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LUAN PIEM PAU TV

MWG Cac yéu t6 tao sirc hiit cho cd phiéu
CTCP PAU TU THE GIOI DI PONG + Nha bim 1é di~en t}}oai va dién may s6 1 Viét Nam \{cri
thi phan chuoi thé gi¢i di dong va dién may xanh lan

San HOSE Iwot 1a 45% va 35%.
Nganh ICB: Phin phéi hang chuyén + Hiéu qua kinh doanh cao (ROE trung binh >45%)
dung L4 cung véi toc do ting trwdng dn twong véi mirc ting
trwdng doanh thu va lgi nhuan trung binh 5 nam trén
Biéu d6 gia va P/E 50%.

% Mang kinh doanh méi Bach Hoa Xanh dugc ky vong
sé€ la dong luc tang truedng mai trong dai han.
Rui ro diu tw
% Thitreong ban lé dién thoai da dan bdo hoa cling nhw
canh tranh tir E-commerce c6 thé khién doanh thu va

lgi nhudn tang trwedng khong nhw ky vong.
| % Phan hang ton kho rit 16n ctia doanh nghiép nham
P phat hién mang lwdi sé chiu rui ro 16i thoi do cong
2 2 nghé.
THONG TIN CO'BAN <> Mgén-g kinh doanh méi BHX dang trong giai doan thi
Vén héa (ty vnd) SrEe va stra, chwa cho thiy bikc tranh ro nét.
EPS 4 quy (vnd) 8,620 Chién lwoc kinh doanh
P/E 13.19x < Trung binh mdi thing BHX mé& méi va chuyén déi 30-
P/B 4.63x 40 ctra hang song song véi viéc chuyén déi/dong cac
ROE (%) 38.24 ctra hang cii khéng c6 tiém ning nang cip 1én mo hinh
ROA (%) 11.45 chuén dé tranh tiép tuc nhan 16.
Beta 0.73 % Tép trung ngudn lwc phat trién mang online, muc tiéu
Al thong linh 3 nhém san phdm: dién thoai, dién may va
CO’' CAU SO HU'U o , . X: a1 s s A
Cong ty TNHH MTV Tur thuc pham twong rng véi 3 chudi ctra hang ctia cong
vain Piau tw Thé gi¢i Ban 11.62% ty.
lé
Cong ty TNHH Tri Tam 8.72%
PYN Elite Fund 4.31%
Vietnam Enterpri -
vestments Limli)tl;:(sie " 2
Nguyén Dikc Tai 2.50%
Khac 72.85%
S& hitu nwérc ngoai 49.00%
S& hiru nha nwéc 0%

VCSH update to 18/12/2018
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1. Sau giai doan tiang trwd'ng an twong, da ting tred'ng doanh thu va lgri nhuin
dw Kkién 2018 c6 phan suy gidam nhwng van & mirc cao so v&i toan nganh

MWG dwoc biét dén la mot

Dién bién doanh thu-lgi nhuan 2014-2018 R ) e
trong nhirng cong ty c6 toc do

90,000 180.00% tang trwdng nhanh nhat thi
30,00 778 50.00% \ s

fWU 160:77% o0 trwong giai doan 2014-2017
70,000 (CAGR trén 50%/nam). Tuy
60,000 nhién, ban 1lanh dao MWG da
50,000 \ Ne 3in S .

- 60.27% N va dang doi dién voi ap luc
40,000 o 76.67% phai gidi quyét bai toan ting
, ; 48.7 400% 60,009 . . p <
30,000 10 00k CO0% gpgmg khi xu hwéng ting
- 40.00%

tredng qua cac nam dang giam
dan ca vé doanh thu va loi
nhudn. Mtrc tang doanh thu
2018 du kién chi bang 1 nira so
véi cach day 2 nam.

ba tang trwedng cham lai ciing thé hién trong ké hoach kinh doanh 2019 véi doanh thu
muc tiéu 108,468 ty dong va loi nhuén 3,571 ty dong, twong &ng tang 26% va 37% so véi
ké hoach nam 2018.

