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Chi sb tai chinh

Doanh thu thuan (ty VND)
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Can dich lgi nhuan sau 11 thang
Cap nhat KQKD 11 thang dau nam 2020:

Trong 11 thang dau ndm 2020, MWG ghi nhan doanh thu thuadn (DTT) hop
nhat dat 99,304 ty dong (+7% YoY) va lgi nhuan sau thué (LNST) dat 3,599 ty
dong (+2% YoY) lan lwot hoan thanh 90% ké hoach doanh thu va vwot 4% ké
hoach LNST c& nam. Cong ty duy tri bién loi nhuan gop Iy ké & mac 21.7%,
tang ~3% so v&i cung ky. D4y manh kinh doanh hang héa thiét yéu khién chi
phi van hanh tang manh. Do do6, bién Iai rong trong 11M2020 chi dat 3.6%.

DPiém nhén dau tw:

Tiép tuc tdp trung mé réng Dién mdy Xanh Supermini (BMS) va
Bluetronics: Ban lanh dao MWG da cé nhirng ké hoach cu thé dé phat trién
chudi PMX: (1) Tiép tuc thwe hién mé hinh chuyén dbi ctra hang TGDD sang
DBMX; (2) M& thém clra hang Dién may Xanh Supermini tai cac tinh thanh nho
va khu vuc néng thon, cé day di cac san pham co ban. Ban lanh dao MWG
ky vong véi chién lwgc nay, thi phan mang dién may cia MWG t&» mirc 40%
tang lén mac 60% vao cudi ndm 2021. Ngoai ra, Céng ty né lwc mé rong chudi
clra hang dién may Bluetronics tai Campuchia v&i muc tiéu s& hiru 80 clra
hang va doanh thu 55 triéu USD trong nam 2021.

Tang trwéng mang dién thoai nho’ san phdm méi: MWG ky vong sé ting
15%QoQ doanh thu ctia dién thoai di dong trong 2020Q4 nh& nhu cau cao déi
v&i dong san phdm IPhone 12 va Samsung Galaxy S21 vira ra mat. MWG da
nhan dwoc 13,000 don dat hang cho dong san pham IPhone 12, gap doi sé
lwong dat hang cta cac dong san pham IPhone trwdc. Ngoai ra, MWG da chi
déng lam viéc véi nha cung cap dé san xuét nhirng dong smatrphone 4G gia
ré nham doén dau sw chuyén dich tat song vién théng 2G.

Chuyén déi md hinh méi cho cira hang Bach héa xanh (BHX) va phat
trién kénh online: Ban lanh dao MWG da cé ké hoach thay d6i md hinh méi
cho chudi BHX vé&i dién tich ctra hang 450-550m?2 va sb lwong hang héa
khodng 6,000-8,000 SKU. UWé&c tinh mé hinh méi ctia BHX c6 thé mang lai
doanh thu 5 ty/thang, tdng gap 3 lan so v&i md hinh kinh doanh hién tai. Ngoai
ra, MWG c6 chién lwgc ddy manh kénh online tir thang 4/2020 khi mé& thém
10 trung tam phan phdi (DC) cho kénh online va mé& réng dia ban hoat déng
tai nhiéu tinh thanh véi muc tiéu déng gop tir 20-30% tdng doanh thu BHX.

Dinh gia & khuyén nghi: Buwdc sang ndm 2021, thi trieéng ban 1é con nhiéu
rdi ro tiém an do tinh hinh dich Covid chwa hoan toan chdm dut. Tuy nhién,
chung t6i ky vong MWG cé thé tré lai da ting trwdng hai chiv s6 nho tap trung
trién khai mé hinh méi va tdng dd phd cho ca hai chudi DMX va BHX. Ching
t6i dw phéng két qua ctia MWG trong ndm 2021 lan lwot dat 130,836 ty ddng
(+30%Y0Y) DTT va 4,546 ty ddng (+ 15%YoY) LNST véi gia dinh bién 14i gop
cai thién & mirc 21.5%.

Bang phwong phap dinh gia DCF va P/E, mc gia hop ly cho cb phiéu MWG
khoang 140,600 déng/cé phiéu (+15% so véi gia hién tai). Tl d6, van duy
tri khuyén nghi MUA cho c6 phiéu nay.

