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THANHCONG SECURITIES CO.

o N //l Thi tu, ngay 26 thang 03 ngm 2019

CONG TY €O PHAN PAU TU THE GIOT DI PONG (HOSE — MWG)

KHUYEN NGHI: KHONG Ngay 22/03/2019, ching tbi cé tham du budi PHPCD thudng nién
2019 cta CTCP Pau tu Thé gii Di ddong (MWG). Qua budi gdp g8,

Gid ky vong (VND) N/A ching t6i xin cap nhap mét s thong tin trong yéu nhu sau:

Gia thi truong (27/03/2019) 84,400 Két qua kinh doanh nam 2018

Lo nhuan ky vong N/A Két thuc nam 2018, MWG dat dugc nhirng con s6 kha an tugng,

86,516 ty dong doanh thu va 2,880 ty dong Igi nhuan sau thu€, dat
100.1% ké hoach vé doanh thu va 110.7% ké hoach vé Igi nhuan,
tugng dugng véi mirc tdng trudng doanh thu va Igi nhuan sau thué
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Ngudn: MWG, TCSC téng hap

B BOD & bén lién quan B Nudc ngoai = Khac Téng sb clra hang dang hoat dong clia MWG tang tUr 1,997 cudi ndm
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DIEN BIEN GIA CO PHIEU
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2017 Ién 2,197 cudi ndm 2108. Tai thdi di€ém cudi nam 2018, s8 lugng
cra hang clia MWG bao gom: 1,032 ctra hang TGDD, 750 ctfa hang
PMX, 405 clra hang BHX va 10 cira hang Bigphone.

S6 lugng ctra hang theo san pham kinh doanh
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doanh nhém san phdm doanh nhém san phdm  doanh nhém thuc
dién thoai (gom TGDD dién may (bPMX) pham va FMCGs (BHX)

va DMX)
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Ngudn: MWG, TCSC téng hap

Trién khai chuyén doi cac siéu thi tir TGDP thanh PMX mini
hoac PMX va nang cap cac siéu thi tir PMX mini thanh PMX

Dy kién t&ng cdng s6 lugng clra hang DMX mini va DMX tdng thém tir
viéc m& mdi va chuyén déi 1a khoang 150 clra hang. Téng sb cura
hang TGDD va BMX du kién cuGi nam 2019 dat khoang 1,900 clra
hang. Viéc chuyén déi clra hang giup MWG ting doanh sé théng qua
nd luc md rong dién tich dé kinh doanh thém nhém san pham dién
may tai cac clra hang TGDD dang c6 doanh thu cao va ndm & cac khu
vuc ma chudi ban lé dién may hién dai con chua phi day dic. Chinh
diéu nay da gilp cho cac clra hang sau khi chuyén ddi dat mdrc tdng
trudng doanh thu trung binh 50% so vdi trudc do.

Bén canh do, trong ndm 2019, ban Ianh dao cia MWG sé thay ddi
cach s3p xé&p tai clra hang dé t&i vu hda s6 lugng va dién tich trung
bay san pham, s6 lugng DMX mini dugc lua chon dé thay déi cach
trung bay du ki€én khoang 200 cira hang. Cac clra hang sau khi thay
ddi trung bay dudc ki vong tdng trudng trung binh 30%, trong khi chi
phi thué m&t bang va chi phi van hanh hau nhu khéng thay déi.

K& hoach kinh doanh nam 2019

HDQT da dua ra ké hoach kinh doanh nam 2019 véi doanh thu thuan
hgp nhat va Igi nhuan sau thué hgp nhat lan luct la 108,468 ty dong
va 3,571 ty dong, tuong ducng véi toc do tdng trudng clia doanh thu
thuan va Igi nhuan sau thué 1a 25% va 24% so vdi nam 2018. V4i ké
hoach du kién thi EPS 2019 la 8,062 va P/E forward 2019 la 10.54.
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Cd cau doanh thu du kién nam 2019
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Ngudn: MWG, TCSC téng hop

Hoat dong ban Ié san pham dién thoai va dién may van la
nguon dong gop doanh thu va Igi nhuan cha yéu cho MWG
trong nam 2019

Cu thé, nganh hang dién thoai tiép tuc duy tri thi phan dan dau,
chiém khoang 50% thi phan va dat muc tdng trudng tich cuc so vdi
thi trudng. Nganh hang dién may nham dén muc tiéu chiém khoang
40 % thi phan va la dong luc tang truang chinh ciia MWG.

2019 dugc cho la nam xdy dung nén méng nham dam bao
cho chudi BHX sin sang d& mé rong trén toan qudc

Theo ban Idnh dao cila MWG, BHX sé& bat dau cd Igi nhuan truc ti€p
tré nhat vao cudi thang 12/2019, cd nghia la bu d&p hoan toan dudc
tat ca chi phi hoat dong tai clfa hang va cac trung tam phan phdi
(chua bao gdém céc chi phi quan Ii doanh nghiép). Tuy déng gdp gid
tri trong téng doanh thu chua 16n, BHX dudc ki vong s& mang lai téc
dd tdng trudng cao nhat dua vao: (1) hoan tat viéc chuyén déi 100%
clra hang hién tai thanh cia hang chuén - clra hang 18n, (2) tdng t6c
md& rong chudi BHX & cac tinh thanh khu vuc phia Nam, du kién van
hanh hon 700 ctra hang cudi ndm 2019, (3) cai thién bién Igi nhudn
gdp, (4) nghién clu trién khai cac giai phap mdi d€ tdng ndng suét tai
ctra hang, kho va tdi uu héa hoat dong cung (fng.

