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CTCP PAU TU THE GIO'I DI PONG
Nganh: Tiéu dung - Ban 1é

Ngay: 12 thang 09 nam 2020

Khuyén nghi: MUA

Duy tri

Gi4 hién tai: VND 94,600

Gia muc tiéu: VND 123,000 (+30%)

Gidi thiéu cong ty

Thanh 1ap nidm 2004, MWG doanh nghiép dan dau
nganh ban 1é tai Vietnam, vé&i 3 chudi Thegioididong,
bién may xanh va Bach h6a xanh. Hién nay, MWG c6
996 ctra hang Thé gi¢i di ddng, 1,018 ctra hang Dién
may xanh 1,008 ctra hang Bach Héa xanh.

Chi tiéu
Vén hoa (ty dong) 42,646
S6 lwong c6 phiéu (triéu) 452,861
KLGD binh quan 1M (cp) 1,010,000
S& hitu nwéc ngoai 49%
P/E trailing 4Q 11.3x
Loi tirc 1.7%
Biéu d6 P/E chia MWG
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Thay déi gia c6 phiéu:

3M YTD
Thay déi (%) 14.4% -18.1%
Thay ddi so véi 0 0
Vnindex (%) 9.8% -12.4%
Gia trung binh 84,136 88,768

CVPT: Pinh Quang DPat
Tel: (08) 38.239.966

Email: datdg@ivs.con.vn

M6 hinh Pién may xanh super - mini sé gitip MWG mé& rong thi
phin dién may

Ngay 09 thang 09 vira qua ching t6i da tham dy tour tham 5 ctra
hang Pién may xanh super-mini (DMS) tai tinh Tay Ninh (Péng
Nam B0). Dwéi day la mot s6 y chinh:

MWG sé& hitu chudi ctra hAng PMX véi 1,070 clra hang trén khip
ca nuwéc, chiém linh 45% thi phan dién may. Gan day, Cong ty da
trién khai mé hinh méi, dién may xanh super-mini c6 dién tich
120 - 130 m2, dwgc mé tai cac huyén, phwdng trung tdm cuda cac
tinh nham phuc vu khach hang t6t hon ciing nhw ting d6 pht cia
bién may xanh. Muc tiéu cta cong ty lamé 15 - 20 ctira hang DPMS
tai mdi tinh thanh phé, twong dwong véi ké hoach 1,000 clra hang
DMS trén toan quéc va tang thi phan dién may tir 45% lén 60%
trong 2 nam.

Tiéu chi PMX 16n PMX mini (ké’?ll:;[gsch)
S6 lwgng 310 760 1,000
Dién tich 800-1,200m2 | 300-350m2 120 - 150m2
Doanh thu binh 8-30ty 4-8tydéng | 1-1.2tydong
quin/ thang dong
Vi tri Trung tdm Trung tam Trung tam
cac tinh cac tinh, quin tuyén xa

V&i dién tich nho hon, cac ctra hang DPMS sé chi trueng bay 60%
SKUs so v&i ctra hang DMX tiéu chuén. D8i véi moi sdn phim,
céng ty sé trung bay 20 - 30 mit hang phu hop véi tui tién caa
nguoi tiéu dung. Cac mat hang trueng bay chinh bao gom: d6 dién
may, dién thoai va phu kién, d6 gia dung. Néu khach hang c6 nhu
ciu khac, khach hang c6 thé dit hang online, sdn phidm sé dwoc
giao tir 1 - 2 ngay. Kho chira d6 cua cac clra hang nay sé dé tip
trung tai hé thdng kho trung tAm c6 sdn ctia chudi DMX.