DPay c6 thé xem 1a hé qua tit yéu khi:

33.00% 20.00%

20,000
10,000 I

0 — - = — 0.00%
2014 2015 2016 2017 11 thing 2018

Ngudn: Fiinpro, IVS Research

(i) Mang dién thoai dang dan bao hoa

Ty 1é st dung dién thoai Viét Nam da dat khoang 90% (nam 2018), téc d6 ting truedng s6
lwgng dién thoai gan nhu bang 0% trong nam 2017 cho thiy ddu hiéu bao hoa déi véi thi
treong phan phéi sdn phadm dién thoai. Tuy nhién, tiém nang tang trwedng khéng phai la
khong co.

Theo bao cao Hanh Vi Ngwoi dung
25000 bién Thoai Thong Minh 2017 cuda

20000 Nielsen Viét Nam, ty 1é ngudi st

00§ 485 dung dién thoai théng minh so

15000 - 678 véi s6 lwong nhitng ngudoi st
10000 ﬂ ﬂ ﬂ . " dung dién thoai théng thuwong
5000 1 tang manh qua cac ndam, chiém
. 84% nam 2017, tang 10% so v&i

nam 2016 (78%). Cu thé hon,
66% dan thanh thi st dung dién
uDién thoai phd thong (nghin chiéc) thoai thong minh trong khi dé, tai
H Smartphone (nghin chiéc) nong thon, ty 1€ nay la khoang
60%.

2012 2013 2014 2015 2016 2017

Ngudén: Dammio.com, IVS Research

Dwa trén so liéu thong ké va khao sat trén thi treong, tang tredng mang phan phoi dién
thoai trong thoi gian téi sé dén tir 2 dong lwc chinh: (i) xu hwéng chuyén déi tir dién
thoai ph6 théng sang smartphone va (ii) xu hwéng cip nhit phién ban may méi.
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(ii)  Sw bung no thi treong thirong mai dién tir de doa thi phan

Theo tinh toan tir B6 Cong Thwong, thi treong TMDT tai Viét Nam sé c6 doanh thu 10 ty
USD vao nam 2020. Tuy vy, v&i viéc tham gia cla dai gia bdn hang truc tuyén s6 mot thé
gi¢i-Amazon, thi trvong ban 1€ cting nhu TMPT Viét Nam sé ngdy cang canh tranh gay gat
va khéc liét bén canh cac nén tang E-commerce dang hoat dong tai Viét Nam nhw Lazada,
Adayroi, Tiki hay Shopee.

Doanh thu hoat dong thwong mai
dién t& & Viét Nam nam 2018 uw&
dat 2.7 ty USD. Pang chd, mat
hang dién t& chiém khoang 34%
téng gia tri, cho thiy vai tro quan
trong cling nhw tdm anh huwdéng
cia kénh ban hang nay doi véi
hoat dong kinh doanh cua Thé
Gidi Di bong.

Ty trong danh muc cdc mat hang
thwong mai dién tir

D6 dac/nha
clra
15%

Po6 choi Du
lich/khéach

san
_ 22%

Ngudén: Dammio.com

2. Trong bdi canh chudi Thegioididong dang dan bao hoa, Pién May Xanh tré
thanh ddng lwc tang trwd'ng chinh giai doan 2019-2020

S6 lwong cr hang thudc chudi
thegioididong gidm dan tir dau
nam phin nao thé hién xu hwéng
bdo hoa trong mang tiéu thu dién
thoai cta cong ty. Mac du chiém
thi phan lén nhit toan nganh

ﬁ DOANH THU THEO CHUOI 1172018

32.083 ty déng 1037 civa hang

43.135ty déng

746 cira hang

3.752 ty dbng 404 cira hang

TANG TRUONG DOANH THU THEO NGANH HANG
SO VOI CUNG KY 2017

m Dign thogl, méy tinh bang 4 g,
va may tinh xéch tay °

Ho oien e dién lanh

70%
I va gia dung T ’
8 Thyc phim va o
a2 P 214%
héng tiéu dung T ‘

TANG TRU'ONG DOANH THU THEO CHUOI
SO V(1 CUNG KY 2017

t 1%

o

t 214%

Ngudn: MWG-Bdo cdo tém tdt tinh hinh kinh doanh

11 thdng

nhung MWG khong tranh khoi sw
sut gidm vé san lwong tiéu thu khi
ty 16 xam nhip san phidm dién
thoai da dat mc cao (~90% nam
2018).

