. TC SC BAO CAO PHAN TICH PAU TU

THANHCONG SECURITIES CO.

\_//l Th{t Ba, ngay 12 thdng 02 n&m 2019

CONG TY €O PHAN PAU TU THE GIOT DI PONG (HOSE — MWG)
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KHUYEN NGHI: MUA DPIEM NHAN PAU TU
Chlng i khuyén nghi mua c6 phiéu MWG véi gid muc tiéu la 120,000
Gia ky vong (VND) 120,000 d6ng/cd phiéu, cao hon gid thi trudng ngay 12/02/2019 la 41% vdi
nhitng luan diém dau tu nhu sau:

Gi thi trudng (12/02/2019) 84,600

Tinh hinh kinh doanh nam 2018 tiép tuc tang trudng an tucng
Lgi nhuan ky vong 41%

Két thdc ndm 2018, doanh thu thuan va Igi nhuan sau thué cita MWG

B phan phan tich dat lan lugt la 87.738 ty va 2.880 ty dong, tuong ducng véi mic tang

028 38 270 527 trudng doanh thu thuan va Igi nhuan sau thué la 30% va 31% so vdi
research@tcsc.vn cung ky nam 2017. Vdéi két qua dat dugc nay, Cong ty da hoan thanh

100% ké hoach doanh thu va vugt 11% ké hoach Igi nhuan rong cuta ca

TOGNG QUAN CONG TY nam (k& hoach Igi nhuan rong nam 2018 cua MWG la 2.600 ty).

‘
>

Mang dién may van la dong luc ting truéng cho MWG trong
nam 2018 va du bao tiép tuc duy tri trong nam 2019 nhung véi
toc do thap hon

Nganh nghé Ban lé

Von diéu 1& 4,432 ty . , Xy oan v , ; , v
bién may xanh van la déng luc tang trudng chinh cua MWG trong nam

Vén héa 37492ty 2018, doanh thu DMX trong nam 2018 tdng trudng 57.3% so vdi cling
ky ndm 2017, déng gop 55% doanh thu hgp nhat cia MWG.

Tang trudng DT 3 nam 51.2%
Mang kinh doanh Bach Héa Xanh da dugc cai thién nhiéu trong
Téng trudng LNST 3 ndm 38.9% nhirng thang cu6i nam 2018
C6 tic 33.33% c6 phiéu; 15% tién  Tinh hiéu tich cyc trong cong b6 KQKD 12T2018 clia MWG la Bach Hoa
Xanh da dat diém hoa v6n EBITDA trén tirng clra hang vao thang 12.
PE trailing 13x

C6 phiéu MWG tré nén hap dan hon sau giai doan gia giam
manh trong nira cu6i 2018

CO’ CAU CO DONG

Tinh hinh kinh doanh bach hoéa xanh trong thgi gian tdi ti€p tuc dugc cai
thién, déng thdi doanh thu va Igi nhuan di dung nhu ké hoach dé ra

Co cau co don
9 trong nam 2019, ching t6i danh gia P/E hdp ly cia MWG khoang 15x.

®mBOD va lién quan
m Dragon Capital
PYN

Nudc ngoai khac

mKhac

4.4%
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1. Tinh hinh kinh doanh nam 2018 cua MWG

