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Khuyén nghi MUA
Gid muc tiéu (VND) 223.000
Tiém nang tang gia 33.9%
C8 tic (VND) 1.600 VND
Lgi suét c6 tic 0.96%
Thong tin c6 phiéu 07/02/2017

Gia hién tai (VND) 166.500
S0 lugng CP niém yét 153.950.927
S6 lugng CP luu hanh 153.895.357
VG6n hoa thi trudng (ty VND) 25.623,58
Khoang gia 52 tuan 72.600 — 174.000
KLGDTB 52 tuan 198,507
% sG hitu nudc ngoai 49%
% gidi han sd hitu nudc ngoai 49%

Ky vong mé rong Bach Héa Xanh

B MWG s8 tiép tuc gilt mic téng trudng Igi nhudn hap dan trong giai doan 2017 —
2018 tir chudi Dienmayxanh.com khi chudi ndy d& dan déng gép dang ké vao cd
cau kinh doanh clia MWG.

B Bachhoaxanh dang trong giai doan thir nghiém quan trong va dang dugc ky vong
sé€ thanh cong. T d6, Bachhoaxanh s€ la dong luc tang trudng manh mé ti€p theo
sau nam 2018 va duy tri trong dai han.

Chi tiéu tai chinh co ban

DVT: Ty dong 2016A 2017E 2018E 2019E
Doanh thu 44.613 71.685 102.135 141.220
Thegioididong.com 30.904 38.185 44.499 51.842
Dienmayxanh.com 13.709 31.484 46.917 60.251
Bachhoaxanh 2.016 10.718 29.126
Lgi nhudn sau thué 1.577 2.372 3.600 4.585
EPS (VND) 10.756 15.414 22,714 28.639
ROE 49,9% 48,9% 48,3% 41,5%
PE (Gia hién tai) 16,0 11,2 7,6 6,0

Lién hé

Chuyén vién phan tich

Lam Tran Tan Si

Email: si.lamtrantan@mbs.com.vn
Tel: +84 949 187 525

www.mbs.com.vn

Ngudn: BCTC MWG va MBS du’ phong
Thegioididong.com giit mirc ting tru'éng on dinh, tap trung vao hiéu qua

Trong ndm 2016, doanh thu mang ban I dién thoai van tiép tuc tdng trudng manh du ty
Ié doanh thu smartphone dang chi€ém han 90%. Nhu chdng t6i ching t6i da dé cap, xu
hudng tiéu dung dién thoai trong tucng lai van tiép tuc ting trudng. Ngudi tiéu ding
van c6 xu hudng nang cap dong dién thoai smartphone khi cic nha san xuét lién tuc
nang cap tinh ndng va cac bén thir ba cling lién tuc phét trién ('ng dung cho hé sinh thai
smartphone.

Theo ban lanh dao MWG, Thegioididong.com chl yéu sé tap trung vao viéc gia tang hiéu
qua kinh doanh trén tirng clra hang bang cach ap dung cong nghé tur d6 gia téng doanh
thu va Igi nhuan. Trong giai doan nay, s6 lugng clra hang da gan dat dén mdc bao hoa
vé d6 phu nén sé khong gia tang qua manh ma cha yéu gia tang theo mdc téng trudng
nganh.

Trong ndm 2017, ching tdi ky vong thi trudng smartphone van gitt mic ting trudng
trén 20%. Chuoi Thegioididong.com du’ bao sé gia tang thi phan binh quan ca
nam la 43.5% v@i doanh thu dat khoang 39.462 ty dong (27,7% YoY).

Dienmayxanh.com la dau kéo tang truédng manh mé

Trong nam 2016, Dienmayxanh.com da cé budc tang trudng manh mé gia tang su déng
gdp vao doanh thu va Igi nhudn clia MWG. D3c biét, tir nira cudi ndm 2016, MWG trién
khai thém mo hinh mini Dienmayxanh cang lam chudi dién mdy téng t6c dang ké trong
thi phan.

Sang nam 2017, chdng t6i cho rdng Dienmayxanh la nhan t6 chinh tao ra tang trudng
hap din cho MWG. Céng ty van sé tiép tuc duy tri cac chuang trinh marketing dé gia
tang mirc nhan dién thugng hiéu. Dong thai, ban lanh dao ky vong bién Igi nhuan gop tu
Dienmayxanh s& cai thién nhe khodng 1% khi chudi dién méy da gia téng thi phan dimng
dau thj trudng, gia tang chiét khau tir nha san xuat.

