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Chudi bdch héa, dién mdy dan dét ting truwdng

Pao Phuc Phuong Dung — Chuyén vién phan tich
dungdpp@kbsec.com.vn

6 thang dau ndm 2019, doanh thu va
LNST tang lan lwot 15% YoY va 38%
YoY, bién lg'i nhuan rong dat 4.1%

Tong s6 clra hang tiép tuc tang
trwdng va dat gan 2,500 clra hang
dén hét thang 6, cac nganh hang cha
MWG déu tang trwdng tét

K& hoach 6 thang cudi ndm clia chudi
TGDD va PMX

Doanh thu trung binh/cira
hang/thang cha BHX ti€p tuc ting
hon 1.5 ty déng, bién lgii nhuan gop
tai T6/2019 dat 19%

K& hoach 6 thang cudi ndm cta chudi
BHX

Doanh thu 6 thang d4u ndm 2019 cia MWG tang 16% YoY dat 51 ngan ty dong,
LNST tdng 38% YoY dat 2 ngan ty dong, hoan thanh 48% k& hoach doanh thu va
59% lgi nhuan clia ndm. Theo chudi, TGDD chiém khoang 33% doanh thu, DMX
doéng gbép 59% con BHX dong gop 7.9% doanh thu 6 thang. Cong ty duy tri bién
lgi nhuan rong & mirc 4.1% cho 6 thang dau nam (so véi 3.5% cling ky 2018).

Téng s6 clra hang 6 thang dat gan 2,500 clra hang, trong dé c6 1,849 clra hang
TGDD + DMX va 600 clra hang BHX. Cac nganh hang cia MWG déu ting trudng
t6t hon thi trwdng, cu thé: Dién thoai (MWG +3% vs. -5% thj trudng), TV (MWG
+2% vs. -10% thj trwdng), may lanh (MWG +80% vs. +46% thi truong); ta lanh
(MWG +15% vs. +3% thj truong); mdy giat (MWG +15% vs. 0% thi trwong).

K& hoach 6 thang cudi ndm cho TGDD + DMX: (1) Tiép tuc m& mdi va chuyén dai
ctra hang: Dy ki€n van hanh hon 900 clra hang DMX cudi thang 12/2019; (2) Thay
déi layout cho 276 clra hang DPMX mini gilp tdng trwdng 30% doanh thu sau khi
thay déi; (3) D4y manh ting trwdng doanh thu cho clra hang hién hitu thong qua
(a) da dang hda SKUs cho nganh hang gia dung, (b) kinh doanh thém nganh hang
mai (d@éng hd, mat kinh...); (4) Tiép tuc thlr nghiém mé hinh shop-in-shop kinh
doanh déng ho va trung tdm laptop: dy kién cé 200 shop c6 kinh doanh déng ho
va 20 trung tAm laptop cudi T12/2019 va (5) Thir nghiém mé hinh kinh doanh
Dién thoai siéu ré.

Dén hét thang 6/2019, BHX d3 dat 600 clra hang, trong d6 c6 195 clra hang mdi
m& trong 6 thang dau ndm 2019. Trung binh cr 12 gi& lai cé 1 clra hang BHX dwoc
mé& mdi. Cé 64% clra hang & TP.HCM va 36% clra hang & Tinh; 83% clra hang
chun va 17% clra hang 1&n. Doanh thu trung binh/clra hang/thdng hon 1.5 ty
dong, bién lgi nhudn gdp tai T6/2019 dat 19%. Doanh thu trung binh/clra hang
chuin 13 1.4 ti/thdng, doanh thu trung binh/c(ra hang I&n 1a hon 2.3 ti/thang. Dén
hét thang 6 d3 c6 khoang 40% s6 clra hang BHX cé loi nhuan da bu dap chi phi
van hanh va khau hao tai clra hang. Dén thang 7, doanh thu toan chudi BHX d3
dat 1,000 ty d6ng/ thang. BHX du ki€én mé& md&i khoang 50-60 shop mdi thang.