Rui ro: (1) Mang dién thoai di ddng dang b&o hoa; (2) Chi phi van hang BHX
kha cao, chiem khoang hon 23% doanh thu cia BHX; (3) BHX dang chiu strc
ép tlr nhiéu doi tha canh tranh trong nganh FMCG nhw Vinmart, Co food.
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Tinh hinh kinh doanh cta 11 thang dau nam cta MWG

Tinh hinh kinh doanh cuia MWG Co cau doanh thu theo chudi ctra hang
Nguén: MWG, PHFM téng hop Nguén: MWG, PHFM téng hop
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mmmm Doanh thu thuan s | i nhuén rong mDién May Xanh mBach Hoa Xanh
e Bién I3 gop m Thé Gi6i Di Pong

(1) Tang trwéng doanh sé cua MWG trong 11 thdng dau ndm dwoc duy tri nhénhu cau ting cao doi v6i cac san
pham MTXT va FMCG; Bién lai gép dworc cai thién

Doanh sé ctia MWG 11 thang dau nam 2020 (11M2020) dat 99,304 ddng (+7% YoY), hoan thanh 90% ké hoach doanh
thu ndm 2020. Trong d6, chudi DMX tiép tuc déng gép ty trong I&n nhéat trong co' cau doanh thu khoang 54%, tiép dén la
chudi TGDD véi 27%. Du chudi BHX déng gép murc ty trong thap nhat khodng 18.6% nhwng tdng gap 2 1an so véi mic
ty trong 9.3% cua cung ky nam ngoai.

Doanh thu online dat gan 7,244 ty déng, chiém hon 9% téng doanh thu MWG. Néu chi tinh riéng hai chudi TGDD va
PMX, ty trong doanh thu online ctia hai chuéi nay dat 11%.

Mtrc téng trwdng doanh thu cia MWG trong 11M2020 chid yéu dén tir nhom dién lanh, may tinh xach tay (MTXT), thuc
phadm va hang tiéu dung nhanh (FMCGs). Trong d6, nhém dién lanh va gia dung tiép tuc tdng trwdng dwong, MTXT
mang vé hon 3,300 ty déng (+ 40%YoY), thwc phdm va FMCGs t&ng 103%. Ngoai ra, san phdm déng hd ghi nhan tong
doanh sé hon 1,400 ty ddng (gap 2.2 lan so vé&i cung ky ndm trwéc), tr hon 1 triéu san pham ban ra.

Mac du van dang ghi nhan mic tdng trudng doanh thu Iy ké &m so vé&i cung ky, nganh hang dién thoai cia MWG da
tang tr& lai khodng 4% trong thang 11 so vé&i mde trung binh 10 thang dau ndm nho: (i) M& ban thanh céng cac san
pham Iphone 12, Samsung Note 20 (trong d6, lwong tiéu thu Iphone 12 ndm nay gép ddi Iphone 11 nam 2019); (ii) trién
khai chwong trinh khuyén mai dac biét L& Doc Than 11-11 va Black Friday da ghi nhan doanh sé ban dién thoai trung
binh ngay trong dip nay gap 1.5 lan ngay binh thwdng va (i) né lwc tiép tuc m& méi manh mé cac clra hang PMX
mini/supermini.

(2) Bién lai rong giam do chi phi van hanh tang cao
Chi phi hoat déng Kinh doanh hang hoa thiét yéu véi gia tri giao dich thap va

Ngudn: MWG, PHFM téng hop phuc vu s6 lwong khach hang I16n cung véi yéu ciu cung tng
phtrc tap, ty I& chi phi nhan céng va kho van trén doanh thu
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0.0% 0 11M2020 chi tang nhe 2%YoY dat 3,599 ty dong du doanh thu
2015A 2016A 2017A 2018A 2019A 972020 tang trwdng va bién Iai gdp dwoc cai thién dang ké.

