CTCP Pau tu Thé gigi di ddong (MWG)

MUA- 97.600 dong *lﬁ:"

Luan diém dau tu

Chiing tdi ti€én hanh dinh gid [an dau ddi véi c6 phiéu MWG clia CTCP Dau tu Thé gidi Di ddng véi mic gid muc tiéu 97.600

ddng, cao hon 26,7% so v&i mUc gia hién tai, dua vao cac ludn diém nhu sau:

* Thi truong ban lé thiét bi di dong ti€p tuc tang trudng va chyéi thegioididong.com van tiép tuc xu huéng mé
rong thi phan. Theo udc tinh clia chdng toi, trong nam 2016, chudi thegioididong sé md rong thém 170 cira hang, dong
thdi ty 1€ tang trudng doanh thu trén nhitng clra hang hién hitu (SSSG) cua hé théng ky vong dat 8%/nam. Doanh thu cua
mang ban lé thiét bi di dong du phdng dat 26.019 ty dong, tang 25,3% so vdi nam 2015.

= Tiép tuc mé rong manh mé thi phan trén thi trudng ban lé dién may hién dang c6 quy mé 16n nhung van kha
phén tan. Hé théng dienmayxanh.com dugc ching tdi ky vong s&é mé thém 65 clra hang trong ndm 2016 dé€ dat muc tiéu
thi phan 12% so v&i mic 8% trong nam 2015. Ty |é SSSG du phong dat 20% trong nam. Trong nhitng nam ti€p theo, mang
ban 1é dién may sé trd thanh ddng luc tdng trudng mdi cho MWG, va ddng gop dang ké vao tdng doanh thu. Trong ndm
2016, doanh thu dienmayxanh.com udc dat 9.892 ty dong, tang 120,2% so vdi cung ky.

= Lgi thé canh tranh cao trén thi trudng ban lé thiét bi dién tir : tir su ho trg ciia hé thdng quan Iy ngudn luc ERP, s§
lugng/dd phu cira hang 16n mang lai Igi thé thugng hiéu, quan ly hang ton kho, va chién thuat mua hang. Boi ngii nhan su
giau kinh nghiém trong viéc quan ly nganh hang va mé mdi cra hang.

* Thur nghiém mo hinh ban lé Bachhoaxanh: vdi khoang 20 cira hang dau tién ky vong sé hoan thanh trong nam 2016.
Néu thanh cong, MWG s& md& rong s6 lugng clra hang véi quy md 16n nham khai thac thi trudng ban 1€ truyén théng, hién
dang chiém 80% thi phan. Tuy nhién, du an van dang trong giai doan nghién cltu nén ching toi chua tinh toan mang
Bachhoaxanh vao m6 hinh dinh gia.

Source: MBS Research
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Hoat dong kinh doanh
Thegioididong.com

» Hé thong clra hang thegioididong.com cua MWG tinh dén m S8 lugng clra hang Thegioididong.com
th&i diém cudi thang 2/2016 da dat con s& 597 clra hang,

. . 564
va phu khap 63 tinh thanh. Song song cung vdi viéc md 600

rong clra hang, thi phan cia Thegioididong.com ciing turng 500

budc gia tang tU mic 21% nam 2013 dén 30% nam 2015. 400

Ti€p tuc xu hudng, trong nam 2016, MWG dat muc tiéu gia 300

tang thi phan ban 1é di dong Ién muc 35% lay dong luc tu

viéc gia tdng do phu clra hang va ting trudng doanh thu 200

trén ting clra hang hién hitu. 100
= Nam 2015, doanh thu ctia hé thong thegioididong.com dat 0