O chiéu nguwoc lai, mang dién may
van dang cho thiy tin hiéu tich
cuc thong qua sw gia ting vé so



VS

IVS RESEARCH | EQUITY SHORT REPORT

lwgng clra hang cling nhw thi phan

Bién dong so lurgng cua toan qudc (dw kién tiang 1én 40%
hang theo chuoi nam 2018 trong nam 2019).
322 1080 Mang kinh doanh méi Bach Hoa
oo 1070 Xanh dang dan cho thiy tin hiéu
500 1060 tich cwc sau nhiéu 1an thir va stra.
200 N\ oo Téingay 30/11/2018, c6 404 cira
300 — hang “Bach Hoa Xanh” trong do
1040 1 £ s o Th
200 310 cwra hang chuan va ctra hang
100 1030 quy mo lén, ghi nhan doanh thu
0 1020 484 ty dong trong thang 11. Trong
‘Q%\,‘ (\%f»‘ &:’.Q%V‘o%%.q%b.oé\‘o%%‘o%o’ %\,» khi .do, doanh thu cac, cuira har}g
NSNS NN v khai trwong truéc  ngay
1/11/2018 tiép tuc ting trudng
s DiéN M4y Xanh es====B3ich hod xanh tich cuc, vuwot mic 1.1 t}77
Thé gi6i di dong déng/ctra hang/thang,

Ngudén: MWG, IVS Research

Doanh thu vuot chudi thegioididong tir 12/2017, Pién M4y Xanh déng gép ty trong 1ém
nhit va la ddng luc tang truedng chinh cia MWG tinh téi thoi diém hién tai véi doanh thu
trung binh/ctra hang/thang dat 5.26 ty dong, gan gip doi doanh thu mdi ctra hang thegi-
oididong/ thang (2.81 ty dong).

Véi téc dd tang trwedng va quy md hién tai, Pién May Xanh sé tiép tuc la dong luc tang
truedng chinh véi MWG trong giai doan 2019-2020 véi chién lwoc tip trung phat trién tai
cac thanh phé cap 2.

3. Tim Kkiém ddng lwc tang trwedng m&i- 1an san thi trwedng ban 1é thye pham
v&i chubi Bach Hoa Xanh
Trwdc ap lwc ting truedng, ban 1anh dao MWG da tim ra huwéng di méi bang viéc 1an sin
vao thi treong ban 1é hang tiéu dung-thwc phdm véi mo hinh Bach Hoa Xanh, bat dau trién
khai tir nam 2017:

— Chudi phan phdi: thuc phdm twoi sdng, thit ca véi moé hinh “thit twoi ¢4 16i”, nhu
yéu pham, nganh hang tiéu dung...
— Vi tri c¥ra hang: khu dong dan cu, gan cho va nam trén truc dudng chinh.
— Muc tiéu: dwa Bach Hoa Xanh tré thanh nhan té thic diy ting truedng chinh cho ca
tap doan ké tir nam 2022 v&i khodng 2,000 ctra hang.
Cudc choii dai hoi dén di€ém hoa von

— Tan dung duoc loi thé tir chudi — Van dé quan ly hang tén kho, dac
Thegioididong va Pién May Xanh biét 1a thwc phdm twoi séng dwoc
hoat dong trén toan quéc. xem 13 van dé 1én nhat doi véi do-

anh nghiép.
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Hoat dong kinh doanh BHX khong
bi anh hwdng béi tinh chu ky.
Chién lwgc khac biét hoa véi mo
hinh “thit twoi ca 16i”.

