudn sau
thué 272018 dat 606 ty (+46% YoY), hoan thanh 23% ké hoach nam 2018. Cu
thé:

Chudi TGDD gilf nguyén sd clra hang so véi thang 1/2018 13 1.071 shop. Doanh
thu 2T2018 dat 6.650 ty (+5% YoY). M(c tang trudng doanh thu va s cira
hang TGDD khdng cao chu yéu do chuyén d8i mdt sd shop thanh PMX (N&m
2017, MWG chuyén ddi 81 shop TGDD thanh PMX. Riéng thdng 1/2018, MWG
md& méi 6 shop TGDD trong khi chuyén ddi 7 shop TGDD thanh DMX, vi vay, s6
lugng ctra hang trong thang 1 mdi giam tur 1.072 vé 1.071 shop)

Chudi PMX dat mifc tdng trudng &n tugng vdi doanh thu 272018 dat 8.831 ty
(+88% YoY) VGi s8 clra hang thdi diém cudi thang 2 dat 673 shop. Gop 2 chudi
TGDD va PMX thi 2T2018 dat muc tang trudng doanh thu va Igi nhuan gop
tuang g la 40% YoY va 51% YoY

Chudi BHX m& mdi 8 clra hang trong thang 2, dat 324 shop vao thdi diém cudi
thang. Doanh thu 2T2018 dat 381 ty

bién may Tran Anh va BigPhone dat doanh thu 312 ty trong 272018

Doanh thu online cia MWG tang trudng manh vdi téc do +150% YoY, dat 1.969
ty trong 272018, hoan thanh 20% ké hoach nam 2018.

+ K& hoach phat trién BHX: MWG du kién dén cudi Q2/2018 s& md tdng
cdng 500 ctra hang BHX d& danh gia hiéu qua va tdi uu héa md hinh hoat dong
trudc khi nhan rong 6 at Ién 1.000 clra hang dén cudi nam 2018. Ban lanh dao
Cong ty cho biét BHX hién vAn dang phét trién ding hudéng vdi viéc tap trung
vao 5 gia tri cdt 18i dé xay dung thuong hiéu, bao gom: (1) Chudi ban 1& mat do
phti séng cao, dam bao thuan tién cho viéc di lai; (2) Chat lugng cling nhu do
tugi song dugc dam bao, tuong duang vdi chg truyén thdng; (3) Danh muc san
phdm da dang; (4) Khdng gian trung bay, mua sdm hién dat, minh bach vé
ngudn goc va gia ca cac mat hang; (5) Thai d6 phuc vu tan tinh ctia nhan vién

Véi viéc thj trudng ban 1€ thuc phdm ndi dia hién chl yéu do cac clra hang nhé
I&, chua c6 thuong hiéu ndm gilt phan 16n thi phan, ban 1anh dao Cong ty tu tin
s& phat trién thanh cong chudi BHX nhd viéc lién tuc cai tién va dua ra cac giai
phap méi d&€ hoan thién md hinh.

Hién BHX dang phai d6i mdt vdi hai kho khan chinh trong viéc ma rong quy mo,
bao gom: (1) Hé théng quan tri phat sinh ra nhiéu nhu cdu mdi va Cong ty phai
tap trung cho phat trién céng cu quan ly; (2) Su khdng ddng déu vé doanh thu
cac clra hang. Hién MWG cd trén 300 shop BHX thi ¢ han 100 clra hang chi dat
doanh thu tir 400-500 triéu d6ng/thang so vé&i mic trung binh tir 800-900
triéu/thang va tap trung vao cac cra hang méi md. Nguyén nhan chu yéu do vi
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tri dat clra hang chua thuan Igi va mat do dan cu dia phuong con thap. Ban lanh
dao cong ty cho biét sé tap trung x{r ly va cai thién van dé nay trudc Q2/2018.
BHX s& van tap trung tai Tp. HO Chi Minh véi vi tri len 16i trong cac con dudng
nhd véi mat do dan cu dong dudc. Ngoai ra, BHX cling cd y dinh sé kinh doanh
sifa, tap trung I6n vao sita nudc thong qua hgp tac vdi Vinamilk, stfa bot sé tap

trung vao mot s6 nhan hang ca ban.

DE phuc vu cho k& hoach phat trién va ma& rong BHX, MWG d3 trinh va dudc
DHDCD thdng qua phuong an téng von diéu 1& cho chudi BHX thém t5i da 3.000
ty (mdtc von diéu Ié hién tai dang la 600 ty dong) va Cong ty sé khéng tang von

ngay mot lic ma can tdi dau sé tang von tuong Ung.

+ Chudi TGDP va PMX sé khong tap trung maé thém 6 at; thay vao do,
MWG sé tap trung vao viéc tang doanh thu clia cac clra hang hién hitu véi muc
tiéu tdng trudng 5-10% trong nam 2018 dén tir viéc cai thién dich vu khach
hang va ddy manh doanh thu online. MWG ciing d& vira trién khai thanh cong
dich vu chuyén tién tai cac clra hang dién thoai va dién may vdi su’ hgp tac cla
mot s6 ngan hang.