Du kién trong ndm Dienmayxanh s& gia tang thi phan Ién mdic 30% bang viéc md rong

Giai phép kinh doanh chuyén biét
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khoang 65 ctfa hang Dienmayxanh va 250 clta hang Mini Dienmayxanh. Doanh thu
chuoi Dienmayxanh.com udc tinh dat 33.100 ty dong, tang 141,7% so véi
cung ky.

Bach Hoa Xanh dang trong giai doan quyét dinh

Giai doan 1 Giai doan 2 Giai doan 3
MUc d6 nhan dién Phat trién cum BHX MG rong
Mat do ctra hang Kha ndng phan phdi
Doanh thu médt hang Quan ly ton kho
M6 hinh phuc vu Kha ndng md rong

MUrc do6 hai long

40 clra hang 200 — 250 clfa hang >1000 ctra hang
Bién Igi nhuan 5% Bién Igi nhuan 10% Bién Igi nhuan 15%

- AN J J

Trong nam 2017, BHX dang trong giai doan thir nghiém giai doan 2 chu yéu
tap trung vao cit giam gia voén hang ban va chi phi ban hang, sau khi doanh thu
giai doan 1 da dat mic ky vong khoang 900 triéu — 1 ty dong/thang. Trong thdi gian tdi,
MWG da thdng nhat dién tich clla Bachhoaxanh dao dong trong khoang 160 — 180 mét
vudng. V& mat bay tri trong cra hang, toan bd phan thuc phdm khé da dudc dua vao hé
thdng ERP dé& theo ddi s6 lugng hang tén kho tai tirng cra hang. Ngoai ra, MWG d& thuc
hién viéc bay tri cac san phdm béng hé théng ERP va khdng phu thudc vao tirng ngudi
thuc hién tai tirng clra hang. Viéc dua ra ké hoach trung bay hang hda sé dugc diéu phdi
tUr cac Giam déc nganh hang sau khi theo doi s6 liéu mua hang tai BHX.

Céc dong san pham dudc bay ban trong BHX hién van dang trong qud trinh thay ddi
thém vao hodc gidam bét. MWG dling nguyén tic gilf lai 80% doanh thu va s8 lugng san
phdm dugc ban, loai ra va thay thé& cac dong san pham chi mang lai 20% doanh thu va
sO lugng. Tién trinh nay sé dudc kéo dai trong khi van hanh BHX.

Nhirng van dé I6n BHX can phai giai quyét trong giai doan 2 bao gom, (1) hoan
thién DC réng 7000 m2 trong thang 5.2017 d&€ quan ly hang hda tap trung cho khu vuc
Binh Tan Tan Phd, toan b la hang kho. (2) Tim ki€ém ngudn cung rau va trai cay du Ién
va 6n dinh gid ca chét lugng. Ddng thdi, phat trién hé thdng kiém tra chét lugng rau va
trai cy thay vi dung con ngudi. (3) Gia tang hiéu qua nhén vién ban hang bang viéc ap
dung ERP vao diéu hanh clra hang. (4) Dan dan chuyén sang mua hang tir nha san xust
va trang trai I6n.

K& hoach M&A mét chudi dién may hodc chudi ban lé khac nganh

MWG d3 trinh PHCP théng qua phudng an chi 500 ty du kién dé thuc hién mdt trong hai
phudng &n M&A. Thir nhat, MWG xem xét mua lai hoan toan mdt chudi ban & dién may
dé€ gia tang thi phan nhanh chdéng, trong bdi canh thi trudng dang dén giai doan chat
loc, tap trung. Ngoai ra, MWG ciing xem xét kha n&ng s& mua lai 20% mét chudi ban &
dugc véi quy mo khoang 15 ctra hang va thr nghiém cho ké hoach mé rong. Khi tién
hanh md rong, MWG sé tang ty I€ s& hitu 1én mic 60%.

CTCP DAu tu Thé gii Di déng (HSX)
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Du phong ca nam 2017, doanh thu va Igi nhuan cia MWG [an lugt dat 71.685 ty dong
(+60.68% YoY) va 2.372 ty dong (+50.4% YoY). Bién Igi nhudn gdp clua mang
Dienmayxanh.com dugc cai thién 1% khi dudc gia tang chiét khau tir nha san xuat. Tuy nhién,
trong n&m 2017, MWG s& tiép tuc chi cac khoan cho marketing gia tdng nhan dién cho chudi
Dienmayxanh.com.

