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CTCP Pau Tu Thé gidi Di dong (MWG)
Lua chon hang dau khi luc cau quay trdé lai
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Doanh thu thang ba ting truéng
dudng méc du c6 lénh dong cirfa
toan quéc

Nhiéu ngugi tiéu dung chuyén sang
mua sam hién dai trong cudc khing
hoang COVID-19

Khuyén nghi MUA va dinh gia hién
tai thap nhat ké tir 2016 dén nay

Doanh thu thang 3 tang [én & mic khoang 8,500 ty dong va van tang trudng hai
chit s6 véi mic khoang 10% YoY. MWG c6 kha ndng tich hgp mang [uGi clfa hang
va nén tang online, cho phép céng ty van duy tri dugc doanh thu khi nhiéu ngugi
tiéu dung mua hang truc tuyén trong thdi gian toan quéc phong téa. MWG cd
dong tién kinh doanh lanh manh dé& vugt qua dai dich COVID-19 va dang dam
phéan vGi chl nha dé giam ho&c mién phi tién thué cho hau hét cac clfa hang. Téng
s6 cllahang TGDD & DMX déng clfa tam thai chi & mdic 10% va cac clia hang van
dang dugc st dung dé phuc vu cac dén hang online.

Viéc dong ctfa cac kénh ban é truyén thong dang gay ap luc [én thi phan cla cac
d6i thu canh tranh khi nhigéu ngudi tiéu dung dén nhan viéc mua sam hién dai
trong dai dich. MWG dang tan dung t&i da su thay d&i trong théi quen mua sam
hang ngay nay dé st dung nén tang truc tuyén ctia minh dap ing nhu cau thay doi
cla ngudi dan. Cac clia hang ban 1é st dung quy trinh d3t hang truc tuyén dé rit
ngan thdi gian giao hang cho chudi dién thoai va dién may, trong khi cac chudi
Bach héa XANH va Bach hod XANH online dang thé hién r& kha nang trg thanh nha
cung cap thuc pham tugi séng hang dau cla Viét Nam.

C6 phiéu dang dudc giao dich v8i mic P/E la 8x (bang v8i ndm 2016) va ching toi
dé nghi MUA vdi gia muc tiéu [a 109,000 dong/cp. MWG a lua chon hang dau cla
ching t6itrong s6 cac cong ty ban [é va chliing t6i hi vong cong ty sé c6 |gi nhat khi
nhu cau tiéu dung quay trd lai sau khi dai dich COVID-19 dudc kiém soét. Hon nifa,
ky vong clia chiing téi vé viéc gia tang thi phan cling thic day cho gia ¢6 phiéu
MWG trong qua trinh phuc héi.

M UA duy tri

4 4 Dii liéu giao dich Bién ddng gia cé phiéu
Gia muc tieu VND 109,000 uHgu glao dich ngelacop
Ty & CP ty do chuyén nhugng (%) 89.8% (%) M 3M 6M 12M
Téng/giam (%) 51.8% GTGD TB 3 thang (ty VNB/triéu USD) 103.3/4.4 Tuyét déi 239%  -364%  -40.9%  -12.8%
Gig hién tai (10/04/2020) VND 71,800 S8 hitu nudc ngoai (%) 0.0% Tudng dai 137%  128%  146%  -84%
Vn héa TT (ty VND/tridu USD) 32.5/14 o Congty TNHH MTV Tu
Cd cdu cb dong van dau tu thé gidi Ban
1é (11.6%) Téng trudng gia tudng quan véi VN-Index (Trai)
, . . Gia co phiéu MWG (Phai)
Dy phong KQKD & dinh gia (%) (VND)
FY-end 2016A 2017A 2018A 2019A 80 7 T 140000
Doanh s& thuin (tj VNB) 44,613 66,340 86,516 102,174 S0 T T 120,000
L3i/(18) tif HDKD(ty VND) 2,007 2,795 3,774 5,035 40 + + 100,000
LN ¢ ddng clia cdng ty me (ty VND) 1,577 2,206 2,879 3,834 30 1+ 80,000
EPS (VND) 3,842 5372 6,689 8,661
20 + t 60,000
Téng trudng EPS (%) 40.3% 39.8% 24.5% 29.5%
P/E (x) 19.0 13.6 10.9 8.4 107 [ 40,000
P/B (x) 7.8 5.2 3.6 2.7 0 ; ; ; - 20,000
ROE (%) 49.9% 45.3% 38.7% 36.3% 10 4 1y
Ty sudt cd tiic, phd thong (%) 0.8% 1.5% 2.1% na 04/2019 07/2019 10/2019 01/2020 04/2020