2015 2016 2017 2018 Q1/2018 Q2/2018 Q3/2018 Q4/2018
Doanh s& 25,388.07 45,612.68 67,698.54 87,738.38 23,073.47 22,127.71 21,211.71 21,325.49
Téng trudng doanh s& 60.3% 79.7% 48.4% 29.6% 44.9% 38.2% 26.7% 12.1%
Lai gop 3,922.43 7,214.11 11,141.78 15,292.13 3,974.76 3,861.64 3,702.55 3,753.17
Ty suat Ioi nhuan gop 15.4% 15.8% 16.5% 17.4% 17.2% 17.5% 17.5% 17.6%
Chi phi ban hang -2,351.09  -4287.70  -7,017.06  -9,659.74 -2,308.81  -2,464.22  -2,436.75  -2,449.96
CPBH/Doanh thu 9.3% 9.4% 10.4% 11.0% 10.0% 11.1% 11.5% 11.5%
Chi phi quan Iy doanh nghiép -249.32 -934.78  -1,345.50  -1,761.61 -588.47 -397.87 -390.40 -384.88
CP QLDN/Doanh thu 1.0% 2.0% 2.0% 2.0% 2.6% 1.8% 1.8% 1.8%
Li/(18) thuan sau thué 1,075.77 1,578.25 2,206.90  2,880.31 807.46 732.11 647.63 693.10
Ty sudt Ioi nhudn rong 4.24% 3.46% 3.26% 3.28% 3.5% 3.3% 3.1% 3.3%
Téng trudng LNST 59.70% 46.70% 39.80% 30.50% 44.7% 43.1% 14.6% 21.1%

Két thdc nam 2018, doanh thu thuan va Igi nhuan sau thué cia MWG dat lan luct la 87.738 ty va 2.880 ty dong, tuang
dugng véi mirc tang trudng doanh thu thuan va Igi nhuan sau thué la 30% va 31% so vdi cing ky nam 2017. Vi két qua dat
dugc nay, Cong ty da hoan thanh 100% ké hoach doanh thu va vugt 11% k€ hoach Igi nhuan rong ctia ca nam (k€ hoach Igi
nhuan rong nam 2018 ctia MWG la 2.600 ty).

Xét theo tirng quy trong nam 2018, doanh thu clla MWG c6 xu hudng tang trudng giam dan, tir gan 45% trong quy 1/2018
giam xudng con 12.1% trong quy 4/2018. Nguyén nhan chd yéu do mang kinh doanh dién thoai (TGDD) bat dau téng trudng
thap va di dén mic bdo hoa, dong thdi mang dién may (Pién mady xanh) khong con mdc tang trudng qua cao nhu nhiing gi
dat dudc trong nam 2017 (cap nhat bén dugi).

Xét vé hiéu qua hoat dong, ty sudt Igi nhudn gdp trong ndm 2018 clla MWG dudc cai thién dang k& han so véi ndm 2017
(téng tir 16.5% nam 2017 Ién 17.4% nam 2018), nguyén nhan chi yéu dén tir viec MWG tap trung vao ban cac dong san
pham c6 ty suét sinh 18i cao han (mét s& san pham ctia Trung Quéc nhu’ Oppo, Xiaomi ¢d ty suét Igi nhuén gdp khoang 20%
- cao han so vai cac san pham clia Apple va Samsung), bén canh dd, su tai ciu tric cac cra hang bach hda xanh ngay cang
hiéu qua ciing la nguyén nhan gilp ty suat sinh I6i cia MWG dudc cai thién.

2. Tinh hinh cac mang kinh doanh ciia MWG
Poi vai thé gidi di dong (TGDD)
Tinh dén hét nam 2018, thi phan nhom dién thoai di dong cila MWG dat khodng 45%, muc tiéu dén 2020 cla cong ty sé dat

khoang 50%. Nhom déi thu canh tranh MWG mudn gianh thi phan hién tai dén tir cac clra hang nho 1€ - hién tai dang nam
khoang 17% thi phan toan thi trudng dién thoai.

Thi phan ban Ié dién thoai

MWG 30.0% 40.0% 43.0% 45.0%
Céc chudi khac 30.0% 40.0% 37.0% 38.0%
Clra hang nho [é 40.0% 20.0% 20.0% 17.0%

Ngudn: MWG, TCSC téng hop

Xét vé hiéu qua hoat dong cutia cac clra hang thé gidi di dong, doanh thu clia TGDD khéng tang trudng trong ndm 2018 (giam
nhe 0.3%), trong dé thang 12/2018, doanh thu clla mang nay gidm dén 16.7%, nguyén nhan chinh dén tir viéc sut giam
doanh thu tir dong dién thoai clia Apple va qua trinh chuyén déi tir clra hang TGDP sang DMX.