= Chi phi hoat dong === Chi phi hoat dong/DTT

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 2
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Hiéu qua hoat dong kinh doanh
972020
Nguén: MWG, PHFM téng hop

Tién va cac khoang twong
duwong tien

Vay ngén han

Hang ton kho

Ban lanh dao MWG chi déng gidm dang ké céc chi sb hang
ton kho va vay ngan han so véi cudi thang 12/2019 dé duy tri
s6 dw ngan hang, dam bao thanh khodn va dong tién kinh
doanh lanh manh trong dai dich Covid-19. Pén cudi thang
9/2020, hang tén kho, vay ngén han cia MWG da giam lan
lwot 1a 32% va 14% so véi cubi nam 2019, trong khi do tién va
cac khodn twong dwong tién tang 1én téi 111%. MWG da cha
dong lam viéc va nhan dwoc sw hd tro tr cac Ngan hang. Theo
do, 1ai suét vay ngan han dwoc diéu chinh gidm va thoi gian
thanh toan ciing dwoc kéo dai. Tham chi, doanh nghiép cé ké
hoach chuyén mét phan han mic ng ngan han sang trung va

dai han dé gidm bét ap lwe vé dong tién.

V6i chién luvgce bao vé dong tién kinh doanh, cé tic tién mat
cho cb déng sé dwoc tinh dén néu viéc 1am an va dong tién 6n
dinh.

- 10,000 20,000 30,000

m31/12/2019 m30/09/2020

Tiép tuc tap trung mé réng Pién may Xanh Supermini va Bluetronics
(1) Dién mdy xanh Supermini — déng lwc gia ting thi phan dién thoai/ dién mdy nam 2021

S6 lweng clra hang PMS va déng gép cua cac cira hang
nay trong tong doanh thu BMX
Nguén: MWG, PHFM téng hop
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mmmm S6 clra hang === P)6ng gép vao tbng doanh thu BMX

Doanh thu TGDD va BMX cla 5 tinh Ién cta mién Trung (cé khoang 150 clra hang) trong thang 10/2020 da gidm gan
30% so vé&i thang trwéc do tac déng tiéu cwe cda G lut. Tuy nhién, nhé vao chinh sach hé tro gia tv TGDD va BDMX,
doanh thu thang 11/2020 da phuc hdi lai, tding 60% so véi thang trudc.

TGDD va DMX da dat thj phan trong nwéc 50% dbi véi dién thoai di dong va 40% dbi véi dién may. Ban lanh dao MWG
wdce tinh nhu cau ndi dia dbi vai dién tr tieu dung cé thé bi bao hoa vao nam 2022. Vi vay, Coéng ty da tap trung gianh
lay thi phan noi dia v&i tru cot DMX Supermini, ddng thdi tham nhap ra cac thi trudng nwéc ngoai véi mong mudn gia
tang thi phan dién may trong nwéc lén 55-60% vao cudi nam 2022.

Cudi thang 11, DMX Supermini (BMS) d& c6 mat tai 37/63 tinh thanh khap ca nwéc véi tdng sbé 169 clra hang (trong do,
62 ctra hang mé& méi chi trong thang 11). Liy ké tir khi bat dau trién khai dén hét thang 11, PMS mang vé& hon 450 ty
ddng cho MWG, twong dwong doanh thu binh quan méi ctra hang 6n dinh hon 1 ty ddng/thang. Nh& mé réng nhanh
chéng chubi DMS cung vé&i hiéu &ng tich cwe tir cac chwong trinh thic ddy ban hang dip 11-11 va Black Friday, doanh
thu thang 11/2020 cta chudi Dién May Xanh da tang 12% so véi thang 10 va tang 2% so v&i cung ky ndm 2019. Bién
lgi nhuan gbép ctia BMS khoang 23% (cao hon mirc trung binh tinh chung cho TGDB/DMX la hon 21%).

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] )
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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MWG gitr virng muc tiéu mé 300 clra hang DMX Supermini vao cubi ndm 2020. Trong nam 2021, DMX Supermini cé
thé tham nhap ra mién Bac thay vi chi tap trung & mién Tay va Déng Nam Bo.

