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Két qua kinh doanh 2018 va ké hoach 2019

Theo bao cdo tai chinh chwa kiém toan ctia MWG, doanh thu thuan va lgi nhuan
rong sau thué (LNST) ctia MWG nam 2018 I1an lwot dat 86,516 ty dong (+30% n/n)
va 2,880 ty déng (+31% n/n). Do d6, MWG da hoan thanh 100% muc tiéu doanh thu
va 111% muc tiéu LNST cho nam 2018. Trong dé, bién May Xanh (BMX) déng gép
55% doanh thu thuan, Thé Gisi Di Pong (TGDD) la 40% va Bach Héa Xanh (BHX)
la 5% (Hinh 01).

Nam 2019, MWG c6 ké hoach ghi nhan doanh thu thuan va LNST la 108,000 ty
ddng (+25% n/n) va 3,571 ty déng (+24% n/n). PMX va TGDP sé déng gép 90%
doanh thu thuan va phan con lai sé dén tlr BHX.

Thi trwéng di dong c6 dau hiéu bdo hoa, thi trwéng dién tde tiéu dung tang
trwéng tot

Taingay 31/12/2018, MWG da van hanh 1,032 ctra hang TGDD, gidam 40 ctra hang
so v&i ndm 2017 (Hinh 02). Chang tdi tin rang s6 lwong clra hang TGDD sé tiép tuc
gidm trong nd&m nay, dén tlr viéc chuy&n dbi cac ctra hang TGDPD thanh cira hang
PMX hoac BDMX mini.

Méng dién t&r déng gop I&n nhat vao doanh thu nam 2018 va sé tiép tuc 1a mang
déng gop chinh trong nam 2019. MWG van hanh 750 clra hang BDMX trong nam
2018, tdng 108 clra hang so véi ndm truéc (Hinh 02). Trong do, sb lwong clira hang
DMX mini chiém 90% téng sbé ctra hang DMX.

Mang lwéi chudi DPMX va TGDD nam 2019 sé c6 nhirng thay dbi dén ti viec mé
m&i va chuyén déi 150 clra hang dwdi cac hinh thie sau: (1) M& clra hang BMX
mini/BDMX m&i; (2) Chuyén dbéi ctra hang TGDD sang cra hang BMX mini hoac
DMX; (3) Chuyén dbi DMX mini sang clra hang PMX. MWG wéc tinh rang doanh
sb cia méi clra hang tang trung binh 50% sau khi chuyén déi. Ngoai ra, MWG c6
ké hoach m& 118 clra hang m&i, ting mang lwéi 1én 1,900 clra hang TGDD va
DMX, dong gop khodng 90% tbng doanh thu trong nam 2019.

MWG van duy tri vi tri dan d4u trong thi trwérng ban 1€ di déng véi 45% thi phan. Tuy
nhién, do thj trwedng di dong gan nhw da bao hoa, doanh sé dién thoai ndm 2018
ctia MWG chi tdng 16% n/n so v&i mirc 43% n/n cla ndm 2017, cham lai dang ké.
Trong khi d6, hang dién t&, dién lanh va thiét bi gia dung khéac tang lan luvot 58%,
64% va 80%.

K& hoach nam 2019 day tham vong cho chuéi BHX

N&m 2018 14 mot ndm phat trién manh mé cla chudi clra hang BHX. Doanh sé trung
binh hang thang trén méi clra hang tang gan gap doi ké t» khi BHX thay dbi chién
lwgc vao thang 04/2018 (Hinh 03). Tinh dén thang 12/2018, doanh sb/clra
hang/thang dat 1.2 ty déng.

Muc tiéu ban lanh dao dé ra déi véi chudi BHX ndm 2019 Ia sé c6 loi nhuan tai mbi
ctra hang, cé nghia la tdng doanh thu sé& du dé trang trai chi phi tai cac clra hang
va tai trung tam phan phéi, chuwa bao gdm chi phi quan ly doanh nghiép tai van
phong cong ty.
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Bach Hoa Xanh tang trwéng manh meé trong 2019

V&i ké hoach van hanh 700 ctra hang vao cudi ndm 2019, tang 295 ctra hang BHX
so v&i nam 2018 va dong gop khoang 10% téng doanh thu, KIS wéc tinh réng doanh
thu ctia BHX sé dat khodng 10,699 ty ddng vao nam 2019, twong dwong véi 1.6 ty
ddng doanh sé trung binh/ctra hang/thang. Day 1a mot ké hoach day thach thire va

tham vong cta MWG.

Chién lwoc ctia BHX trong ndm 2019 sé la: (1) Tiép tuc mé réng mang lwdi, dac biét
la & khu viec Tay Nam B6 va Bong Nam B9; (2) Cai thién bién lgi nhuan gop 1én 20%
vao ndm 2019 tir 18% vao nam 2018 bang cach hudng chiét khau tét hon tir cac nha
cung cap FMCG va téi wu héa céac giai doan trong chudi cung &ng dé tbi da hoa loi

nhuan cua thwc phadm twoi séng.