Ngudn: Bloomberg, KBSV

Ngudn: Fiinpro



Doanh thu thang 3 van ghi nhan
muc ting trudng hai con s6 & miic
khoang 10%

Pudc trang bi mang luSi phan phéi
ban lé hién dai nhat Viét Nam dé
md rong thj phan

Kénh truc tuyén bung né khi MWG
tung ra mé hinh "di chg thay cho
khach hang"

Cé phi€u & muc dinh gia thap nhat
ké tif nam 2016, gia cd phiéu giam
gan 50%

KB SECURITIES VIETNAM

Lua chon hang dau khi luc cau quay trd lai

Doanh thu thang 3 du kién & mic 8,500 ty déng va van dat mdic tang trudng hai
chit s6 8 mic khoang 10% YoY. Viéc phong tda toan quéc da budc dong clra
khodng 10% cac dia diém ban hang dién thoai di dong (TGDD) va dién may
(DMX) (chti yéu & Ha N&i) va cac clia hang nay van dang dudc st dung dé phuc
vu cac dan dat hang truc tuyén. Hién tai, dong tién hoat dong kinh doanh van
doi dao va vdi Igi thé [8n vé thi phan, MWG dang dam phan véi chi nha dé cat
giam t3i 50% hodc mién phi tién thué trong thai gian déng clia hodc chuyén
clia hang dén céac dia diém cé phithué hgp ly han.

Nhu cdu mua hang cla ngugi dan dd chuyén sang cac nhu yéu phadm co banva
cac san phamy té trong b&i canh thu nhdp va nhu cdu tiéu dung giam manh.
Chiing tdi tin rang diéu nay tao cho MWG vdi mang ludi phan phéi ban 1é hién
daiva rong khap mot co hdi chua tiing c6 dé md rong thi phan. Céng ty cho
biét sy gian doan déi v3i cac kénh ban 1é truyén thong da gay khd khan cho cac
d6i tha canh tranh dé duy tri thi phan. MWG d3 ddt muc tiéu thi phan ndm 2020
cho dién thoai di ddng & mic 50% va dién may & muc 45% nhung ching t6i tin
rang cac nén tang phan phai truc tuyén va mang ludi clta hang 1&n ctia MWG
thuc su cé thé gilip cdng ty vugt qua cadc muc tiéu nay khi nhu cau tiéu dung tré
lai sau dai dich COVID- 19. Hdn nifa, chudi tap hda Bach héa XANH (BHX) va
Bach héa XANH Online (BHX Online) d& thé hién xuat sac trong trong thdi gian
cach ly xa hoi, va c6 thé trd thanh nha ban & hang dau cac nhu yéu pham co
ban cho ngudi tiéu dung Viét Nam.

Mang [ugi ban |é hién dai cla MWG d3 dugc minh chiing la tot nhat tai Viét
Nam trong cudc khiing hoang nay bang cach cung cap cho khach hang cac lua
chon thay thé an toan va tiét kiém thgi gian so vdi cac clfa hang va chd truyén
théng. Vi du, MWG d3 cai thién nang suat va rdt ngan thdi gian giao hang cla
céc dan hang tap hda bang cach st dung (ing dung ndi bd cho phép hang ngan
nhan vién TGDD / DMX nhan dan dit hang tif cac clfa hang BHX dé giao hang
dén tan nha cta khach hang. Hoat dong hiéu qua da mang lai két qua r& rang,
cbngty chirarang luu lugng khach hang tai clia hang da tang 100% tai cac clfa
hang BHX trong dai dich COVID-19. Trong thang 3 s6 lugng hoa don dat 17
triéu, tdng 40% so v4i 12 triéu trong thang 2. Téng hdp lai, doanh thu sc bd
thang 3 cho cac clta hang BHX udc tinh khoang 1,800 ty dong (tang 145% YoY)
va ching t6i danh gia thanh céng nay [a nhG vao so lugng clta hang l6n cla
MWG va cong ty da tdn dung toan bd nén tang phan phai truc tuyén.