Dai v&i BHX, ké& hoach 6 thang cudi ndm 13 (1) Tiép tuc m& rdng mang ludi clra
hang, tap trung & cac tinh Nam B6 va Nam Trung Bd; (2) D4y manh ting truwdng
doanh thu cho ctra hang hién hitu théng qua (a) nng cap cac clra hang chuan cé
doanh thu tir 1.7-2.5 ty déng/thang va c6 kha ndng mé& rdng dién tich thanh cira
hang 1&n 300m2; (b) chuyén d8i cac clra hang Ién dang hoat déng t&t thanh mé
hinh Double Shop (BHX két hop béan gia dung); (3) Ra soat chudi cung &ng va cai
thién hiéu qua trong cdng tadc mua hang théng qua (a) mua hang tuoi séng linh
hoat ngay tai thi truoing dia phuong; (b) BHX tiép tuc th&r nghiém nhap khau tryc
tiép cdc mat hang FMCGs (sau trai ciy va ca bién) va (4) Lién tuc thir nghiém cac
giai phap dé kiém soat hly hang — mat mat t6t hon ma khéng ldam anh hwéng
dén doanh sé tai clra hang.
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K& hoach ndm 2020 ctia chudi BHX DE&n ndm 2020, BHX du kién mé rong chudi clra hang & khu vyc Dong bing Song
Clru Long, Pdng Nam Bd va Mién Trung. Theo d6, mbi thang BHX cé thé mé mai
70-80 clra hang mdi thang trong ndm 2020. Theo théng tin cila MWG, khi BHX
dat dén s6 lwvong clra hang 14 6,000-8,000 shop, BHX cé thé chiém dugc 10-15%
thi phan ban |& bach hoa.

Biéu d6 1: Doanh thu trung binh/ctra hang/thdng va sé luvgng clra hang BHX

= S clra hang BHX Doanh thu trung binh/clra hang/thang
(Cira hang) (Tyl\.lé\l D)
700 + 1.4 r 1.6
1314 ;313
600 + 1.2 7 . - 1.4
1.1 1.1
1.0 1.1 1.0 L 1.2
500 + 07 0q 09 O .
400 L0.7 0607038 - 1.0
00 re - 0.8
300 - 0.6
200 + - 0.4
100 + - 0.2
0 0.0
G-JN -, -, - I, - T - T - T I, - T, - T, - T, - B TP TP TP TG )
D7 AT AT AT AT AT AT AT W AT W T W W T W W Y
NN S NS SN NS

Ngudn: MWG, KBSV téng hop

Hinh 2: Mét s8 hinh anh cla mé hinh Double shop
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Ngudn: KBSV
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Vai nét vé mé hinh kinh doanh méi:

PIEN THOAI SIEU RE

KBSV RESEARCH

Trong nhitng ndm qua, chudi TGDD hudng dén tap khach hang san sang chi tra
nhidu hon dé dugc hudng chat lvong dich vu va san pham tét hon. Khi thj trwong
d3 c6 diu hiéu bdo hoa va MWG d3 chiém hon 45% thi phan dién thoai, cong ty
nhan ra can phai phuc vu d&i twong khach hang méi dé cé thé tiép tuc nang cao
thi phan, cu thé 1a th& nghiém chudi PIEN THOAI SIEU RE hudng t&i tap khach
hang wu tién vé gia. Chudi dienthoaiSIEURE.com khai trvong clra hang dau tién
vao ngay 8/8/2019 va trong thang 8 s& tiép tuc m& thém 4 cira hang khac, tat ca
déu & Quan Go Vap, TP.HCM. Theo MWG, cdng ty lwa chon quan Go Vap dé bat
dau chudi nay do khu v ndy déng dan cw, dudng nhé va nha clra san sat. Moi
clra hang c6 dién tich 4x4 m2, chi cé 1 nhan vién ban hang lam viéc mdi ca, cé
khoang 250 mau dién thoai. Trong giai doan dau, dienthoaisieure chi ban san
pham co6 gid tri dudi 8 triéu dong, khéng ban online. D&i véi sdn pham dién thoai,
dienthoaisieure.com khong ho trg ddi trd hay nhan bao hanh tai clra hang. Doi
vdi san pham phu kién, dienthoaisieure.com ap dung chinh sach 1 d&i 1 trong 1
thang néu san pham 16i do nha san xu4t.