Dw dia phéat trién 1én: dén nim
2020, kénh ban 1é hién dai sé

— D6i thu Vinmart+ véi tée db ting
treéng clra hang n twong, tiém
lwc tai chinh tét.

— Théi quen nguwoi Viét von thin
quen v&i viéc mua sam tai cho
truyén thong.

chiém 45% thi phan (theo Bd
Cong Thwong) trong khi thi
trueong san pham thiét yéu va twoi
séng quy mod ~70 ty USD, du kién
tang truedng 9% /nam.

MAit dén 5-7 nam dé hoa von
S6 liéu thong ké tai thi tredng chau A cho thay, thoi gian trung binh dé phat trién mot
chudi ctra hang tién loi cho dén khi dat diém hoa vén thuwdng mat 7-10 ndm. Theo s6
liéu thu thép, con s6 trung binh 1a 7-10 nam déi véi thi treong Han Quéc, thim chi 1én
dén 17 nam v&i thi tredmg Trung Qudc trong khi do, 1 chudi ctra hang tai Thai Lan mat
7 nam dé c6 13i. Tuy nhién, phai nhin nhan mot thwc té 1a, GDP binh quin/nguwoi cia
Viét Nam chi dat 1,800 USD/ngu i, bang 1/4 so v&i Thai Lan (6,100 USD/ngudi), diéu
nay cho thay phan nao sw khac biét dong thoi &m chi kho khan déi véi viéc phat trién
mo hinh chudi ctra hang tai Viét Nam.
Hon thé, khac véi kinh doanh chudi

thegioididong va Pién May Xanh, BHX
khong thé tin dung dwoc nhiéu nguén

w Truing Tam Mgodi Trung Tam

lyc tir bén thtt ba. Mc di hoat dong 150
véi quy mo chudi lén, tuy nhién, MWG 8 429 /__/"
van dat dwoc hiéu qua kinh doanh t6t § 100
khi tdn dung dwgc ngudn lyc tir cac 5 89
d6i tac khi mot phan chi phi m& cta = 5

hang (bao gdm mat bang) cla thegi- 20

oididong dworc tai trg bdi cac nha cung - —

c4p nhw Oppo, Sony trong khi viéc hop 2015 2016 2017 2018F 2019F 2020F
tac voi FECredit hay HomeCredit qua
chinh sach mua tra gép giup doanh
nghiép diy dwoc rai ro sang bén thi
ba. V&i mo hinh BHX, MWG phai trang
trai moi chi phi kinh doanh véi nhiéu
rui ro hon ca.

Gi4 thué mit bang TP.HCM
Nguén: CBRE
Chi phi thué mdt bdng cao cung dp luc tdng gid trong
béi cdnh thi trwong bdn 18 Viét tiém ndng hdp ddn nha
dau tur.

Thach thikc cho “ngwdi méi”- Tién vao nganh hang thwc phdm-tiéu dung, chudi BHX
phai déi dién véi thach thirc dén tir cac dbi thd von cé nhiéu kinh nghiém trong thoi
gian dai tru trén thi tredng cling nhw tiém lwc tai chinh hung hau, bao gom: Family Mart
dw kién c6 khoang 1,000 ctra hang vao nam 2020, 7-Eleven- 1,000 ctta hang vao nam
2027, dac biét doi thu 1én Vinmart+ véi khoang 4,000 cira hang vao nam 2020.
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Thach thirc nhiéu, tuy nhién, van cé nhiéu co sé ky vong cho sw birt pha ctia Bach
Hoa Xanh khi két qua kinh doanh tinh té¢i thoi diém hién tai dd mot phin chirng
minh mirc dd hiéu qua cta chién lworc cliing nhw hwéng di ctiia ban lanh dao MWG.
Nhitng thong tin vé két qua kinh doanh BHX tinh t&i thoi diém hién tai dwoc cho la
twong d6i kha quan khi chudi nay nhanh chéng ghi nhn ting truéng doanh thu, dat
~1.1 ty déng/ctra hang trong thang 11 (doanh thu /cra hang/thang tinh trung binh 11
thang dat 0.84 ty dong), twong dwong véi diém hoa vén xac 14p bdi doanh nghiép nay
(chwa bao gom cac chi phi & cap dd cong ty).