(2) Thanh céng véi mé hinh Bluetronics tai Campuchia:

Bén canh thj trwérng ndi dia, MWG ciing dang thtr nghiém mé ciia hang PMX & Campuchia. Tai ngay 30/11/2020, chubi
ban 1& thiét bj di dong va dién may & thi truéng nwéc ngoai cia MWG (Bluetronics) da hién dién & 6/24 tinh thanh tai
Campuchia vé&i tdng sé 29 ctra hang. Doanh thu binh quan méi ctra hang dat khoang 1.2-1.5 ty ddng/thang. Bién I4i gop
chudi Bluetronics khodng 19%. Muc tiéu cia MWG c6 thé s& hivu 80 ctra hang Bluetronics vao thang 6/2021 véi tbng
doanh thu khoang 55 triéu USD (téng gép 6 lan so v&i ndm 2020 ) va EBITDA duong.

Trong ndm 2021, Ban Ianh dao MWG duy tri quan diém than trong vé viéc chi tiéu x& hoi cho dién thoai di dong vi dich
Covid-19 van con dién bién phirc tap. Ban lanh dao wéc tinh mire tdng trudng chung cda dién thoai di déng va dién to
tiéu ding gidm 5% - 10%YoY trong ndm 2021. Tuy nhién, MWG ky vong doanh thu ctia TGDD va DMX van c6 thé ting
mot chir s6 trong ndm 2021 nhd (1) Kha nang chiém linh thi phan I&n hon ctia DPMX véi md hinh Supermini, (2) Doanh
thu tdng clia cac nhan hang déc quyén, tap trung vao cac mau dién thoai smartphone 4G va 5G; (3) Tan dung ddi ngi
nhan vién hung hau thwe hién nhirng dich vu méi cho chudi TGDD nhuw tra gép, chuyén tién, thu chi ho tién dién nworc;
va (4) Phan phdi san pham dién thoai cho cac clra hang nhé 1& thay vi canh tranh truc tiép.

Chuyén d6i m6 hinh m&i cho chudi BHX va phat trién BHX online — Tham veng dan dau linh
vwc ban 1é thwe pham trwe tuyén

(1) BHX ghi nhdn mdrc tang trwwéng cao hon thj trrong chung Thi phan caa BHX
Nguén: AC Nielsen, PHFM téng hop
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e BHX HCMC e BHX urban

Trong 11M2020, BHX c6 mirc tang triedng 103% trong khi thi trieong kénh clra hang hién dai (MT) chi téng tredng 15%.
BHX khéng chi tdng hon 100% so véi cung ky mat hang FMCGs ma con dbi véi ca thue pham twoi séng. Sy tang trudng
vuot trdi ciia BHX déng goép bdi (i) viéc mé rong manh mé hé thdng clra hang tai nhiéu tinh/thanh khu vwee Nam B6 va
Nam Trung B6 va (ii) sy tang trwdng doanh sé tich cwc cla cac clra hang cii. Thi phan cia BHX vao thai gian cao diém
bung phat dich Covid da I&n t&i 27% & TPHCM. Hién nay dang duy tri trén 23% va tiép tuc xu huwéng tang 1én tir Q3/2020.

Ly ké 1172020, chudi BHX déng gép hon 19% trong téng doanh sé clia MWG va c6 1&i EBITDA & cap d6 sau clra hang
& Trung tdm phan phéi (DC). V&i nhiéu hanh déng mai trién khai trong Q3 va chwa cho két qua ngay, BHX trong quy
nay van chwa co nhiéu cai thién so véi Q2 dé tién gan dén diém hoa vén trwdc G&A do: (1) Trong giai doan dau khi BHX
day manh nang cp cac ctra hang size >=500m2, c&c clra hang nay bi gian doan hoat déng kinh doanh nhwng van phat
sinh chi phi trong 15-30 ngay tuy thudc vao viéc chi coi néi, sap xép lai layout hodc can xay dwng méi, (2)Tang ty lé chi
phi van hanh tai ctra hang/doanh thu. Sau khi van hanh én dinh 2-3 thang, doanh sé cac clra hang nay dang ting tir
20% dén 50% so v&i trwdc nang cap; (3) %Chi phi van hanh DC/doanh thu van & murc x&p xi quy 2 do BHX dwa vao
hoat ddng thém 2 DC/kho m&i so véi cudi T6/2020, (3) % Chi phi khdu hao/doanh thu ting 1én do BHX dau tw cho clra
hang size I1&n va cac DC méi (thém 1 kho lanh). Day la khoan dau tw can thiét dé tang doanh thu, tang hiéu qua trong
viéc diéu chuyén hang héa va dam bao chat lwong san pham.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 4
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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(2) BHX “5 ty” — déng lwc chinh giup gia tang doanh thu binh quan 1 cdra hang/ thang