Gia c6 phi€u cia MWG da giam gan 50% trong nam nay, vGi mic dinh gia P/E
giam xudng con 8x va d muc chua tiing thay ké tif nam 2016. Ching téi khuyén
nghi MUA v&i gid muc tiéu la 109,000 déng/cp va day la lya chon hang dau cua
ching t6itrong sé cac cong ty ban [é trong giai doan phuc hoi manh mé khi
nhu cau tiéu dung quay trd lai. Han nifa, ching t6i hy vong viéc gia tang thi
phan s& thic day gia ¢ phi€u. MWG dang kiém soat chi phi chit ché, san sang
nguodn luc dé trién khai cac chuong trinh khuyén mai dé thiic day nhu cau tiéu
dung. RGi ro bao gom nhu cau tiéu dung phuc héi chdm han du kién sau dai
dich COVID-19 do ngugi dan da tich trii hang héa nhiéu trong dai dich. Tuy
nhién, ching tdi tin rang MWG it chiu anh hudng tU ri ro nay khi c6 han 50%
mat hang la thuc pham tugi sdng so véi cac cdng ty tiéu dung khac tép trung
vao cac mat hang tiéu dung (nhu mi an lién, d6 udng, gao, cac san pham vé
sinh).
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Bdo cdo K&t qua HBKD Bangcan ddikétoan
(TYyVND) 2016A 2017A 2018A 2019A (TyVND) 2016A 2017A 2018A 2019A
(Bdo céo chudn) VN GAAP VN GAAP VN GAAP VN GAAP (Béo cao chudn) VN GAAP VN GAAP VN GAAP VN GAAP
Doanh sg thuan 44,613,333 66,339,804 86,516,287 102,174,244 Téng Cong Tai San 14,854,263 22,822,664 28,122,531 41,708,096
Gi4vé hangbén 37,399,226 55,198,025 71,224,159 82,686,445 Tai San Ngén Han 12,288,142 18,862,861 23,371,995 35,011,897
Lai gop 7,214,106 11,141,779 15,292,128 19,487,799 Tién va tudng dudng tign 996,983 3,410,983 3,749,550 3,115,237
Thu nhap tai chinh 135,328 250,510 342,084 631,178 Gid tri thuan dau tu ngan han 0 0 50,922 3,137,000
Chiphitaichinh 120,086 234,287 436,573 569,755 Cackhoan phaithu 1,676,963 1,969,938 1,755,943 2,751,963
Trong dé: Chi phi i vay 119,646 233,202 436,417 568,137 Hangtdn kho, rong 9,370,732 12,050,163 17,446,005 25,745,428
L5i/(16) tif cdngty lién doanh 0 0 (2,101) (3,473) Tai San Dai Han 2,566,121 3,959,803 4,750,537 6,696,199
Chiphibéan hang 4,287,696 7,017,061 9,659,741 12,437,283 Phai thu daihan 386,772 460,688 548,092 657,392
Chi phiquan ly doanh nghiép 934,777 1,345,497 1,761,614 2,073,783 Taisan c8 dinh 2,096,423 3,463,658 3,333,148 5,403,777
L5i/(16) tif hoat ddng kinh doanh 2,006,875 2,795,444 3,774,182 5,034,683 Taisan dg dang daihan 80,421 35,457 256,832 87,430
Thu nhap khac 31,130 17,685 33,233 41,557 Dau tu daihan 0 0 59,938 56,464
Chiphikhéc 32,091 3,816 21,097 22,793 Lgi thé thudng mai 2,505 0 552,527 491,135
Thu nhép khéc, rong (961) 13,368 12,136 18,764 NG Phai Tra 11,012,906 16,913,748 19,139,496 29,564,503
L&i/(16) rong trudcthué 2,005,914 2,809,312 3,786,319 5,053,447 Ng ngdn han 11,012,906 15,713,815 17,929,433 28,442,367
Chiphithué thu nhap doanh nghi 427,663 602,415 906,010 1,217,207 Phai tra ngudiban 6,162,197 10,037,059 11,993,368 15,258,103
Li/(16) thuan sau thué 1,578,251 2,206,897 2,880,309 3,836,240 Ngudi mua tré tién trudc 20,044 22,475 38,062 81,528
Lgiich clia c8 dongthiéu s& 878 1,217 1,585 1,971 Vay ngan han 4,788,992 5,603,506 5,836,455 13,031,016
Ldinhuén cliacd ddngciacdngtym 1,577,372 2,205,680 2,878,724 3,834,270 Ng dai han 0 1,199,933 1,210,063 1,122,137
Phaitra nha cung cap daihan 0 0 0 0
Ngudi muatratién trudcdaihan 0 0 1,896 0
Chisé hoat déng Doanh thu chuathychién 0 0 0 0
(%) 2016A 2017A 2018A 2019A Vay dai han 0 1,199,933 1,208,167 1,122,137
Ty suatlginhuan gép 16.2% 16.8% 17.7% 19.1% V6n chii s& hitu 3,841,358 5,908,916 8,983,035 12,143,592
Ty suat EBITDA 5.5% 5.4% 6.0% 6.4% Vén gép 1,539,509 3,169,884 4,434,962 4,435,462