Duy tri khuyén nghi TANG TY TRONG

N&m 2019 sé& la mot ndm bung nd cta chudi BHX v&i mirc tang trwdng manh mé
147% so v&i nam 2018. Tuy nhién, déng gép ctia chudi con kha nhé trong téng doanh
thu va lgi nhuan. Mang di déng c6 dau hiéu bdo hoa va mang dién ti sé tiép tuc dong
gop chinh cho tang trwdng doanh thu 2019. Chudng téi ky vong vao sy thanh céng cla
BHX ciing nhu sy tang trudng 6n dinh tir chudi DMX trong nhirng ndm t&i. S dung
phwong phap dinh gia téng hop tirng phan, chdng téi dinh gia c¢b phiéu MWG la
104,600 doéng/cd phiéu vao cudi nam 2019. Téng loi nhuan ky vong 1a 22% (bao gém
ty 1& cb tirc 1.7%) trong 1 nd&m, do d6 chuing téi duy tri khuyén nghi TANG TY TRONG
v&i MWG.

Dw phéng
I
Doanh thu 86,516 108,000 121,754
Thé gidi di dong (TGDP) 34,607 34,560 33,300
bién may xanh (BDMX) 47,584 62,741 72,621
Béach hoa xanh (BHX) 4,326 10,699 15,833
Téng trudng DT ndm (%) 30.4% 24.8% 12.7%
Thé gidi di dong (TGDP) -0.3% -0.1% -3.6%
Dién may xanh (BPMX) 57.3% 31.9% 15.7%
Béach hoa xanh (BHX) 211.9% 147.3% 48.0%
Loi nhuan gép 15,292 18,829 21,315
TGDb & bMX 14,513 16,689 18,149
Béach hoa xanh (BHX) 779 2,140 3,167
Bién lgi nhuan gép (%) 17.7% 17.4% 17.5%
TGDDb & bMX 17.7% 17.2% 17.1%
Béach hoa xanh (BHX) 18.0% 20.0% 20.0%
Lei nhuan hoat dong 3,871 4,638 5,113
Téng trudng (%) 39.3% 19.8% 10.3%
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Bién LN (%) 4.5% 4.3% 4.2%
Loi nhuan sau thué 2,880 3,591 3,957
Téng trudng (%) 30.5% 24.7% 10.2%
Bién LN (%) 3.3% 3.3% 3.2%

Nguén: KIS udc tinh

Dinh gia
Chung t6i st dung phwong phap tédng hop tivng phan dé dinh gia.
Ban |é tap héa:

Chuing t6i st dung phwong phap chiét khau dong tién FCFF trong 10 nam, sau dé
tinh gia tri vinh ctru bang cach st dung bdi s6 EV/EBITDA thodi vén trung binh cta
Alfamart 14 9.3x nhan véi EBITDA 2028E la 4,043 ty déng. Gia tri mang ban 18 tinh
cubi ndm 2019 khoang 8,676 ty déng.

EBITDA
Dong tién ctia chudi BHX
Heé sb chiét khau

Gia tri dong tién hién tai

Hé sb EV/EBITDA thodi von
(gia dinh tai 2028E)

Gia tri vinh ctru

Gia tri mang ban lé tap hoa

568 821 1,268 1,375 1,751 2,104 2457 2983 3513 4,043
-655 -243 -585 -449 98 234 567 187 686 1,185
1.14 1.31 1.50 1.73 1.99 229 263 302 348 400
-576 -186 -389 -260 50 102 216 62 197 296

9.3 - - - - - - - - -

10,044 - - - - - - - - -

8,676 - - - - - - - - -

Ban |é dién tor

Chung t6i st dung phwong phap dinh gia EV/EBITDA cho méng ban 1é dién t& cla
MWG (bao gém TGDD va BDMX). S& dung EV/EBITDA trung binh 3 nam clia MWG,
sau dé chiét khdu 17% (twong tw nhw trwdng hop cla Best Buy Inc. bj sut giam —
nhw ching t6i da dé cap trong bao céo lan dau cia MWG ngay 27/07/2018), v&i
EBITDA 2019E cGia mang ban & dién t&r & mirc 5,963 ty ddng. Tdng gia tri doanh
nghiép & mang nay khoang 40,943 ty déng. Nhw vay, chung téi dinh gia cb phiéu
MWG & mirc 104,600 ddng vao cudi ndm 2019.