Hinh 3: Mét s6 hinh anh cla ctra hang Dién thoai siéu ré

Ngubén: tinhte, genk

Quan diém dau tw

Chuing t6i tin rang MWG d3 tim ra duwoc hudng di phu hop véi chién lugc phat
trién, dong thoi, MWG d3 thanh cong trong viéc tim ra cong thirc phat trién chubi
BHX va phuong an t6i wu héa doanh thu cho chudi cira PMX va TGDD ciing nhu
phat trién cdc mang kinh doanh mai nhu déng ho, mat kinh. Mac du gia cd phiéu
MWG d3 tiang khd t6t trong thoi gian vira qua, ching téi cho rdng MWG van la
mat cb phiéu hap dan, ddc biét 1a véi nha dau tu dai han. Ching t6i duy tri khuyén
nghi MUA d6i vé&i c6 phiéu MWG.

b KB Securities



BAO CAO LAN PAU MWG

KBSV RESEARCH

PHU LUC
Béo cdo K&t qua HDKD Béng can déi ké toan
(Ty VND) 2016 2017 2018 1H/2019 (Ty VND) 2016 2017 2018 1H/2019
Doanh s thudn 44,613.33 66,339.80 86,516.29 51,621.17 TAI SAN NGAN HAN 12,288.44 18,862.86 23,371.99 27,617.54
Gia vén hang ban -37,399.23 -55,198.02 -71,224.16 -42,438.97 Tién va tuong duong tién 996.98 3,410.98 3,749.55 3,292.66
Lai gop 7,214.11 11,141.78 15,292.13 9,182.20 Gia trj thuan dau twngén han 0.00 0.00 50.92 6,133.40
Thu nhép tai chinh 135.33 250.51 342.08 271.51 Cackhoan phai thu 1,410.64 2,765.85 1,542.53 1,309.52
Chi phitai chinh -120.09 -234.29 -436.57 -267.14 Hang tdn kho, rong 9,370.73 12,050.16 17,446.01 16,424.09
Trong dé: Chi phil&di vay -119.65 -233.20 -436.42 -267.11 TAI SAN DAI HAN 2,565.82 3,959.80 4,750.54 5,149.29
L&i/(18) tir cong ty lien doanh (tir ndm 2015) 0.00 0.00 -2.10 -0.49 Phai thu dai han 179.69 24212  313.78 330.67
Chi phiban hang -4,287.70 -7,017.06 -9,659.74 -5,457.77 Tai sdn cd dinh 2,096.13 3,463.66 3,333.15 3,930.03
Chi phiquan lydoanh nghiép -934.78 -1,345.50 -1,761.61 -1,004.11 Gid tri rong tai san dau tu 0.00 0.00 0.00 0.00
L&i/(18) tr hoat dong kinh doanh 2,006.87 2,795.44 3,774.18 2,724.19 Tai san d& dang dai han 80.42 35.46 256.83 51.37
Thu nhap khac 31.13 17.68 33.23 20.59 TONG CONG TAI SAN 14,854.26 22,822.66 28,122.53 32,766.83
Chi phikhédc -32.09 -3.82 -21.10 -8.01 NOQ PHAI TRA 11,012.91 16,913.75 19,139.50 22,335.86
Thu nhép khéc, rong -0.96 13.87 12.14 12.58 No'ngén han 11,012.91 15,713.81 17,929.43 21,216.00
L&i/(18) tir cong ty lién doanh 0.00 0.00 0.00 0.00 Phai tra ngudi ban 4,680.04 7,373.23 8,244.61 8,278.29
L&i/(18) rong trudc thué 2,005.91 2,809.31 3,786.32 2,736.78 Ngudi mua tra tién trudc 20.04 22.48 38.06 41.10
Chi phithué thu nhap doanh nghiép -427.66 -602.41 -906.01 -616.09 Doanh thu chua thyc hién ngén han 0.00 0.00 0.00 17.50
L&i/(18) thuan sau thué 1,578.25 2,206.90 2,880.31 2,120.69 Vayngin han 4,788.99 5,603.51 5,836.45 9,090.48
Loi ich cha c8 déng thiéu s6 0.88 1.22 1.58 1.07 No dai han 0.00 1,199.93 1,210.06 1,119.87
Loi nhuan clia C8 déng clia Cong ty me 1,577.37 2,205.68 2,878.72 2,119.62 Phai trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Ngudi mua tra tién trudc dai han 0.00 0.00 0.00 0.00
Chi s6 hoat dong Doanh thu chua thyc hién 0.00 0.00 0.00 0.00
2016 2017 2018 TTM Q2/2019 Vay dai han 0.00 1,199.93 1,208.17 1,119.87
Ty sudtloi nhudn gdp 16.17% 16.80% 17.68% 17.78% VON CHU S& HO'U 3,841.36 5,908.92 8,983.04 10,430.96
Ty sudt EBITDA 5.33% 5.23% 5.89% 6.21% Vén goép 1,539.51 3,169.88 4,434.96 4,434.96
Ty sudtEBIT 4.46% 4.19% 4.47% 4.82% Th&ng dw vén c8 phan 36.72 36.72 551.45 551.45
Ty sudtloi nhudn trudc thué 4.50% 4.23% 4.38% 4.82% L4i chua phan phai 2,261.76 2,698.57 3,989.60 5,440.04