Cac chi phi dau tv va van hanh sé dwoc gidm t6i da doi véi mé
hinh bMS:

Capex dau tu ctra hang khoang 1 - 1.2 ty va khiu hao trong 5
nam. Chi phi thué mit bang: 15 - 16 triéu dong/ thang. Ctra hang
quan li b&i 2 nhan vién va 1 clra hang trwdng

Cac mat hang trung bay tai ctra hang dwoc tai tre 1 phén béi cac
hang hop tac véi MWG, gom 4 nha cung cip lén la: Midea, Aqua,
LG va Vsmart. Viéc hgp tac nay 2 bén cung c6 loi, cac déi tac sé
tAn dung chudi ctra hang cia MWG dé ting mirc do hién dién.
Tan dung hé thdng van chuyén, 13p dat, logistics, hAu mai cta
PMX c6 sdn, khong ton thém chi phi dau tuw.
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e Thang 7 vlra qua, Cong ty da thi nghiém mo hinh DMS tai
tinh Tién Giang va mang lai két qua kha quan. Cong ty da
m& 17 ctra hang PMS tai Tién Giang tir cudi thang 6. Doanh
s6 trung binh modi ctra hang dat 1 ty dong/ thang. Bién lgi
nhuén gop dat 23% (cao hon so véi 21.7% cta chudi dién
may hién tai) do ty trong doanh thu tir ban d6 gia dung
cao.

e (CoOng ty da ban cac san phdm private label mang thwong
hién Dién M4y Xanh tai chudi Pién M4y Xanh, chu yéu l1a
cac san pham do6 gia dung. iy la cac san phdm mang lai
bién lgi nhuan gop cao.

Hinh anh 1: Cira hang Pién may xanh Supermini va cira hang dja phwong tai Tay Ninh

M Dicr sy

truong - 100% QUA LON
KHIMUA TIVI - TU LANH - MAY GIAT TU'5 TRIEU | ] ]
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Bang 1: Tang trwrd'ng theo cac nganh hang nim 2020

Dién thoai
TV

Ta lanh
May lanh

May giat

-15% -21%
-5% -17%
+10% -10%
-2% -6%
+1% -10%

Ngudn: Bdo cdo GfK

Ké hoach mé rong cira hang PMS
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Ngudn: Céng ty cung cdp

Trong bdi canh thi trwong dién thoai, dién may bi tac dong xau
béi dai dich Covid19. Bdo cdo GFK vé doanh s6 theo cac nganh
hang 6 thang ddu nam 2020 cho thiy doanh s6 ban theo mét hang
cua MWG bi anh hwéng it hon so véi toan nganh. Pién thoai va
tivi 1a 2 mat hang bi &nh hwdng nhiéu nhat trong dé ta lanh va
mady gidt van gitr dwoc ting trudng (+10% va +1%)

NHAN PINH & KHUYEN NGHI

Chung t6i danh gia viéc phat trién mé hinh dién may xanh super
mini c6 thé giup MWG gitr dwoc da ting trwedng ciia mang dién
may trong nam téi, diéu nay ciing cho thiy nang lwc &rng pho véi
dai dich cia ban lanh dao MWG. Véi ké hoach 1,000 clra hang va
doanh thu trung binh/ thang la 1 ty dong, PMS c6 thé tao ra
12,000 ty dong doanh thu/nam. Pay 1a co hdi tot d€ MWG c6 thé
14y thi phén tir tay nhitng doi tha yéu.

Tuy nhién, ching tdi cho rang cin thoi gian d€ danh gia strc mua
chung cuda thi treong cling nhw lo ngai viéc liéu cac ctra hang méi
c6 1y doanh thu ctia cac clra hang hién tai.

Cong ty ciing chia sé k& hoach phat trién cac chudi dién may tai
cac nwéce trong khu viee Pong Nam A. Buée dau sé phat trién chudi
Bluetronics tai Campuchia.

Chuing tdi s& cAp nhat model trong bao cdo ddy du sdp téi cho quy
khach hang.
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Bao cao tai chinh va céac chi tiéu tai chinh