Luy ké dén cudi thang 11/2018, Co cau doanh thu BHX
BHX chi dem lai khoang hon 3,700 Hoa my
ty dong doanh thu, chwa dén 5% phim

15%

tong doanh thu cdng ty. V&i nhitng
s6 liéu ké trén, c6 thé thiy, dé mo
hinh nay nhan rong, dat hiéu qua

cao déng thoi cé thé tré thanh dong Thye
p . ) ) San pha pham kho
lwc chinh cho tang tredng cia MWG X ph: 50%
A ~ AN N . ~ wo1son
can thém nhiéu thoi gian hon nira. 35% &

Trong boi canh hién tai, chién lworc
M&A véi cac chudi nhé nhdm nhanh
chéng mé rong thi phan dong thoi
tdn dung wu thé€ sdn c6 cua cac
chudi nay ciing c6 thé dwoc xem xét.

4. Du do6i dién véi ap lwc tang tredng, c6 phiéu MWG dworc danh gia tiém niang
véi dinh hwéng phat trién méi va hiap dan khéi ngoai (da kin room ngoai
49%).

Do room ngoai da kin nén cac dot mua cp ctia NPT nwéc ngoai cht yéu tai cac thoi diém
“h& room”.

Dién hinh, cu6i nam 2018, Thé gidi di dong (MWG) da phat hanh 12.73 triéu c6 phiéu cho
nguoi lao dong (ESOP) véi mirc gia 10,000 dong/cp. Do MWG da kin room ngoai & mirc
49%, nén khi phat hanh ESOP 12,73 triéu c6 phiéu sé dan t¢i "hé room" ngoai khoang 6.2
triéu c6 phiéu. Trong phién giao dich ngay 16/1, kh6i ngoai da 14p tirc mua vao gan 6.2
triéu c6 phiéu MWG tai gia tran 91,600 dong/cp, twong &ng tong gia tri 565 ty dong théng
qua phwong thirc théa thuin giip MWG l4p tirc kin room ngoai 49%. Mirc gia khoi ngoai
bd ra d€ mua c6 phiéu MWG cao hon khoang 6,000 dong/cp so véi thi gid MWG trén san
chirng khoan.

Khong chi yéu t6 kinh doanh néi tai, MWG ciing dwgc danh gia cao vé Ban lanh dao thong
qua viéc linh ddng thay d6i chién lwoc phat trién chudi BAch Ho4 Xanh trong nam 2018
va cho thiy sw hiéu qua.
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Két luan

V&i nhirng phan tich & trén, ching téi nhan thdy tiém ndng cia MWG trong ca ngin han
va dai han.

v Trong ngén va trung han: tiép tuc ting tredng cao nhd vi thé thi treong cung véi
da tang trwdng tét ciia md hinh Pién May Xanh va trién khai kénh ban hang online.

v Trong dai han: md hinh Bach Hod Xanh nhin rong, Ky vong sé tao sw birt pha vé
doanh thu, loi nhuén ciing nhw thi phan trong 4-5 nam téi.
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/ KHUYEN CA0

Bdo cdo, bdn tin nay dworc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). Néi dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong
bdo cdo dworc dwa ra dwa trén ddnh gid chu quan ctia ngwoi viét, Mdc du moi thong tin dworc thu thdp tir
cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh chinh xdc ctia cdc théng tin va khéng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thdéng tin nay.
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Dién thoai tw van:
(04) 35.730.073

bién thoai dat 1énh:
(04) 35.779.999

Email: ivs@ivs.com.vn

Website:
WWW.ivs.com.vn

P9-10, ting 1, Charmvit
Tower, 117 Tran Duy
Hwng, Ha Noi

bién thoai:
(04) 35.730.073
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