Duy tri vi thé dan dau vé kinh doanh Online tai Viét Nam

Cac trang thegoididong.com va dienmayxanh.com ti€p tuc gilr vi tri s6
1 vé kinh doanh dién thoai va dién may tai Viét Nam vd&i han 50% thi
phéan online. Bén canh do, tir cu6i nam 2018, trang bachhoaxanh.com
da trién khai hoat déng kinh doanh thuc phdm va nhu yéu pham.
Trong tudng lai, muc tiéu cla bachhoaxanh.com la théng linh thi
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trudng ban 1€ online thuc phdm va mé&t hang tiéu dung nhanh
(FMCGs).

Thuc hién chi tra c6 tirc dua trén két qua kinh doanh nam
2018, phat hanh cé phiéu ESOP cho can bd cong nhan vién

Dua trén k&t qua kinh doanh ndm 2018, MWG du kién chia cd tirc
bang tién mét trong ndm 2019 Vi ty 1€ chi trd cd tic 1a 15%/cd phiéu
tucng duong 1,500 déng/ c6 phiéu, thdi gian chi trd du kién trong
nam quy 2 nam 2019. Bén canh d6, DHDCD ciling thong qua phuong
an phat hanh ESOP cho cac quan ly cht chét dua vao KQKD cua cty
trong ndm 2018, vdi ty 1é phat hanh 13 2.4% trén téng s6 cd phiéu
dang Iuu hanh tai thdi diém phat hanh, sd lugng c6 phiéu ESOP du
kién phat hanh: 10,635,045 c6 phiéu, thdi gian du kién: trudc 31
thang 3 ndm 2020 va bi han ché& chuyén nhugng trong 4 ndm.

Cap quyén chon mua c6 phan (Employee stock option) cho
can bd quan li cha chét cua Céng ty cd phan dau tu Thé gidi
Di dong va cac cong ty con trong nam 2019

MWG du kién s& phat hanh: 50,000 quyén chon mua cd phan tucng
{'ng vdi 50,000 cd phiéu phé théng cla MWG cho Ban diéu hanh va
cac quan li chi chét c6 dong godp tich cuc dén két qua kinh doanh
thanh cong clia MWG va cac cong ty con trong nam 2019.

Thoi gian bdt dau chuong trinh (ngay thuc hién) tir ngay dugc
DHBCD thdng qua, thdi diém trao quyén chon mua cho nhan vién
(ngay cép quyén) trong ndm 2019 do HPQT quyét dinh ngay cu thé,
chuang trinh ¢6 hiéu luc trong vong 3 ndm k& tir ngay cap quyén. Sau
ngay két thic, toan bd quyén chon mua c6 phan chua thuc hién
chuyén d6i thanh c6 phan s& hét hiéu luc va khéng con gid tri thuc
hién. Gia tri c&p quyén chon mua cd phan: 0 déng.
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TONG HOP CHi SO TAI CHINH

Chi so tai chinh

P/E cd ban 11.48 8.18 12.04 12.91
P/B 4.96 3.36 4.5 4.14
EPS cd ban (VND) 7,297 10,246 6,958 6,491
Gia tri s& sach/ 1 CP (VND) 16,897 24,937 18,632 20,241
- 1]
Ty suat 13i gop 15.53% 16.17% 16.80% 17.68%
Ty suat EBIT 5.24% 4.46% 4.19% 4.47%
Ty suat EBITDA 6.02% 5.33% 5.23% 5.89%
Ty sudt LN rong 4.26% 3.54% 3.33% 3.33%
ROE 54.16% 49.88% 45.24% 38.66%
ROA 20.09% 14.26% 11.71% 11.30%
- 1]
Ty suat thanh toan hién thdi 1.29 1.12 1.20 1.30
Ty suat thanh toan nhanh 0.20 0.22 0.39 0.30
Téng nd phai trd/ Tong tai san 0.66 0.74 0.74 0.68
T6ng ng/ Vén CSH 1.93 2.87 2.86 2.13
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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, chdng t6i khong dam bao tinh chinh xac hay day da cla cac
thong tin nay.

Nha dau tu st 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 déau tu st dung bao cao nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cac thdng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tu’ ciia minh ma khéng bi
phu thudc vao bat ki rang budc nao vé mat phap ly doi vdi cac théng 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 Cong ty C8 phan Ching khodn Thanh Cong. Xin vui [ong ghi rd ngudn trich dan néu str dung cc
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 cd
phiéu nay cd thé dugc xem tai hodc sé dugc cung cap khi c6 yéu cau chinh thirc.

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

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

E-mail: info@tcsc.vn
Web: www.tcsc.vn
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