Bao cao két qua kinh doanh

Bang can doi ké toan

Bon vj ty VND 2017A  2018A 2019A 2020F 2021F
Doanh thu thuan 66,340 86,516 102,174 109,119 137,924
Gia vén hang ban 55,198  -71,224  -82,686 -88,174  -110,268
Loi nhuan gop 11,142 15292 19,488 20,945 27,655
Chi phi ban hang 7,017 9,660 -12,437  -13,312 -16,827
Chi phi quan li doanh nghiép -1,345 -1,762 -2,074 -2,237 -2,827
Doanh thu tai chinh 251 342 631 337 608
Chi phi tai chinh -234 -437 570 -604 -755
L4i/16 tr cong ty lién doanh
lien két 0 0 0 0 0
Loi nhuan tir hoat ddng kinh
doanh 2,795 3,774 5,035 5,130 7,855
Loi nhuan khac 14 12 19 22 28
Loi nhuan trwec thué 2,809 3,786 5,053 5,151 7,882
Loi nhuan sau thué 2,207 2,880 3,836 4,121 6,306
Lai/Lb clia cb dong 2,206 2,879 3,834 4,119 6,303
EPS co ban 7,162 6,689 8,665 9,287 14,209
B4o c4o dong tién
Bon vj ty VND 2017A  2018A 2019A 2020F 2021F
Dong tién tir hoat dong kinh 2664 2261  -1,286 6293 5,108
doanh
Dong tién tir hoat déng dau tw -2,120 -2,344 -5,873 -2,694 -1,200
Er?iﬂ% tien ttr hoat dong tai 1,871 422 6525 280 3117
Thay déi dong tién rong 2,414 338 -634 3,878 7,025
Sb dw tién dau ki 997 3,411 3,750 3,115 6,994
Sé du tién cubi ki 3,411 3,750 3,115 6,994 14,018

Don vj ty VND 2017A 2018A 2019A 2020F 2021F
Tién va twong dwong tién 3,411 3,750 3,115 6,759 13,784
Pau tw ngan han 0 51 3,137 3,137 3,137
Khoan phai thu 2,766 1,543 1,815 1,938 2,450
Hang tdn kho 12,050 17,446 25,745 27,454 34,333
Tai san ngén han khac 636 583 1,199 1,280 1,611

Tai san ngén han 18,863 23,372 35,012 40,568 55,315
Phai thu dai han 242 314 375 400 506
Tai san, may méc va thiét bj 3,464 3,333 5,404 5,717 4,327
BAt dong san dau tw 0 0 0 0 0
Xay dwng co ban dé& dang 35 257 87 87 87
Dau tw dai han 0 60 56 56 56
Khac 219 787 774 302 380

Tai san dai han 3,960 4,751 6,696 6,563 5,356

T6ng tai san 22,823 28,123 41,708 47,131 60,672

Vay no ngén han 15,714 17,929 28,442 30,330 37,930

Trong d6 vay ng’ ngan hang 5,604 5836 13,031 13,896 17,378

Vay no' dai han 1,200 1,210 1,122 1,197 1,496

Trong d6 vay ng’ ngan hang 1,200 1,208 1,122 1,197 1,496

Téng vay no 16,914 19,139 29,565 31,526 39,426

Téng vén chi sé& hivu 5,909 8,983 12,144 15605 21,245

Téng cong ngudn vén 22,823 28,123 41,708 47,131 60,672

Chi tiéu tai chinh
2017A 2018A 2019A 2020F 2021F

Bién Igi nhuan goép 16.8% 17.7% 19.1% 19.2% 20.1%

Bién Igi nhuan rong 3.3% 3.3% 3.8% 3.8% 4.6%

ROE 453% 38.7% 36.3% 29.7%  34.2%

ROA 11.7% 11.3% 11.0% 9.3% 11.7%
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XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suét loi nhuin ky vong>= 15%

Hodc cdng ty/nganh c6 trién vong tich cuc
Tich liy Ty suit loi nhuin ky vong tir 5% dén 15%

Hodc cong ty/nganh c6 trién vong tich cuwc
Trung lap Ty sudt lgi nhuin ky vong tir -5% dén 5%

Hodc céng ty/nganh c6 trién vong trung lap
Giam ty trong Ty suitloi nhuidn ky vong tir -15% to -5%

Hoic cong ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuian ky vong nhé hon -15%
Hodc céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
Kha quan Ty sudt lgi nhuin trung binh nganh so v4i VN-Index 16n hon 5%
Hodc trién vong nganh tich cuwc
Trung lap Ty suit lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%