-
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Thé Gidi Di Dong

Ctra hang Ctra hang mdi Do;r;l:];hu thr):;hc?: ﬁgﬁgg Tongthduoanh Tang trudng Tar}g;rli?ng
Jan-18 1,071 -1 3,182 3.0 3,182 -10.6%
Feb-18 1,071 0 3,468 3.2 6,650 25.2%
Mar-18 1,071 0 2,904 2.7 9,554 6.7%
Apr-18 1,065 -6 2,883 2.7 12,437 4.0%
May-18 1,061 -4 2,836 2.7 15,273 -1.2%
Jun-18 1,058 -3 2,766 2.6 18,039 0.0%
Jul-18 1,045 -13 2,800 2.7 20,839 -8.2%
Aug-18 1,040 -5 2,989 2.9 23,828 3.1%
Sep-18 1,038 -2 2,781 2.7 26,609 2.6% 1.9%
Oct-18 1,038 0 2,777 2.7 29,386 -1.8% 1.5%
Nov-18 1,037 -1 2,697 2.6 32,083 -1.3% 1.3%
Dec-18 1,032 -5 2,523 2.4 34,606 -16.7% -0.3%

Ngudn. TCSC téng hop
Trong ndm 2018, s6 lugng clra hang TGDD chuyén thanh PMX la 39. Céc clra hang sau chuyén déi c6 doanh thu trung binh
clra hang cao han khoang 50% so véi cia hang TGDD hién hitu. Day dugc xem la tin hiéu kha tinh cuc cho toan bd cdng ty,
do mang dién mdy xanh van con nhiéu tiém ndng tang trudng hon so véi mang dién thoai.
POi véi dién may xanh (PMX)

Thi phan mang dién may cua MWG dat 35% vao cubi nam 2018, tang khoang 5% S0 vc'f! cuGi nam 2017. Muc tiéu thi phan
clia PMX dén nam 2020 la 45%, thong qua viéc md réng thém cac clra hang va chuyén doi ctira hang TGDD sang DMX.

Thi phan ban Ié dién may

MWG 7.0% 19.0% 30.0% 35.0%
Céc chudi khac 40.0% 46.0% 30.0% 30.0%
Ctra hang nho lé 53.0% 35.0% 40.0% 35.0%

Ngudn: MWG, TCSC téng hop

Pién mdy xanh van 13 dong luc ting trudng chinh clia MWG trong ndm 2018, doanh thu PMX trong ndm 2018 ting trudng
57.3% so V@i cung ky ndm 2017, dong gop 55% doanh thu hgp nhat cia MWG.

Toc do tang trudng doanh thu theo thang clia BPMX cd xu hudng giam dan trong nhirng thang cudi nam, nguyén nhan chinh
do viéc mé& clra hang mdi da cham lai ké tir sau thang 4/2018.

Dién may xanh

Gifa bang Clra hang Doanh thu Doanh thu thang Téng doanh Téng Téng trudng
mai thang theo ctra hang thu trudng IGy ké
Jan-18 668 26 4,167 6.4 4,167 28.3%
Feb-18 673 5 4,664 7.0 8,831 219.5%
Mar-18 711 38 3,760 5.4 12,591 122.9%
Apr-18 719 8 3,776 5.3 16,367 64.2%
May-18 720 1 4,214 5.9 20,581 87.4%
Jun-18 724 4 4,368 6.0 24,949 79.2%
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Jul-18 727 3 3,910 5.4 28,859 67.0%
Aug-18 731 4 3,566 4.9 32,425 44.1% 78.2%
Sep-18 737 6 3,592 4.9 36,017 45.6% 74.3%
Oct-18 740 3 3,548 4.8 39,565 32.6% 69.5%
Nov-18 746 6 3,570 4.8 43,135 29.8% 65.3%
Dec-18 750 4 4,449 5.9 47,584 7.1% 57.3%