20.758 ty dong, tang 53,9% so v3i nam ngodi. Bay la muc 2008 2009 2010 2011 2012 2013 2014 2015
tang trudng kha cao do MWG truc ti€p dang hudng Igi tur
su’ tang trudng quy mo thi trudng thié€t bi di dong, tang
trudng 31,9% so véi nam 2014, va viéc mé rong thi phan
tlr 27% |én mic 30%. Doanh thu trung binh tirng clra hang
cla chuoi thegioididong.com dao dong quanh muc 3 ty
dong/thang. Ty I€ tang trudng SSSG nam 2015 dat mdc 7%
- 8%, va chung t6i ky vong con s6 nay sé dudc gilr virng
trong nam 2016 do s6 lugng clra hang m& mdi trong nam
2015 kha cao, tao ra du dia tiém ndng. V3i muc thi phan ky
vong 35% trong nam nay, chdng toi du bdo MWG sé md
mdi 170 clra hang, cao han ké hoach 100 clra hang, tucng
ung v8i mic doanh thu du phdéng dat 26.019 ty dong
(+25,3% YoY). *MWG =FPT Shop = VienthongA = Viettel Store = Clra hang nhé Ié

Thi phan thiét bj di déng

Source: MBS Research
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Hoat dong kinh doanh

Dienmayxanh_com Thi phan ban 1é dién may

= Hé th6ng Dienmayxanh.com bat dau hoat dong tu nam 75
2011 va hién tai dat mic 87 cfa hang. Trong nim %
2016, doanh nghiép dua ra ké hoach s& mg thém mdi 50 r 20
cra hang va ti€n dén dan dau thi phan trong mang ban lé :
dién may.

= Thuc t&, thi trudng ban 1@ dién may tai Viét Nam van dang
phan tan hon nhiéu so vdi thi trudng ban lé thiét bi di dong
va chua yéu ph”én I&n thi ph”én van la cac clra héng nho lé = Nguyé&n Kim ® Dienmayxanh
truyén thdng. Do mic d6 phan tan dang kha cao nén su Cholon u TrAn Anh, Pico
canh tranh trong nganh ciing dién ra gay gat. Theo ky vong
cla chung t6i, dong luc tang trudng thi phan cia MWG
trong mang ban 1é dién may la giam mdc do phan manh
trong nganh bang viéc khai thac thi phan trong tay cac clra
hang ban |é truyén thong.

® Ctra hang truyén théng

Két qua hoat dong kinh doanh 2013-2015 cia MWG

= Chién lugc nay dang dugc MWG thuc hién bang nhirng :gggg 2
chién thuat thong nhat nhu cung cap muc gia ban hgp ly 30000 - 20
trong diéu kién chat lugng dich vu chuyén nghiép hcon cac 25000 s
cra hang truyén thong. Bong thdi, vai Igi th€ quy mo 20000 I
I6n, Dienmayxanh.com ¢ thé chd ddng dugc mic dd da 15000 . - 10
dang hda trong dong san phdm ngay ca & nhirng thij trudng 10000 s
tinh lé. Trong dai han, chién lugc nay sé tao dudc thudng 5000 +—
hiéu trong nhén thirc ngudi tiéu dung va dich chuyén thdi 0 - -0
quen mua hang dién may truyén thong. 2013 2014 2015 2016F

mssm Doanh thu == | gi nhuan sau thué EPS

Source: MBS Research
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Két qua kinh doanh 4 thang dau nam kha quan

= CTCP Pau tu Thé Gidi Di bong (MWG) vira c6 bdo cdo tdm tat két qua kinh doanh 4 thang dau ndm 2016. Doanh thu dat
12.794 ty dong, tang 78% so vdi cung ky nam trudc, trong dé chudi Dién may Xanh tang trudng vucgt bac 203%, dat 3.506
ty dong. Lgi nhuan 4 thang dat 555 ty dong, tang 82% so vdi cung ky nam trudc . Két thidc 4 thang, doanh thu hoan thanh
37% ké hoach nam con Igi nhuan hoan thanh 40%.

* Trong 4 thang dau nam, MWG da md& thém 179 siéu thi trén toan qudc, trong d6 TGDD md thém 154 cira hang va dién may
Xanh m@ thém 25 cira hang. Nhu vay tinh dén cudi thang 4, MWG c6 812 clra hang, trong dé 718 cra hang dién thoai va 94
cra hang dién may.

