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MUA; Gia muc tiéu: VND 160.000 (Upside 26%)

. Report date Oct. 8, 2019
Luan diém dau tu Current price VND 123,000
Chung ti duy tri khuyén nghi MUA d8i véi c8 phiu MWG trén co s3 (i) chudi Bach Héa Xanh s& |4  Previous target price VD EREHLLY
dong luc ting trudng chinh trong tuong lai, (ii) hiéu qua hoat dong cua chubi Pién May Xanh Ea“-?jt S VD 13201(1‘;;
on dinh trong bdi canh thi trudng dién may duy tri kha quan nhé thu nhdp cai thién va ty 1€ dé BI':) sc:r:berg MWG V,\T
thi hda ngay cang cao, va (iii) kinh doanh thém déng hé giip cai thién Igi nhuan chu6i dién ..t cap VND 53,576 bn
may va DTDD. USD 2,329 mn

Piém nhan dau tu

= Chubi BHX la dong luc ting trudng chinh tir ndm 2021. Ching ti du’ phdng doanh thu chudi BHX
s€ ghi nhan toc do tang trudng binh quan nam khoang 105% trong giai doan 2019-2021 trong khi cac
chuoi khac ghi nhan CAGR thap han. Doanh thu binh quan moi cra hang ti€p tuc dugc cai thién nhdg Igi
thé vé thuc pham tuci séng va giam ty |1é hao hut.

= Chudi PMX duy tri ting truwéng on dinh trong bdi canh kha quan cua thi trudng dién may.
Chung t6i du phdéng chudi DMX sé duy tri CAGR~19% trong giai doan 2019-2021. Ngoai ra, su’ c6 mat
clia cac san pham gia dung vdi bién LN cao hon dugc bay ban tai chuoi s& gép phan gidp téng bién LN.

= Kinh doanh dong h6 giup day manh doanh thu tiéu thu tai chudi TGDP va PMX. Vdi chinh sach
ti€p tuc nang so ctra hang kinh doanh dong ho, ching t6i danh gia day s€ la nén tang tang trudng cho
chudi TGDD va DMX trong tuang lai. Can luu y rang bién LN gop ctiia mang déng ho kha cao, trén 20%.

= KQKD 8T2019 kha quan vdi doanh thu tdng 17% n/n va LNST tdang 37% n/n, dat tucng (fng 68.855
ty dong va 2.697 ty dong. Chuoi DMX dong gop I6n nhat trong cd cau doanh thu véi ty trong 58%. Bién
LN rong tang nhe lén 3,91% nhdg c6 thém nguon thu tir d6 gia dung & dong ho.

Pinh gia

Chung t6i xac dinh gia muc tiéu 12 thang cia MWG la VND160.000 dua trén phucong phap chiét khau

dong tién. Murc gia muc tiéu tudng ’ng P/Ef ~13,4 lan (theo EPS 2020F ~ VND11.923).

52 weeks movement
Average daily value
FOL

VND 78,160 — 128,000
VND 97 bn — USD 4.24 mn
49%

Current FO 49%
Stock performance iM 3M 12M

MWG (%) 10.3% 34.1% 45.5%
VNIndex (%) -1.0% 2.6% -2.1%
Pon vi: Ty dong 2017 2018 2019F  2020F
Doanh thu 66.340  86.516 101.746 131.758
EBIT 2.778 3.871 4.787 6.790
Lgi nhuan rong 2.207 2.880 3.909 5.284
C6 tirc (VND) 1.500 1.500 1.500 1.500
Ty sudt ¢ tic (%) 1,77% 1,77% 1,77% 1,77%
ROE (%) 39,9% 34,4% 33,4% 22,0%
EPS (VND) 4.980 6.500 8.820 11.923
14,0 10,3
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KQKD 8T2019
Thong tin cap nhat o
= Tiép tuc ddy manh chuyé&n ddi TGDP thanh PMX. 8T2019, chudi DMX md thém 136 cifa S cua hang Doanh thu
hang, trong d6 32 cfa hang ttr,chuyé’n ddi clra hang TGDD. Pai dién MWG cho biét moi ndm 1.000 ctra hang  22.933 ty déng
Céng ty sé ti€n hanh chuyén doi 30 clra hang, kéo theo tang trudng doanh thu on dinh trong
chudi. (ALEERel 836 cira hang  39.732ty déng

= Cai thién hiéu qua hoat dong chudi BHX. 872019, doanh thu binh quan mdi clra hang ting
tlr 1,5 ty dong 1én 1,6 ty ddng nhd Igi thé vé thuc phdm tugi séng. Ty trong mat hang nay trong
cd cau doanh thu clra hang chiém 50% trong 8T2019, cao hon muic 40% cung ky ndm ngoai.
Bién LN gdp dat 19,5% nhd ki€m soat tét ty 1€ hao hut - huy hang - mat mat véi mdc giam tur
3% (trung binh 7 thang dau ndm) xudéng con 2,5% trong T8/2019.