Hodic trién vong nganh trung 1ap
Kém kha quan Ty suit loi nhuin trung binh nganh so véi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhin dinh trong bao cdo nay phan anh quan diém riéng ctia ngwdi viét vé ma chirng khoan hoic t6 chirc
phat hanh. Nha d4au tw nén xem bdo cdo nay nhw mot ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan bé trach nhiém ddi véi quyét dinh dau tw ctia chinh minh. IVS Securities khéng chiu trach nhiém
déi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai, d8i v&i viéc st dung toan bo hoic tirng
phén théng tin hay y kién ndo dwgc dé cip trong ban bao cdo nay. Chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay nhan dwoc thu lao dwa trén cic yéu t6 khac nhau, bao gdm chit lwgng va do chinh xac
clia nghién ciru, phan hoi ctia khach hang, yéu td canh tranh va doanh thu téng thé cta cong ty, bao gdm
doanh thu tlr/trong s6 cac don vi kinh doanh khéc. IVS va can bo, gidm déc, nhan vién c6 thé cé méi lién hé
dén bit ky chirng khodn nao dwoc dé cip trong tai liéu nay (hoic trong bat ky khodn dau tw nao c6 lién
quan). Bdo cdo nay da dwoc chuin bi trén co s& théng tin dwoc cho 1a dang tin ciy tai thoi diém cong bd. IVS
khong tuyén b6 hay bido dam vé tinh ddy da va chinh xac cia thong tin d6. Cac quan diém va wéc tinh trong
danh gia cta chung toi c6 gia tri dén ngay ra bdo cdo va c6 thé thay d6i ma khong cin bao cdo truéc. Bao cao
nay dwgc chuin bi cho muc dich duy nhit 1 cung c4p thong tin cho cic nha d4u tw td chirc va khach hang ca
nhén cta IVS tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh c6 lién quan ré rang cho quéc gia noi
bao cdo ndy dwoc phan phdi khong nhidm dwa ra bat ky dé nghi hay hwéng din mua ban chirng khoén cu thé
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khéng tinh dén sw khac biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha dau tw cling y thirc c6 thé
c6 cac xung dot lgi ich anh hwdng dén tinh khach quan cta ban bao cdo nay. Bdo cdo nay khong dwoc sao
chép, xuit ban hodc phan phdi lai bdi bat ky do6i twong nao cho bat ky muc dich nao ma khdng c6 sy cho
phép bang vin ban cla dai dién Gy quyén cta IVS. Vui long dan ngudn khi trich dan.
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IVS RESEARCH & INVESTMENT STRATEGY

Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trwdng phong Phan thh:& Chién vinhvt@ivs.com.vn 704
lwoc Pau tw
Do Trung Nguyén Pho phong Chién lwoc dau tw nguyendt@ivs.com.vn 703
. . Chuyén vién
Tran Thi Hong Nhung Nganh Ngan hang nhungtth@ivs.com.vn 706

Phéan tich Doanh nghiép

Chuyén vién Cao cap
binh Quang Pat Nganh Tiéu dung datdg@ivs.com.vn
Phéan tich Doanh nghiép

Chuyén vién Cao cip B
Phi Céng Linh Nganh Bat Pong san linhpc@ivs.com.vn
Phan tich Doanh nghiép

CONG TY CH’NG KHOAN S TRU SO’ CHINH CHI NHANH

PAU TU VIET NAM : HA NOI TP. HCM

bién thoai tw van: " x A
(04) 35.730.073 P9-10, Tang 1, Lau 4, 56 2 BIS, Cong
n A Chamvit Tower Truong Quoc T€, P. 6,
bién thoai dat 1énh: Q. 3, Tp.HCM

(04) 35.779.999 bién thoai:

Email: ivs@ivs.com.vn (04) 35.730.073

VIETNAM INVESTMENT Website: Fax: (04) 35.730.088 _
SECURITIES COMPANY WWW.ivs.com.vn Fax: (08) 38.239.696

bién thoai:
(08) 38.239.966
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