EPS forward ca nam 2017 tuong (ng dat 15.400 dong. VGi mdc EPS nay, MWG hién tai dang
giao dich vdi mirc P/E forward la 11.2 [an.

Bi€u 1: Du phéng két qua kinh doanh

DVT: Ty dong 2016A 2017E 2018E 2019E 2020E
Doanh thu thuan 44,613 71,685 102,135 141,220 181,233
% Tang trudng 77% 61% 42% 38% 28%
Loi nhuan gép 7,214 11,621 16,346 22,106 28,108
Chi phi ban hang 4,288 7,180 9,754 13,449 16,943
Chi phi QLDN 935 1,362 1,941 2,683 3,443
Lgi nhuan HBKD 1,992 3,078 4,652 5,974 7,721
Doanh thu tai chinh 80 80 80 80 80
Chi phi tai chinh 120 247 286 377 448
Lgi nhuan trudc thué 2,006 2,965 4,500 5,731 7,407
Lgi nhuan sau thué 10,756 15,414 22,714 28,639 36,648
Tang trudng 16.2% 16.2% 16.0% 15.7% 15.5%
EPS (VND) 10,756.45 15,413.85 22,713.69 28,638.80 36,647.77

Tong hop dinh gia

Phuong phap Ty trong Pinh gia Gia tri dong gop Gia muc tiéu
P/E 50% 242.800 101,825

223.200
FCFF 50% 203.700 121,384

Ching tdi s dung ca hai phucng phap dinh gia DCF va P/E d& xac dinh mic gid hop ly cho cd
phiéu MWG v6i ty trong phan bS 50%:50%. TU hai phuong phép trén, mdc gid hgp ly cho muc
tiéu dau tu trong 12 thang tiép theo vao c6 phiéu MWG la 223.000 VND, cao hon 29,7% so Vi
mUc gia hién tai. Bong thdi, mdc gid muc tiéu nay tuang ’ng véi muc P/E lan lugt 14.5 [an
trong ndm 2017 va 9.8 [an trong nam 2018.

CTCP DAu tu Thé gii Di déng (HSX) 05/04/2017



*
EQUITIES MBS

RESEARCH
Lién hé
MBS Equity Research
Pham Thién Quang - - Trudng bo phan
Ngan hang, Hang khdng Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thach Thao
Tran Yén Linh Lam Tran Tan Si
Pién, Cong nghiép, Xay dung Cang bién, Dau khi, Vit liéu xiy dung
Nguyén Ngoc Hoang Phi Quéc Tuan
Cao su, sam 16p Bat déng san, Bao hiém
Tran Trong Dirc Duang Pirc Hiéu

MBS Institutional sales )
Nguyén Thi Minh Phuang (Phuong2.Nguyenthiminh@mbs.com.vn Truong Hoa Minh

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mirc chénh I&ch clia gid muc tiéu 12 thang va gia cd phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai) + c6 tirc]/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bai Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty chirng khoan dau tién
tai Viét Nam. Sau nhiéu ndm khdng ngling phéat trién, MBS da trd thanh mét trong nhitng cng ty chirng khoan hang dau Viét Nam cung cip cac dich vu bao
gom: moi gidi, nghién clru va tu van dau tu, nghi€p vu ngan hang dau tu, va cac nghiép vu thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS da dudc mé rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP. HCM, Hai
Phong va céc ving chién luge khac. Khach hang cia MBS bao gém cac nha dau tu’ cd nhan va t6 chirc, cac t6 chic tai chinh va doanh nghiép. La thanh vién
Tap doan MB bao gém cdac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng
va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé c6 thé cung cap
cho Khéch hang cac san pham va dich vu phu hgp ma rét it cic cong ty chiing khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, diing dau thi phan mai gidi tir nam 2009.

= (Cdng ty nghién ciu co tiéng ndi trén thi trudng vai doi ngli chuyén gia phan tich c6 kinh nghiém, cung c&p cac san pham nghién ciru vé kinh t& va thi
trudng chling khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Ching khodn MB (MBS). Nhifng théng tin sif dung trong bdo cdo dugc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac ctia chiing. Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va
khéng nhét thiét lién hé vdi quan diém chinh thirc ciia MBS. Khong mét thdng tin cling nhu' y kién nao dugc viét ra nhd8m muc dich quang co hay khuyén
nghi mua/ban bt ky chitng khodn nao. Bao cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t& chirc nao khi chua dudc phép ctia MBS.
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