Ngubdn: TCSC téng hop

Muc tjéu gia tang thi phan mang dién may Ién 45% trong ndm 2020 n!16 vao: 1) gianh thi E)hén tlr cac cira hang nho 1é; 2)
chuyén doi clra hjang TGDD -> BMX; 3) da dang hda cac dong san pham (ngoai cac san pham dién may, MWG con da dang
sang cac san pham nhu noi chdo, dung cu gia dinh, dung cu ca nhan...)

MTARS

CUA HANG BMX MINI BUQC THU NGHIEM
THAY DOI CACH TRUNG BAY SAN PHAM
CUOI NAM 2018
KHA NANG TRUNG BAY TOI DA
SAU KHI THAY BOI

! nli;\
’

TANG TRUONG DOANH THU
~ TRUNG BINH SAUKHI
CU'A HANG THAY DOI TRUNG BAY

Ngudn: MWG, TCSC téng hop

Poi vai bach héa xanh (BHX)

Chung tdi tap trung han vao mang Bach hda xanh do dd 16n cla thi trudng nay cling véi d6 1a diém nhan ting trudng cua
MWG trong 5 ndm tdi. Ngoai ra, Bach Hoa Xanh trong thdi gian gan day ciing la diém tdm d4au tu cla cd phiu MWG trén thi
trudng. Tinh hiéu tich cuc trong cdng bd KQKD 12T2018 clia MWG la Bach Hoa Xanh da dat diém hoa von EBITDA trén tirng
clra hang vao thang 12.

A
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Bach Hoa xanh da hoan thanh muc tiéu HOA VON EBITDA
TAI CU’PA HANG vao thang 12/2018

Chi phi trec tiép chuwra bao gdém khéau hao
=@=|_i nhuan gbp

{

Bién lgi nhuén gdp sau khi
Ngudn: MWG, TCSC téng hop trir mat mat va huy hang
thang 12/2018

Thang 1 Thang 2 Thang 3 Thang4 Thang5 Thang & Thang 7 Thang 8 Thang 9 Thang 10 Thang 11 Thang 12

EBITDA hoda von trong thang 12 nhd vao viéc tai cdu tric thanh cdng vi tri va quy chudn cua tirng clra hang trong ndm qua.
TU chién luge ban dau la dat cac clra hang BHX vao sau cac khu dan cu da khong mang lai hi€éu qua ban dau, BHX da thay
ddi chién lugc bang viéc chuyén d6i cac clra hang ra cac truc dudng I6n vén c6 déng dan cu’ qua lai. Bén canh dd, nhitng clra
hang nho (dudi 150m2) cé it chang loai san phdm, khéng cé nhiéu hang tuci (mé hinh thj tugi ca 16i) cling chua thuc su
mang lai hiéu qua trong giai doan dau, BHX da thay d6i chién lugc thdng qua tai cd cdu va md rong cac clra hang nay thanh
nhitng ctra hang ¢ dién tich I16n hon va da dang hda san phdm hon (clra hang chuan).

SO CIPAHANG PHAN LOAI CU'A HANG
405 405 405
% 365
283 0% = = - 92% 92%
ctahang == CUAHANGDOMOMOI | ., pang cira hang
mi hinh mél VA CHUYEN DOI MO HINH | ms hinh ca & Tp.HCM
100% TRONG NAM 2018 . vaa
cita hang . . cura hang
. ~ Nguodn: MWG, TCSC téng hop chuan
m hinh cd ~200m2)
10% f
2017 2018 md hinh cd clra hang clra hang tai
lgm 4 tinh ngoai
(>300m2) Tp.HCM
Ctra hang nhé Ctra hang chusn
Dién tich (m2) 100-150 160-200
SG loai hang kho 1500 2000
Rau cl qua <100 150-200
Thit va ca <50 100
Mo hinh ca I6i Khong Co
S8 clra hang 40 (10%) 365 (90%)
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Viéc tai cdu tric clra hang va thay d6i vi tri ciia BHX d& mang lai hi€u qua dang ké trong ndm 2018, néu nhu doanh thu binh
qguan thang 1/2018 cua BHX chi dat chua dén 700 triéu/ctra hang/thang thi dén thang 12/2018, doanh thu binh quan clra
hang hang thang cta BHX da dat gan 1.3 ty dong. DAy ciing 1a ddu méc quan trong gilip BHX d& dat diém hoda vén EBITDA
hoan thanh KPI cho BHX trong ndm 2018.