S6 lwong ctra hang BHX "5 ty" va déng gép cua cac
ctra hang nay trong téng doanh thu BHX
Nguén: MWG, PHFM téng hop
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mmmm S6 |lwong clra hang == P)4ng gép trong tdng doanh thu BHX

Doanh thu trung binh ctia BHX “5 ty” hién tai khoang trén 3 ty déng/thang. Doanh thu clra hang Ién cao nhét tai Tp.HCM
la xap xi 5.4 ty ddng va tai thi tredng tinh 14 hon 5 ty déng trong thang 11.

Ban lanh dao MWG cho biét khi m& réng viéc nang cap clra hang véi mat do day ddc hon va tai nhiéu tinh/thanh hon thi
doanh thu trung binh 1 clra hang sé& cé xu hwéng pha loédng. Tuy nhién, day la nd luc quan trong dé& phuc vu nhu cau
mua sadm mua cao diém cla khach hang trong dip Tét Nguyén Dan 2021.

Cé4c clra hang size 16n méi nang cép, dac biét 1a tai thi treong tinh sé can thoi gian dé tang dan doanh sé nhung tong
déng gop/ doanh thu BHX dang tang 1&én nhanh chéng. Cu thé, ty trong dong gop ctia nhém clra hang nay trong téng
doanh thu BHX dang téng 1&n tlr 11% cubi thang 10 Ién t&i 16% doanh thu cta chudi BHX vao thang 11/2020.

BHX da vwot muc tiéu dé ra trwéc d6 1a co6 100 clra hang dién tich I&n hon 500m? trwédc cudi nam 2020. Tinh téi hét
thang 11, md hinh nay da hién dién tai 18 tinh thanh khu viec Nam B6 v&i tdng sbé 121 ctra hang (trong do, thém 49 clra
hang méi chi riéng trong thang 11 va khoang 60% sé ctra hang nay méi khai trvong tir ngay 20/11 tré vé sau).

(3) BHX online tang truréng tich cuec

Ké tlr Q3/2020, BHX online dang c6 sw gia tdng manh mé vé ca sé lwong don hang va doanh thu. Trong dd, sé lvong
don hang phuc vu thanh céng chi trong quy 3 da vwot tdng sé don hang trong 6 thang du nam va xap xi bang téng sb
lwong don hang trong cd ndm 2019. So véi thdi diém cubi thang 6/2020, BHX online da tdng pham vi phuc vu tir 8 1én
10 tinh/thanh phé va tang sé lwong DC online tir 11 Ién 19.

(4) Thdrnghiém M6 hinh nha thuéc An khang ké bén BHX

Trong Q2, MWG bat ddu mé méi mét sé nha thuéc An Khang ké bén BHX dé tan dung dwoc loi thé lwong khach mua
s&m hang ngay rat I6n & BHX. Két qua la cac nha thudc An Khang da ghi nhan sé lwot giao dich kha quan tir 100-150
héa don/ngay/ctra hang. Dén cubi thang 11, An Khang c6 40 diém ban dwoc sép xép di cing véi mé hinh BHX dién tich
I&n.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 5
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Dw bao KQKD Quy 4 cuaa MWG

Nhan dinh

(ty déng) Q4/2019  Q4/2020F

Doanh thu 25,410 27,678 9%
- TGDb 7,644 6,013 -21%
- 0,

BMX 14,177 14,318 1%

- BHX 3,589 7,347 105%

Loii nhuan gop 5,365 5,761 7%

Chi phi ban hang 3,695 3,810 3%

Chi phi quan ly 519 651 25%

doanh nghiép

EBIT 1,150 1,300 13%

Loi nhuan sau thué 860 922 7%

Strc mua chung ddi véi thi trwdng dién thoai van con yéu
do chju anh hwéng tiéu cwe ctia Covid-19.