= N&m 2016 cta Thé gidi di dong dugc dit ra vdi nhitng muc tiéu rat tham vong: nang thi phan chudi ban Ié dién thoai
thegioididong.com Ién trén 35% qua viéc tang trudng doanh thu cac siéu thi cli va md& thém khoang 100 siéu thi mdi. Ngoai
ra, MWG ciing dy kién dua “Bién may Xanh” vao thi phan sé 1 Viét Nam truGc cudi nam 2016 qua viéc tang doanh thu cac
siéu thi cli va mé thém khoang 50 siéu thi méi, dua Dién may Xanh trgd thanh chudi ban Ié duy nhat phud song 63/63 tinh
thanh ca nudc.

Pinh gia TyVND | 2013 | 2014 | 2015 | 2016F_

V@i hoat dong kinh doanh ting trudng clia thegioididong.com va ~Doanh thu 9.498  15.757  25.252 35.910
dienmayxanh.com, ching téi ky vong doanh thu va Igi nhuan | NTT 350.8 868 2 1.386 1.812
trong ndm 2016 [an luot dat 35.910 ty dong (+42,2% YoY) va ! !

1.413 ty dong (+31,8% YoY). Bién Igi nhuan gép cla tirng mang ~ LNST 255,6 668 1.072 1413
14,5%.

Chiing ti xac dinh muc gid hgp Iy cho ¢6 phiéu MWG ndm 2016 BVPS B I B
la 97.600 ddng/cd phi€u V& EPS forward 2016 la 9.634 P/E 12,72 9,37 10,1

dong/cp, tuang ’ng v&i mdc P/E 10,1 [an, thap hon so vdéi muc

P/E trung binh nganh 13 11,6 [3n. Von dieu le 109,56  1119,6 1468,9 1468,9

Source: MBS Research



CTCP Dau Tu Thé Gidi Di Dong - MWG MRS

Doanh thu thuan va LNST
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XEphang | Khi (gid muc tiéu — gid hién tai)/gid hién ta
D7 >-20%

m Tir 10% dén 20%
Tir -10% dén +10%
Tir -10% dén - 20%

Hé Thong Khuyén Nghi: Hé thdng khuy&n nghj clia MBS dudc xay dung dua trén mic chénh 1&ch cla gid muc tiéu 12 thdng va gia c6 phiéu trén thj trudng tai thdi diém
danh gia

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 nam 2000 bai Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty chirng khoan dau tién tai Viét Nam.
Sau nhiéu n&m khéng ngirng phat trién, MBS d3 trd thanh mét trong nhitng cdng ty chiing khoan hang dau Viét Nam cung cip cac dich vu bao gébm: mdi gidi, nghién cltu va
tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von.

Mang ludi chi nhanh va cac phong giao dich ctia MBS da dugc ma rong va hoat ddng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP. HCM, Hai Phong va céc
viing chién lugc khac. Khach hang ctia MBS bao gdm céc nha dau tu’ cd nhan va td chifc, cac td chic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gbm cac
cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6¢c 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 v& con ngudi, tai chinh va cdng nghé d& cé thé cung cp cho Khach hang cac san phdm va dich vu phu hgp ma rét it cac
cbng ty chting khoan khac c6 thé cung cap.

MBS tu’ hao du'gc nhin nhan la:

*COng ty moi giGi hang dau, diing dau thi phan méi gidi tr nam 2009.

«COng ty nghién ctu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung c&p céc san phdm nghién ciru vé kinh t& va thj trudng chiing khoan;
va

*Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy md vura.

Tuyén bd mién trach nhiém: Ban quyén nam 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng nguén
dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cla chdng. Quan diém thé hién trong bao cao nay |a clia (cac) tac gid va khdng nhét thiét lién hé véi quan
diém chinh thirc cla MBS. Khéng mdt théng tin ciing nhu' y kién nao dudc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky chitng khodn nao. Bao cao nay
khdng dugc phép sao chép, tai ban bai bt ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.

Lién hé:

Trung tam nghién ciru:

e Tran Hoang San

eSon.tranhoang@mbs.com.vn

MBS HOI SO )

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