= P6 gia dung gitp cai thién bién LN chudi PMX. Trong 8 thang dau ndm da c6 gan 18 triéu San lugng tiéu thu dong ho
san phdm gia dung va dung cu nha bép dudc ban ra tai cic clira hang DMX va déng gép cho 40
MWG hon 5.100 ty ddng doanh thu. Trung binh mdi thang nhém nay déng gép khodng 650 ty 35
dong, tucng dudng véi hon 7% doanh thu clia ca Cong ty. M3c du gia tri mdi san phdm khong 30
cao nhung nhitng san pham nay dang mang lai bién Igi nhudn t6t cho MWG. 25

33.7
26
21.5
= Tiéu thu dong hd kha quan. Tinh dén hét ngay 31/08/2019, MWG c6 85 cifa hang kinh i‘;
doanh déng ho, cao han con s6 42 clra hang cudi thang 7. San Iugng tiéu thu tang tur vai trdm 8.2 10.4
chiéc trong thang 3/2019 Ién khoang han 100.000 chiéc sau 6 thang, ghi nhan ~250 ty dong 10 6.7
doanh thu, cao hon du phdng cla chiing tdi 115%. Céng ty du' ki€n nang téng s clra hang kinh '(5) - .

doanh dong ho len khoang 200 vao cuoi nam nay. T3/2019  T4/2019 T5/2016 T6/2017  T7/2019  T8/2019
= MWG bat dau thir nghiém chudi “Pién Thoai Siéu Ré” (PTSR) tir ngay 8/8/2019. Cic
clra hang DTSR c¢6 dién tich tir 15-20m2, dugc t8i uu hoa vé chi phi vdn hanh d& mang dén cho
khach hang cac san pham chinh hang véi gia ca hap dan (Nguon: MWG)
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725 cira hang 6.120 ty déng
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Panh gia hiéu qua kinh doanh

6T2018 6T2019 Panh gia

Doanh thu 44.570 51.727

S0 ctra hang TGDD giam tir 1.032 xuéng con 1.000 vdi doanh

thu tiéu thu binh quén/clra hang gidam nhe 3% do viéc chuyén

ddi cac clra hang TGDD ¢b doanh thu tét sang clra hang DMX
Di dong 18.039 17.241 mini.

Trong 1H2019, mang kinh doanh dong hé déng gop nhé trong

cd cau doanh thu ctra hang, tuy nhién s€ tdng kha trong

2H20109.

S0 ctra hang DMX tdng tir 724 1én 838 vdi doanh thu/clra hang

bien may 24.949 30.302 tang 7%, tuong tu muc tang trudng chung clda nganh.
" S0 ctra hang BHX tdng tir 384 1én 600 clra hang. Doanh thu binh
Thuc pham, FMCG 1.552 4.078 quan/ctra hang/thang dat 1,4 ty dong.
LN gop 7.836 9.182 Bién LN gop cai thién nhe tir 17,58% Ién 17,75%.
S ER B e 4.773 5 458 Ty Ié chi phi ban hang/doanh tthu sé tang trong 2H2019 do md

réng mang Iudi chudi BHX.

(Ngudn.: MBS Research)
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Mo hinh du phdng

Ty dong 2017 2018 2019F 2020F 2021F
Doanh thu 66.340 86.516 101.746 131.758 160.681
Trong do: Chudi BTDD 39.146 34.607 33.335 33.745 33.896

Chudi dién may 35.031 47.584 58.082 69.431 79.647

Chudi thuc phdm, FMCG 1.387 4,984 9.934 26.665 42.947

Pong ho 0 0 395 1.918 4.191
Loi nhuan gép 11.142 15.292 18.666 24.767 30.870
Trong do: Chudi BTDD 6.107 6.091 6.100 6.243 6.339

Chudi dién may 5.465 8.375 10.629 12.845 14.894

Chudi thuc phdm, FMCG 153 797 1.838 5.200 8.589

Pong ho 0 0 99 479 1.048
Doanh thu tai chinh 251 342 309 400 487
Chi phi tai chinh 233 437 463 515 602
Chi phi ban hang 7.017 9.660 11.574 15.629 19.762
Chi phi QLDN 1.347 1.762 1.927 2.175 2.393
Gia dinh mang PTDD 39.146 34.607 33.335 33.745 33.896
Doanh thu/ctra hang/nam 39 33 33 34 35
S6 ctra hang 1.071 1.032 993 978 963
Gia dinh mang dién may 35.031 47.584 58.082 69.431 79.647
Doanh thu/ctra hang/ndm 78 68 70 73 77
SO clra hang 642 750 910 990 1.070
Gia dinh mang thuc pham, FMCG 1,387 4.984 9.934 26.665 42.947
Doanh thu/ctra hang/nam 8 14 16 22 23
S6 clra hang 375 405 855 1.555 (Ngudn: MBS Reseapdy

LNST 2.207 2.880 3.909 5.284 6.707




MBS

CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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