Tang trwdng doanh thu nhé mé hinh méi Bién may Xanh
Supermini cung véi hiéu rng tich cwe tr cac chwong trinh
thuc day ban hang dip 11-11, 12-12 va Black Friday.

Chuyén d6i mé hinh kinh doanh méi BHX “5 ty” tai TP HCM,
mién Tay va cac tinh Déng Nam B,

Thir nghiém M6 hinh nha thuéc An khang ké bén BHX
Tang gap doi sb6 lwong clra hang Bluetronics vao thang
6/2021 v&i muyc tiéu doanh thu khoang 55 triéu USD (tang
gép 6 1an so v&i ndm 2020 ) va EBITDA dwong.

D4y manh céc sén pham cé ty suét loi nhuan gop cao nhw
thiét bi gia dung, phu kién, ddng hd. Béng thei, MWG ciing
kiém soét hiéu qua chi phi trong chudi BHX, gitp cai thién
bién loi nhuan gép cta chudi nay tir 18% trong Quy 2/2019
[én 25-26% trong Quy 3 nam 2020. Chdng t6i ky vong
MWG c6 thé duy tri mirc bién 1ai gop 21% trong Q4/2020

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.



Phu IIlmo
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Dw béo két qua kinh doanh 2021:

Bwéc sang ndm 2021, thj trwéng ban 1é con nhiéu rii ro tiém &n do tinh hinh dich Covid chwa hoan toan chdm dat. Tuy
nhién, chung téi ky vong MWG c6 thé tré lai da tang trwdng hai chi® sb nhér tap trung trién khai mé hinh méi va tang do
pht cho ca hai chudi DPMX va BHX. Ching t6i dw phong két qua ctia MWG trong ndm 2021 Ian lwot dat 130,836 ty dong
(+30%Y0Y) DTT va 4,546 ty ddng (+ 15%Y0Y) LNST véi gia dinh bién I&i gop cai thién & mirc 21.5%.

(ty dong) 2019 2020F Nhan dinh
Doanh thu 102,174 109,020 130,836
Strc mua thi trwdng chung phuc hdi
Tan dung doi ngl nhan vién hung hau thuwe hjén n\hl"mg dich
- TeDD 33.207 28,226 28,508 vu mé&i cho chubi TGDD nhuw tra goép, chuyén tién, thu chi

ho tién dién nwoc
Phan phoi san pham dién thoai cho cac ctra hang nhé 1é
thay vi canh tranh tryec tiép.

Tiép tuc thwc hién mé hinh chuyén ddi ctra hang TGDD
- DMX 58,239 58,326 60,076 Sang BMX

Trién khai manh mé mé hinh Dién May Xanh Supermini voi

muc tiéu 1,000 ctra hang trén toan quoc vao cudi nam 2021

Nganh hang thwe pham va hang tiéu dung thiét yéu dw kién
tiép tuc tdng trwdng nhanh va gitp BHX nang ty trong déng
gop trong tong doanh thu cia MWG lén khodng 25% ndm
2021 nh& (1) tang d6 phd tai nhivng thi trwong hién hivu
hwéng dén van hanh khoang 2,500 clra hang cudi 2021,
(2) tap trung mé réng mo hinh clra hang dién tich Ién tai
khu vire d6 thi & cac tinh mién Nam; (3) gia tang hiéu qua
mua hang twoi séng dia phwong dé phuc vuc tot hon khach

- BHX 10,217 22,478 44,957 hang vung nong thon; va (4) da dang hoa ngudn cung cap
dé khach hang cé nhiéu lya chon tét “phu hop tdi tién” va
cai thién bién lgi nhuan goép.

Cong ty cling sé tap trung dau tw vao kénh ban hang online
dé phuc vu moi nhém khéach hang tir khach hang quan tam
dén dich vu vuot troi dén khach hang quan tam dén gia ré;
m6 hinh nuéi trdng néng san sach 4KFarm va md hinh nha
thuéc An khang ké bén BHX.