Ty suatEBIT 4.5% 4.2% 4.5% 4.9% Thangdu vén ¢d phan 36,718 36,718 551,452 555,207
Ty suatlginhudn trudcthué % 4.5% 4.2% 4.4% 4.9% L&i chua phan phai 2,261,763 2,698,573 3,989,604 7,149,694
Ty suat l&i hoat déng KD 4.5% 4.2% 4.4% 4.9% V&n Ngan sach nhanudcva quy kh 1,130 1,130 1,130 1,130
Ty suatldinhuén thuan 3.5% 3.3% 3.3% 3.8% Lgiich c6 dongkhdng kiém soat 2,316 2,776 6,249 7,786
Bdo cdo lwu chuyén tién té Chisé chinh
(TYVND) 2016A 2017A 2018A 2019A (X, %, VND) 2016A 2017A 2018A 2019A
L5i truScthué 2,005,914 2,809,312 3,786,319 5,053,447 Chi sé dinh gia
Kh3u hao TSCD 465,066 815,683 1,348,952 1,533,323 P/E 19.0 14.0 10.9 8.4
L&i/(16) ti hoat dong dau tu (89) (34,425) (84,964) (341,222) P/Ephalodng 19.0 14.0 10.9 8.4
Chiphilaivay 119,646 233,202 436,417 568,137 P/B 7.8 5.2 3.6 2.7
LAi/(18) trudcnhitng thay ddivén lut 2,590,537 3,823,772 5,486,723 6,813,685 P/S 0.7 0.5 0.4 0.3
(Tang)/giam cackhoan phaithu (989,518) (1,322,949) 1,246,647 (675,980) P/tangible book 7.8 52 3.8 2.8
(T3ng)/giam hang ton kho (4,503,949)  (2,796,298)  (4,672,944)  (8,374,797) P/cash flow (51.1) 116 13.9 (25.1)
Tang/(gidm) cackhoan phaitra 3,124,565 3,970,337 1,331,043 2,823,942 Gi4 tri doanh nghiép/EBITDA 14.8 10.0 6.9 6.7
(Tang)/giam chiphitra trudc (164,867) (96,806) 126,753 (227,805) Gia tridoanh nghiép/EBIT 18.2 129 9.2 8.7
Chidngkhodn kinh doanh, chi phil (643,249) (914,392)  (1,257,087)  (1,645,126)
Luu chuy@n tién té rong tif cachoat ¢ (586,482) 2,663,664 2,261,135  (1,286,081) Hié qua quan ly
Tign muatdisan cd dinhvacictdic  (1,278,789)  (2,065,070)  (1,495,932)  (3,066,921) ROE 49.9% 45.3% 38.7% 36.3%
Tién thu dugctlf thanh ly tai san cé 952 180 1,340 1,291 ROA 14.3% 11.7% 11.3% 11.0%
Tién cho vay hodcmua cdng cu ng 0 (210,280) (85,922)  (8,997,470) ROIC 26.5% 25.8% 27.3% 21.3%
Tién thu ti cho vay hodcthu tif ph: 0 125,580 0 5,911,392 C&u trictai chinh
Dau tu vao cacdoanh nghiép khac 0 0 (828,166) 0 Ty sutthanh todn tién mat 9.1% 21.7% 20.9% 11.0%
Tién thu tif viécban cdckhoan dau 0 0 0 0 Ty sudtthanh toan nhanh 9.1% 21.7% 21.2% 22.0%
C6 tdcvatién ldinhan dugc 1,799 29,375 64,287 278,946 Ty sutthanh todn hién thgi 111.6% 120.0% 130.4% 123.1%
Luu chuyén tien térongtifhoatddn;  (1,276,038)  (2,120,215)  (2,344,394)  (5,872,762) Vén vay dai han/Vén CSH 0.0% 20.3% 13.5% 9.2%
Tién thu tif phathanh ¢8 phiéu va: 0 92,226 703,840 90,455 Vén vay dai han/Téng Tai san 0.0% 5.3% 4.3% 2.7%
Chi tra cho viécmua lai, tra lai ¢8 pl (315) 0 (730) (4,850) Vén vay ngan han/Vén CSH 124.7% 115.2% 78.5% 116.6%
Tién thu dugccackhoan divay 19,961,551 29,465,789 31,893,805 45,905,952 Vén vay ngdn han/Téng Taisan 32.2% 29.8% 25.0% 33.9%
Tién tra cickhoan divay (17,225,505)  (27,456,000) (31,690,849) (38,801,962) Céngng ngén han/Vén CSH 286.9% 266.1% 199.7% 234.4%
Tién thanh todn vén gdcdithué ta 0 0 0 0 Congng ngan han/Téng Taisan 74.1% 68.9% 63.8% 68.2%
Cotdcdatra (220,130) (231,719) (485,862) (665,093) Téngcdngng/Vén CSH 286.9% 286.4% 213.2% 243.6%
Tién l3i ddnhan 0 0 0 0 Téng cdngng/Téng Tai san 74.1% 74.1% 68.1% 70.9%
Luu chuyén tién té tif hoat ddng tai ¢ 2,515,600 1,870,537 421,719 6,524,502 Chisé hoatddng
Luu chuyén tién thuan trong ky 653,081 2,413,986 338,460 (634,341) Hé s6 quay vong phai thu khéach hi 4.0 35 3.4 2.9
Tién va tudng dudng tien dau ky 343,873 996,983 3,410,983 3,749,550 Hé s6 quay vong HTK 5.2 5.2 48 38
Tién va tudng dugngtién cudiky 996,983 3,410,983 3,749,550 3,115,237 Hé s6 quay vong phai trd nha cung 11.2 9.2 9.1 8.1