DGi véi dién may Tran Anh, mdc chénh léch vé ty sudt Igi nhuan gop cla Tran
Anh hién dang thap hon chudi DMX tir 5-6% va ty trong chi phi ban hang/doanh
thu thuan dang cao han khoang 3%. Ban lanh dao Cong ty dat muc tiéu dén
T7/2018 s€ giam ty &€ chénh léch ty suat Igi nhuan gép xudng con 1% va ty
trong chi phi ban hang/doanh thu thuan xuéng con 1,5% tap trung vao viéc

tang doanh thu binh quan/mz2 tai cac clra hang.

+ Chudi dugc pham sé chi dau tu dudi 40%: MWG d3 tam ding y dinh
mua trén 51% chudi dugc phdm Phic An Khang sau khi danh gié lai rui ro cua
nganh va quyét dinh thudng lugng, diéu chinh ty 1€ dau tu xudng dudi mdc
40%. Theo d6, MWG s& khdng con la don vi van hanh ma chi 13 dan vi hd trg
Vvdi tu' cach clia mot c6 dong I6n. Tuy nhién, chudi dugc phdm Phic An Khang
van sir dung logo theo thuong hiéu Thé gidi di dong nhdm tao dung niém tin
cho khach hang.

+ K& hoach chia ¢d tirc va ESOP: Phudng an phan phéi Igi nhuan ndm 2017
da dugc PHDCD théng qua Vvdi ty I1€ cd tdc tién madt 15% (1.500 déng/cp) va
dugc thanh toan trong Q2/2018.

Trong khi d6, DHDCD cling da uy quyén cho HDPQT Céng ty thuc hién viéc chia
6 phiéu thudng véi s6 lugng phat hanh thém téi da 170 triéu don vi (tucng ing
véi ty 18 thudng t6i da 2:1 — c& déng s8 hitu 02 c6 phiéu s& dugc nhan thém 01
6 phiéu mdi) va théi gian thuc hién trong Q2 hoéc Q3/2018.
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Tiéu chi Thay ddi phu'cng &n ESOP
% chg LNST 2018 < 10% 0% ESOP
%chg LNST 2018 >= 10% 0,1% ESOP cho mdi 1% ting trudng cua LNST, t6i da 1a 3%

%chg gia cd phiéu

Tang trudng gia c6 phiéu MWG trong ndm 2018 khdng cao han 10 diém %
so véi dién bién clia VN-Index, Iugng ESOP s& diéu chinh gidm -20%

Gia phat hanh

ngay giao dich trudc ngay phat hanh

Gia thap nhat gilra 10.000 dong/cp va 50% gia dong ctra trung binh cta 90

Han ché chuyén nhugng 4 ndm, mbi ndm s& c6 25% dugc ty do chuyén nhugng

UOC TINH KQKD NAM 2018

Cho ndm 2018, MWG dat ké hoach kinh doanh tudng d6i than trong vdi mic
tang trudng doanh thu va LNST lan lugt dat 30% va 18%.

Cho ndm 2018, ching t6i du bao doanh thu thudn ciia MWG dat 93.147 ty dong
(+40,4% YoY), trong dé, doanh thu tir chudi Thé gisi Di dong dat 35.127 ty
dong (+1,2% YoY), chudi Dién may Xanh dat 50.845 ty dong (+68,1% YoY) va
chudi Bach héa Xanh dat 7.175 ty dong (+417,3% YoY). Ty suét Igi nhudn gdp
nam 2018 giam nhe xubng 16,5% so véi muc 16,8% cua nam 2017. Lgi nhuan
sau thué clia ¢6 ddng Cong ty me dat 2.848 ty dong (+29% YoY), tuong ('ng
vGi EPS pha lodng ndm 2018 udc dat 8.271 VND/cp (da diéu chinh anh hudng
do phéat hanh c6 phiéu ESOP ty Ié 3% tir Igi nhuén sau thué cho ban diéu hanh
va can b quan ly chi chét).

QUAN DIEM PANH GIA

Bang phuong phap so sanh P/E va P/S, ching toi uGc tinh gia tri hgp ly cla
MWG dat 154.000 dong/cp vdi thdi gian dau tu 12 thang, tuang Ung vdi ty 1€
upside ~ 35,8% so vdi gia dong clra ngay 16/03/2018.

PHONG NGHIEN CUU - PHAN TiCH




CONG TY CP PAU TU THE GIOI DI PONG (HOSE: MWG) VietinBank™

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé théng khuyén nghi cua VietinBankSc dugc xay dung dua trén cd s& muc tdng/giam tuyét déi cla gia ¢ phiéu tai
thdi diém danh gia véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd l1én
THEO DOI Néu gia muc tiéu cao han gia thi trudng tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi truéng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI NEu gida muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khodn Vietinbank (CTS). Nhing
thong tin s dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém veé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gid va khéng nhét thiét lién hé véi quan
diém chinh thic cia CTS. Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay
khuyén nghi mua/ban bat ky chiing khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t& chlic nao khi chua dudc phép cua CTS.
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