Loi nhuan gop 19,488 23,441 28,130 Chung tdi ky vong MWG c6 thé cai thién muc bién Iai gop
) T 21.5% trong 2021

Chi phi ban hang 12,437 14,883 17,663

Chi phi quan ly 2,074 3,271 4,318

doanh nghiép

EBIT 4,977 5,288 6,149

Loi nhuan sau thué 3,837 3,901 4,546

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 7
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phap dinh gia DCF va P/E, mic gid hop ly danh cho c¢b phiéu MWG khoang 140,600 déng/cé phiéu

(+15% so v&i gia hién tai). T d6 dwa ra khuyén nghi MUA cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) Q4/2020F
Loi nhuan sau thué 925
Lai vay sau thué 191
CAPEX (1,175)
Khéau hao 470
wcC 2,764
FCFF 3,176
DCF (WACC 9%) 3,109
Gia tri cudi cung (3% g) 61,187
No rbng' o (10,415)
Gia tri von co phan 65,238
SLCP 452,605,894
Gia hop ly (VND/cp 144,138

Phwong phap P/E

EPS forward 10,036

P/E nganh 12.66

Gia muc tiéu 127,057

2021F
4,546
901
(4,332)
2,716
(2,759)
1,072
963

Gid muc tiéu
(VND/CP)
Ty trong

5,652
1,036
(4,678)
3,523
(1,413)
4,120
3,399

6,537
1,161
(5,038)
4,393
(1,216)
5,836
4,421

DCF
144,138

80%

2024F
7,417
1,275
(6,158)
3,674
(2,987)
3,221
2,240

7,964
1,377
(6,400)
3,322
(872)
5,390
3,442

P/E Gia muc tiéu

127,057

20%

140,600
VND/CP

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] )
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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So lwgc cong ty

Kh&i dau la Coéng ty TNHH Thé Gidi Di Pong duoc thanh 1ap vao thang
3/2004 véi ba clra hang nhé & TP. HCM. Nam 2007 Céng ty tiép nhan vén
dau tw tr Quy Mekong Capital va chuyé&n sang hinh thirc ¢ phan.

Linh vie kinh doanh chinh cta céng ty 1a kinh doanh san pham di déng, phu ...
kién, san phdm hoa mang (SIM) qua chudi ctra hang Thegioididong.com va ...

kinh doanh san pham dién may qua chudi siéu thi Dienmayxanh.com. Bén

canh d6 MWG vira bét dau thi nghiém kinh doanh ban I& thwc phdm qua
chudi siéu thi Bach Héa Xanh tir cudi ndm 2016. Tinh dén giai doan hién tai,
cong ty da mé thanh céng 2,176 clra hang trong dé chién lwoc tir nay dén
cubi nam 2018, cdng ty sé chi trong mé& rong déi véi chudi Dién May Xanh
va Bach Hoa Xanh khi chudi Thé Gisi Di Bong c6 sw chirng lai trong tbc d6
tang trwdng trong thoi gian gan day.

Muc tiéu MWG 2020 |4 tap doan ban I& da nganh hang hung manh nhét, cé vi thé sé 1 trong linh virc thwong mai dién
tlr, m& rong kinh doanh & Lao, Campuchia va Myanmar

Qua trinh tang vén (ty VND)
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Ngudn: MWG, PHFM téng hop

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Toang ©
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2017A 2018A 2019A
Doanh thu thuan 66,340 86,516 102,174
Gia von hang ban (55,198) (71,224) (82,686)
Loi nhuan gop 11,142 15,292 19,488
Chi phi ban hang (7,017) (9,660) (12,437)
Chi phi QLDN (1,345) (1,762) (2,074)
Loi nhuan tr HDKD 2,779 3,871 4,977
Loi nhuan tai chinh 16 (94) 61
Chi phi i vay (233) (436) (568)
Loi nhuéan truwdc thué 2,809 3,788 5,054
Loi nhuan sau thué 2,207 2,882 3,837
LNST cuia c6 dong Cong ty ty me 2.206 2,881 3,835
Can dbi ké toan 2017A 2018A 2019A
Tai San Ngan Han 18,863 23,372 35,011
Tién va twong dwong tién 3,411 3,750 3,177
PAu tw tai chinh ngan han B} 51 3,075
Phai thu ngan han 2,766 1,543 1,815
Hang ton kho 12,050 17,446 25,744
Tai san ngan han khéac 636 583 1,199
Tai San Dai Han 3,960 4,751 6,697
Phai thu dai han 242 314 375
Tai san c6 dinh 3,464 3,333 5,404
Béat dong san dau tw - - -
Chi phi xay dwng d& dang 35 257 87
PAu tw tai chinh dai han - 60 56
Tai san dai han khéac 219 787 775
Téng céng tai san 22,823 28,123 41,708
No phai tré 16,914 19,139 29,565
No ngan han 15,714 17,929 28,442
No dai han 1,200 1,210 1,122
Vén chi sé& hiru 5,909 8,083 12,144
Vén gop 3,170 4,435 4,435
Loi ich ¢ déng thiéu sb _ _ 8
Téng nguén vén 22,823 28,122 41,708