Bach Hoa Xanh

o Doanh thu . Tan Tang trudng doanh
Ctra hang iz hgng Doan,h iR thang theo clra Vel GZEl trch’ir?g thsJ TB cfrg hang
el Rl hang ok ((uleli) theo thang (mom)
Jan-18 316 33 200.0 0.668 200 344.4%
Feb-18 324 8 181.0 0.566 381 376.3%
Mar-18 355 31 225.0 0.663 606 287.9% 17.2%
Apr-18 367 12 271.0 0.751 877 281.7% 13.3%
May-18 372 5 324.0 0.877 1201 272.4% 16.8%
Jun-18 384 12 351.0 0.929 1552 240.8% 5.9%
Jul-18 393 9 400.0 1.030 1952 215.0% 10.9%
Aug-18 405 12 420.0 1.053 2372 183.8% 2.2%
Sep-18 409 4 428.0 1.052 2800 167.5% -0.1%
Oct-18 412 3 467.0 1.138 3267 169.9% 8.2%
Nov-18 404 -8 485.0 1.189 3752 163.6% 4.5%
Dec-18 405 1 520.0 1.286 4272 169.4% 8.1%

Ngudn: TCSC téng hop

Bén canh doanh thu binh quén trén clra hang hang thang dat gan 1.3 ty, hiéu qua trén tirng clra hang cling cai thién dang ké
theo thdi gian trong nam 2018, néu nhu trong nam 2017, ty sudt Igi nhuan gop binh quéan trén tirng clra hang cta BHX chi
dat 12% thi nam 2018 da cai thién Ién mic 16%, dac biét riéng trong thang 12/2018, ty suat Igi nhuan gbp ctia BHX da dat
18%.

Nguyén nhan chinh gilp cai thién ty sudt Igi nhudn gop ctia BHX dén tir viéc: 1),56 lugng ngudi ti€u dung gia tang khi thugng
hiéu BHX dan da tang trong tam tri cla khach hang; 2) gia tdng cd cdu san pham tugi trong ting ctra hang (40% so va&i muc
30% trong ndm 2017) — san pham tuci vén cd ty suét Igi nhudn cao hon khoang 3-4% so véi cac san pham khé.

. ! TYLEDONG GOP CUA
DOANH THU BHX :  BIENLOINHUAN GOP | THUC PHAM TUO1SONG
(ngan ty déng) :  TRUNG BINH CA NAM : TRONG TONG DOANH THU
4
Tang |
208% AN
¥
1.387 12%
; : 30%
2017 2018 é 2017 2018 é 2017 2018

Ngudn: MWG, TCSC tbng hop
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V@i viéc da hoan thanh KPIs vé EBITDA hoa von thang 12/2018, chiing t6i danh gia kha nang MWG sé gia tang md rong s6
lugng cira hang trong nam 2019. MWG sé tap trung uu tién md rong BHX phd kinh TPHCM (khoang 1.500 clra hang) trudc
khi tién tdi cac tinh 1an can. Hién tai s6 lugng ctia hang clia BHX van dang tap trung chl yéu trong khu vuc TPHCM va cac
tinh Dong Nam B6 (TPHCM chiém khoang 86% s6 lugng clra hang), BHX da dan dan thir nghiém sang cac tinh xa khu vuc
TPHCM nhu Binh Phudc, Vinh Long, Tra Vinh, Tay Ninh, va Can Tha. Day dugc xem la budc di quan trong cho viéc m& rong
ra dé chiém thi phan cuda thij trudng hon 50 ty USD.