Tysuédtldi hoat dong KD 4.50% 4.21% 4.36% 4.80% Loi ich ¢ déng khong kiém soat 2.32 2.78 6.25 7.16
Ty sudtlgi nhudn thuin 3.54% 3.33% 3.33% 3.70% TONG CONG NGUON VON 14,854.26 22,822.66 28,122.53 32,766.83
Béo cdo lwu chuyén tién té Chi s6 chinh
Gian ti€p - Ty VND 2016 2017 2018 1H/2019 2016 2017 2018 TTM Q2/2019
L&i trudc thué 2,00591 2,809.31 3,786.32 2,736.78 Chisé dinh gid
Kh&u hao TSCD 386.63 689.71  1,222.87 638.62 P/E 8.65 12.73 13.65 13.49
L5i/(18) tir hoat dong d3u tu 0.00  -3534  -84.86 -127.25 P/E pha lodng 8.65 12.73 13.65 13.49
Chi phildi vay 119.65 233.20 436.42 267.11 P/B 3.55 4.76 4.38 4.54
L&i/(18) truée nhitng thay d8i von luu dong 2,590.54 3,823.77 5,486.72 3,476.35 p/s 0.31 0.42 0.45 0.51
(T&ng)/gidam céc khoan phai thu -989.52 -1,322.95 1,246.65 494.62 P/Tangible Book 3.58 4.78 4.39 4.55
(T4ng)/giam hang ton kho -4,503.95 -2,796.30 -4,672.94 1,080.36 p/Cash Flow -23.26 10.54 17.38 7.87
Tang/(gidm) cac khoan phai trd 3,124.56  3,970.34  1,331.04 -142.09 Gia tri doanh nghiép/EBITDA 7.33 9.07 8.36 9.33
( Tang)/giam chi phi tra trudc -164.87 -96.81 126.75 -89.25 Gia tri doanh nghiép/EBIT 8.75 11.33 11.00 12.01
Lwu chuyén tién té rong tir cdc hoat dong san xudt kinh doanh -586.48 2,663.66 2,261.13 4,090.61 Hiéu qua quan ly
Tién mua tai sdn c6 dinh va cactai sadn dai han khac -1,278.79 -2,065.07 -1,495.93 -1,027.31 ROE% 49.88 45.24 38.66 36.80
Tién thu dugc tlr thanh Iy tai san ¢ dinh 0.95 0.18 1.34 27.96 ROA% 14.26 11.71 11.30 11.84
Tién cho vay hodc mua céng cu ng 0.00 -210.28 -85.92 -6,113.40 ROIC% 23.08 21.86 24.15 -2.64
Tién thu tir cho vay hodc thu tir phat hanh céng cu no 0.00 125.58 0.00 30.92 Cau truc tai chinh
Pau tuvao cdcdoanh nghiép khac 0.00 0.00 -828.17 0.00 Tysudtthanh todn tién mat 0.09 0.22 0.21 0.16
Tién thu tirviéc ban cdc khodn dau tuvao cac doanh nghiép 0.00 0.00 0.00 0.00 Tysudtthanh toén nhanh 0.22 0.39 0.30 0.53
C8 tic va tign |di nhan duoc 1.80 29.37 64.29 31.55 Tysudtthanh todn hién thoi 1.12 1.20 1.30 1.30
Lwu chuyén tién té rong tir hoat dong dau tw -1,276.04 -2,120.21 -2,344.39 -7,050.28 Vén vay dai han/Vén CSH 0.00 0.20 0.13 0.11
Tign thu tir phat hanh cé phiéu va vén gép 0.00 9247 70536 0.48 V8n vay dai han/Téng Tai san 0.00 0.05 0.04 0.03
Chi trd cho viéc mua lai, tra lai ¢6 phiéu -0.32 0.00 -0.73 -3.42 Vén vay ngan han/Vén CSH 1.25 1.15 0.78 0.98
Tién thu dugc cac khodn di vay 19,961.55 29,465.79 31,893.81 22,841.94 Vén vay ngan han/Téng Tai san 0.32 0.30 0.25 0.31
Tién trd cac khoan di vay -17,225.51 -27,456.00 -31,690.85 -19,678.48 Céng ng ngén han/Vén CSH 2.87 2.66 2.00 2.03
Tién thanh todn v8n géc di thué tai chinh 0.00 0.00 0.00 0.00 Cong ng ngén han/Téng Tai san 0.74 0.69 0.64 0.65
C6 tirc da tra -220.13  -231.72  -485.86 -657.71 Téng cong ng/Vén CSH 2.87 2.86 2.13 2.14
Tién 13di da nhan 0.00 0.00 0.00 0.00 Téng cong ng/Téng Tai sdn 0.74 0.74 0.68 0.68
Luwu chuyén tién té tir hoat dong tai chinh 2,515.60 1,870.54 421.72 2,502.81 Chisé hoat dong
Lwu chuyén tién thuan trong ky 653.08 2,413.99 338.46 -456.86 Hé s6 quay vong phai thu khéch hang 278.51 79.20 96.06 220.10
Tién va twong duong tién dau ky 343.87 996.98  3,410.98 3,749.55 Hé s6 quay vong HTK 5.15 5.06 4.73 4.72
Tién va twong duong tién cudi ky 996.98 3,410.98  3,749.55 3,292.66 Hé s6 quay vong phai trd nha cung cap 11.25 9.16 9.12 10.51