Ngudn: MWG, KB Securities Vietnam
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KHO! PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam d&c Khai Phan Tich - Nguyén Xuén Binh
binhnx@kbsec.com.vn
Phan tich Vi md & Chién lugc Thj trudng

Giam ddc Kinh t& Vi md & Chién ludc thi trudng - Tran Dic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién ludc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn
Phan tich Doanh nghiép (Ha Noi)

Giam ddc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bat ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Ning lugng & Vat liéu xay dung - Lé Thanh Céng
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn
Phan tich Doanh nghiép (H6 Chi Minh)

Giam ddc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi:

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

Chi nhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trl, 180-192 Nguyén Trlf, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton DUic Thang, Phudng B&n Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chdc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéach hang Cé nhén: (+84) 24 7303 5333 - Ext: 2276
Email: cccakbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gill: Bén:
+15% hodc cao han trong khodng +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tunganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi hon thi trudng Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gi chuyén mén clia (céc) chuyén vién
phan tich ké tif ngay phat hanh va dua trén thdng tin va dii liéu thu dudc ti cac
ngudn ma KBSV cho a ddng tin cdy. KBSV khéng tuyén bé rang thong tin va dit liéu
1a chinh xac hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé
thay d6i ma khéng can théng bdo trudc. Khach hang nén déc lap xem xét cac
trudng hdp va muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé cac quyét
dinh dau tu ctia minh va ching ti s& khdng c6 trach nhiém déi véi cac khoan dau
tu hodc két qua cla ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dugc phép st dung cho bat ky muc dich nao
khéc.
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