Danh sach clra hang BHX

S0 lugng 31/12/2018

S6 lugng ngay 11/02/2019

1 TPHCM 369 367
2 Binh Duang 20 21
3  Dong Nai 9 11
4 Long An 7 8
5  Tay Ninh 3 4
6 Bén Tre 2 3
7  Vinh Long 2 3
g8  Tién Giang 1 1
9  Binh Phudc 1 1
10 CanTha 0 3
11 Tra Vinh 0 1
Téng 414 423

3. Tinh hinh tai chinh cia MWG

Ngudn: TCSC téng hop

Xét vé bang can doi ké toan cia MWG, la doanh nghiép ban |& nén hang ton kho chi€m ty trong I6n nhat trong cd cau tai san
clia cong ty (chiém hon 60% trong tong tai san cua céng ty trong 4 ndm qua). Xét vé gia tri tuyét ddi thi hang ton kho cua
MWG trong cudi quy 4/2018 la 17.440 ty, tdng hon 5.396 ty so v&i ndm 2017. Trong cd cdu HTK cudi quy 4/2018, san pham
dién mady chiém hon 50% (khoang hon 8.090 ty), ti€p theo la BTDD khoang 5.570 ty, thuc phdm tir BHX chiém khodng 620

ty.

Tién va tuong duong tién
Tién/Téng tai sén

Hang ton kho, rong

Hang Tén Kho/téng tai san
Tai san co dinh

Tai san cd dinh/téng tai san

Phai tra ngu'di ban

Phéj tré nguoi ban/Téng ngudn vén
Vay ngéan han

Vay ngén han/Téng ngudn vén
Vay dai han (trai phiéu)

Vay dai han/Téng ngudn vén

Van chu sé hitu

Vén chu sd hitu/Téng ngudn véon

2015
343.87
4.7%
4,932.68
67.9%
849.15
11.7%

1,971.27
27.1%
2,052.95
28.3%
0.00
0.0%
2,483.55
34.2%

2016 2017
996.98 3,410.98
6.7% 14.9%
9,370.73 12,050.16
63.1% 52.8%
2,096.13 3,463.66
14.1% 15.2%

4,680.04 7,373.23

31.5% 32.3%
4,788.99  5,603.51
32.2% 24.6%
0.00 1,199.93
0.0% 5.3%
3,841.36  5,908.92
25.9% 25.9%

2018
3,800.47
13.5%

17,446.01

62.0%
3,333.15
11.8%

8,252.67
29.3%
5,796.63
20.6%
1,248.00
4.4%
8,983.04
31.9%

Q1/2018
2,346.93
9.9%
14,417.40
60.9%
3,500.31
14.8%

5,612.37
23.7%
6,893.54
29.1%
1,362.05
5.8%
7,268.00
30.7%

Q2/2018
3,567.60
14.7%
14,275.18
58.6%
3,418.13
14.0%

5,814.80
23.9%
6,743.53
27.7%
1,339.47
55%
7,515.37
30.9%

Q3/2018
5,729.63
22.4%
13,304.86
52.1%
3,330.86
13.0%

5,197.72
20.3%
7,380.39
28.9%
1,296.37
51%
8,162.77
32.0%

Q4/2018
3,800.47
13.5%
17,446.01
62.0%
3,333.15
11.8%

8,252.67
29.3%
5,796.63
20.6%
1,248.00
4.4%
8,983.04
31.9%

Xét vé hiéu qua hang ton kho va khoan phai tra, s6 ngay HTK clla MWG xoay quanh khoang 60 ngay, ndm 2018 cé xu huéng
tdng nhe tir 57 1én 61 ngdy, nguyén nhan chi yéu dén tu cd cdu doanh thu cla cac san phdm dién may ngay cang I6n hon
(cic san pham dién mdy c6 sd hang tén kho cao hon vdi dién thoai). Xét v& khoan phai tra, khoan phai trd ngudi ban tinh