Nguén: MWG, KBSV téng hop
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Hé théng khuyén nghi dau tw
Mua: +15% hoac cao hon
Nam git: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN CAo

Cac théng tin trong bdo cdo duwoc thu thip va phan tich dwa trén cac ngudn thdng tin d3 cdng bé ra cdng ching dugc xem 13
dang tin cdy. Tuy nhién, ngoai nhitrng thdng tin vé chinh KBSV, KBSV khéng chiju trach nhiém vé d6 chinh xdc cla nhirng thong
tin trong bao cdo nay. Y kién, dy bdo va udc tinh chi thé hién quan diém clia ngudi viét tai thoi diém phat hanh, khong duoc
xem |a quan diém ctia KBSV va cé thé thay d6i ma khéng can théng bao. KBSV khéng cé nghia vu phai cip nhét, sira d6i bao
cdo nay dudi moi hinh thirc cling nhuw théng bao vdi ngudi doc trong truding hop cac quan diém, dy bdo va wdc tinh trong
bdo cdo nay thay d&i hodc tréd nén khdng chinh xdc. Théng tin trong bdo cdo nay duoc thu thap tir nhidu ngudn khac nhau
va ching t6i khong ddm bao vé dd chinh xdc cta thong tin. Bdo cdo nay chi nham muc dich cung cap théng tin tham khao
cho cac t6 chirc dau tuv cling nhu cac nha dau tu ca nhan cda KBSV va khéng mang tinh chat khuy&n nghi mua hay ban bat
cl chirng khodn hay cdng cu tai chinh cé lién quan ndo. Khéng ai duwgc phép sao chép, tai sadn xuat, phat hanh cling nhu tai
phan phéi bat ky néi dung nao clia bao cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan bang van ban ctia KBSV. Khi
str dung cac ndi dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dija chi: TAng G, tAng 2 va 7 Tda nha Sky City sé 88 Lang Ha, Png Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dirc Thang, Phuong BEn Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180 - 192 Nguyén Cong Tr, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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