2020E 2021E
109,030 130,836
(85,589) (102,706)
23,441 28,130
(14,883) (17,663)
(3,271) (4,318)
5,288 6,149
(169) (181)
(601) (726)
5,138 5,987
3,901 4,546
3,899 4,544
2020E 2021E
36,097 42,430
3,529 4,725
10,903 13,084
1,731 2,284
18,693 21,029
1,243 1,308
8,651 7,352
408 480
7,517 5,952
87 87

27 39

611 792
44,748 49,782
29,491 30,896
28,369 29,774
1,122 1,122
15,257 18,886
4,532 4,532

8 -
44,748 49,782

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] )
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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Lwu chuyén tién té 2020E 2021E
Lwu chuyén tién thuan t HD Kinh doanh 2,664 2,263 (1,285) 12,746 5,437
Lwu chuyén tién thuan tv HD DAu tw (2,120) (2,344) (5,818) (3,843) (4,332)
Lwu chuyén tién thuan ti» HD Tai chinh 1,871 422 6,529 (8,552) 91
Lwu chuyén tién thuan trong ky 2,414 341 (575) 352 1,196
Tién & twong dwong tién dau ky 997 3,411 3,752 3,177 3,529
Tién & twong dwong tién cubi ky 3,411 3,752 3,177 3,529 4,725

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 48.7% 30.4% 18.1% 6.7% 20.0%
Loi nhuan sau thué 39.8% 30.6% 33.1% 1.7% 16.5%
Téng tai san 53.6% 23.2% 48.3% 7.3% 11.2%
Téng vén chd s& hiru 53.8% 52.0% 35.2% 25.6% 23.8%
Kha nang sinh loi

Ty suét 14i gop 16.8% 17.7% 19.1% 21.5% 21.5%
Ty suat EBIT 4.2% 4.5% 4.9% 4.9% 4.7%
Ty suét I4i rong 3.3% 3.3% 3.8% 3.6% 3.5%
ROA 9.7% 10.2% 9.2% 8.7% 9.1%
ROE 37.3% 32.1% 31.6% 25.6% 24.1%

Hiéu qua hoat dong

Sb ngay phai thu 8 2 1 1 1
Sé ngay tén kho 80 90 114 80 75
Sb ngay phai tra 48 42 48 40 32
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.20 1.30 1.23 1.27 1.43
Ty suét thanh toan nhanh 0.43 0.33 0.33 0.61 0.72
Cau truc tai chinh

Téng no/Tdng tai sén 0.74 0.68 0.71 0.66 0.62
Téng no/Vén chi sé hiru 2.86 2.13 2.43 1.93 1.64
Vay ngén han/VCSH 0.95 0.65 1.07 0.90 0.74
Vay dai han/VCSH 0.20 0.13 0.09 0.07 0.06

Ngudn: PHFM

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 11
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao cdo nay dwoc tao thanh tr cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.

© Céng ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, 157 Tang 5, Téa nha UDIC Complex, Trung Hoa
Phu, Quéan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Nai.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Cong Hoa, Phwéng 13, Quan Tan Binh, Sé 127 Lo Plc, Phwong Bdng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quan Hai Ba Trwng Phone: (+84-22) 384 1810

bién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuwong Nguyén Théai Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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