www.tcsc.vn

| 7


http://www.tcsc.com.vn/

BAO CAO PHAN TICH PAU TU

Th Ba, ngay 12 thang 02 nam 2019

dén cu6i nam 2018 cua MWG dat han 8.200 ty, xét vé sd ngay phai trd cho thdy MWG ngay cang gia tang vi thé hon so véi
nha cung cap khi cd s& ngay phai tra Iau hon (chiém dung v6n nhiéu hon) ké tir ndm 2014 dén ndm 2018.

2014 2015 2016 2017 2018
Vong quay hang ton kho 9.09 7.12 6.38 6.32 5.95
S6 ngay hang ton kho 40.15 51.26 57.21 57.75 61.34
Vong quay phai tra 18.91 17.19 13.72 11.23 11.23
S6 ngay phai tra 19.31 21.23 26.61 32.49 32.50

Xét vé dong tién cua MWG, dong tién kinh doanh cila MWG mang vé khoang han 2.200 ty trong nam 2018, ti€p tuc duy tri
dong tién hoat dong dudng sau nam 2017. Do lién tuc gia tang dau tu théng qua mdé rong cac clra hang do dé dong tién dau
tu’ ctia MWG lubn am trong 4 nam qua.

2015 2016 2017 2018 Q1/2018 Q2/2018 Q3/2018  Q4/2018
Dong tién kinh doanh -641.47 -586.48 2,663.66 2,248.87 -1,720.80  2,145.37 1,833.89 -9.58
Dong tién dau tu -657.84 -1,276.04 -2,120.21  -2,332.13 -1,336.29 -927.52 -264.03 195.71
Dong tién tai chinh 1,430.27 2,515.60 1,870.54 421.72 1,990.45 -657.72 595.42  -1,506.43

4. Nhan dinh vé gia tri doanh nghiép

Nha dau tu trén thi trudng nhan thay téc do tang trudng vé doanh thu va Igi nhuan cila MWG cé dau hiéu cham lai trong
nam 2018 va 2019, cing véi d6 la su chua chdc chdn v& mdt mang kinh doanh mdi tiém an nhiéu rui ro 1a Bach Héa Xanh,
P/E trailing 12T clla MWG d3 c6 sut giam t&r mdc 18n hon 20x xudng chi con khoang 12.4x tai thdi diém hién tai (mic P/E
trailing thap nhat k& tir khi niém yét ciia MWG la 10.5x xay ra vao cudi ndm 2015 — giai doan MWG dang trong giai doan thr
nghiém mang kinh doanh bién May Xanh).

Gia tri P/E va P/B clia MWG trong giai doan tir khi niém yét
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T&ng trudng van con tiép tuc trong ndm 2019, MWG d3 dé ra ké hoach doanh thu va LNST ndm 2019, Ian luct 13 108.468 ty
va 3.571 ty dong, tuong (fng mdc tang trudng la 23.6% va 24.0% so v&i nam 2018.

A
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BAO CAO PHAN TICH PAU TU

Th(r Ba, ngay 12 thang 02 nam 2019

Ké hoach kinh doanh 2019

2016 2017 2018 2019F
Doanh thu 45,613 67,699 87,738 108,468
Kha nang hoan thanh ké hoach doanh thu 134% 107% 100% NA
Tang trudng doanh thu 79.7% 48.4% 29.6% 23.6%
Lgi nhuan sau thué 1,578 2,207 2,880 3,571
Kha nang hoan thanh k& hoach Igi nhuan 114% 100% 111% NA
Tang trugng LNST 46.7% 39.8% 30.5% 24.0%
EPS 6.499 8.058
P/E (Gia ngay 12/02/2018 = 84.6) 13.02 10.50

Chlng t6i danh gid kha ndng cao kha nang hoan thanh cia MWG dua vao: 1) dong luc tdng trudng tir dién may xanh van
con - théng qua chuyén ddi tlr clfa hang TGDD thanh ctfa hang DMX, kha néng md rong dé thi phan (tir 35% Ién 45%); 2)
sy tang téc va cai thién hiéu qua hoat dong ciia mang bach hda xanh; 3) su 6n dinh va da dang héa san pham hon tai cac
chuoi TGDD.

Bén canh dd, kha nang hoan thanh ké hoach ciia MWG ciing dugc ching t6i danh gia cao trong nhitng nam qua. Xét trong

lich st 4 ndm trd lai day, ban lanh dao MWG luén hoan thanh xuét sic ké hoach vé doanh thu va Igi nhuin da dé ra cho c6
dong.

So sanh P/E cia MWG va FRT
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Bén canh duy tri mifc tang trudng t6t trong nam 2019, kha ndng thanh cdng va nhitng tin hiéu tich cuc cla Bach hda xanh
thdng qua su’ cai thién dang ké vé doanh thu clra hang, ty sudt Igi nhuén trong thdi gian qua cling gilp kha ndng danh gia lai
P/E clla MWG cao han so vGi mirc hién tai. Néu chi so sanh riéng véi FRT, chlng t6i thay rd mot su bat hgp ly khi P/E ma nha
dau tu trén thi trudng tra cho 2 doanh nghiép nay la tudng dugng nhau (trudc d6 FRT ludn cao han so véi MWG).

Tinh hinh kinh doanh bach hda xanh trong thgi gian tdi ti€p tuc dugc cai thién, dong thai doanh thu va Igi nhudn di dung nhu
k& hoach dé ra trong nam 2019, ching t6i danh gia P/E hgp ly cia MWG khoang 15x, tuang Ung véi EPS 2019 khoang han
8.000 ddng, chung toi dinh gid MWG khoang 120.000 ddng/cd phiéu, cao hon so véi gia thi trudng hién tai la 41%.
-]
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. TC SC BAO CAO PHAN TICH PAU TU

THANHCONG SECURITIES CO.

\_//l Th{t Ba, ngay 12 thdng 02 n&m 2019

TUYEN BO MIEN TRACH NHIEM

Cac thdng tin va nhan dinh trong bao cao nay dugc cung cdp bdi TCSC dua vao cac ngudn thong tin ma TCSC coi la
dang tin cdy, co san va mang tinh hgp phap. Tuy nhién. chldng t6i khong dam bao tinh chinh xac hay day da cla cac
thong tin nay.

Nha dau tu s dung bdo cdo nay can luu y rang cac nhan dinh trong bdo cdo nay mang tinh chat chi quan clia chuyén
vién phan tich TCSC. Nha dau tu st dung bao cao nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao céc thdng tin trong bdo cdo nay va cac thdng tin khac dé ra quyét dinh dau tu’ ciia minh ma khong bi
phu thudc vao bat ki rang budc nao vé mat phap ly d6i véi cac thong tin dua ra.

Bao cao nay khong dudc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan béng van ban clia Céng ty C8 phan Ching khodn Thanh Cong. Xin vui [dng ghi rd ngudn trich dan néu str dung céc
thong tin trong bao cdo nay. Cac thong tin cd lién quan dén chiing khoan khac hodc cac thong tin chi tiét lién quan dén co
phiéu nay cd thé dugc xem tai hodc sé dugc cung cdp khi c6 yéu cau chinh thirc.

CONG TY CO PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich

Lau 2, S6 6 HO Tung Mau, P. Nguyén Thai Binh, Quan 1, TP.HCM
Pién thoai: (028) 38270527 | Fax: (028) 38218010

E-mail: info@tcsc.vn

Web: www.tcsc.vn
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