Ban & dién t&r (TGDD & BDMX) 5,963 6.9 40,943
Ban Ié tap hoa (BHX) 8,676
Téng gia tri ni tai doanh nghiép 46,393
Sé lwong cb phiéu lwu hanh (triéu cp) 443
Gia trj c6 phiéu (VND) 104,600
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Thay déi khuyén nghi va gia muc tiéu

MWG 27/07/2018 TANG TY TRONG 102,978

Uée tinh va dw phéng cua cong ty
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—— Gia cb phiéu MWG = Gia muc tiéu 1 ndm cua KIS

Nguén: Bloomberg, KIS
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Hinh 01. Co’ cau doanh thu theo chuébi ctra hang, 2018 Hinh 02. Sé Iwong ctra hang theo chubi
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Hinh 03. Doanh sé/ctra hang/thang Hinh 04. Co ciu doanh thu theo loai san pham, 2018
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Bach Hoa Xanh tang triwé&ng manh mé trong 2019

Doanh thu thuan 44,613 66,340 86,516 108,000 121,754  Vong quay phaithu (x) 43.6 31.8 31.8 31.8 31.8
Tang trudng (%)  76.7%  48.7% 30.4%  24.8% 12.7%  Vong quay HTK (x) 5.2 51 5.1 51 51
Thé gici di déng 30,904 34,708 34,607 34,560 33,300 Vong quay phaitra (x) 8.4 6.8 6.8 6.8 6.8
Dién may xanh 13,709 30,245 47,584 62,741 72,621  Thay déivén Iwu dong 2,031 33 2,207 2,681 3,205
Béch hoa xanh 249 1,387 4,326 10,699 15833  Capex 1279 2,065 1,484 1532 1,150
GVHB 37,309 55198 71,224 89,171 100,439  Dong tién khac 517 -136 -221 0 0
Bién LN gép (%) 16.2%  16.8% 17.7% 17.4% 17.5%  Déng tién tw do -1,863 631 634 703 1,003
Chi phi BH & QLDN 5222 8,363 11,421 14,191 16,202  Phat hanh cé phiéu 0 0 0 0 0
EBITDA 2,378 3,469 5,094 5,963 6,515  Cbtuc 220 232 486 685 706
Bién loi nhudn (%) 53%  52% 59%  5.5% 5.4%  Thay déi no rong 2,083 -400 -148 -18 -297
Khéu hao 387 690 1,223 1,325 1,402  No rong cudi nam 3,792 3,392 3244 3226 2,929
Loi nhuan tir HDKD 1,992 2,779 3,871 4,638 5,113  Gia tri doanh nghiép 23,471 23,871 24,021 24,041 24,340
Bién LN HPKD (%) 45%  42%  45%  4.3% 42%  Téng VCSH 3,841 5909 8303 11,209 14,460
Chi ph lai vay rong 118 198 352 355 383  Loiich cd déng thidu s6 2 3 4 6 9
% so voi ng rong 4.3% 55% 10.6% 11.0% 12.4% VCSH 3,839 5,906 8,299 11,202 14,451
Kha nang tra |&i vay (x) 16.9 14.0 11.0 13.0 13.3  Giatrisb sach/cp (VND) 24,937 18,632 18,713 24,524 30,714
L&i/ld khac 132 228 268 335 377 Norong/VCSH (%) 99% 57% 39% 29% 20%
Thué 428 602 906 1026 1,151  Ngrong/EBITDA (x) 16 1.0 0.6 0.5 0.4
Thué suét hiéu dung (%) 21.3%  21.4% 23.9% 222%  225%  Téng taisan 14,854 22,823 28,140 31,028 33,981
Lei nhuan rong 1,578 2,207 2,880 3,591 3,957 Ngrong = Ng —tién va tuong duong tién
Bién loi nhuén (%) 35%  3.3% 3.3%  3.3% 3.2%
Loi ich CD thiéu sb 1 1 2 2 2
LN cho céng ty me 1577 2,206 2,879 3,589 3,954
Sé lwgng CP (triéu) 154 317 443 457 471 TROE (%)
EPS hiéu chinh (VND) 3,557 4,973 6,491 7,856 8,404 E.I:(Dh(‘)tﬂlge St’;rg)lo’i ich 50% 45% 41% 37% 31%
Tang EPS (%) 47.2%  39.8% 30.5% 21.0% 70%  Roa o) 15 o 1 157 157
Cb tirc (VND) 1,430 731 1,500 1,500 1500 poic (%) 28% 28% " " 27%
Tylgtracétuc (%) 140% 105% 231% 19.1%  178% \wacc %) % 15 15 I I
EBITDA = DT thuan — (GVHB — Khéu hao) — Chi phi BH & QLDN PER (x) 24.2 173 13.2 10.9 102
EBIT = EBITDA — Khau hao
Chi phi |4i vay rong = Chi phi |&i vay — |&i tién gdi PBR () 34 4.6 4.6 35 28
L4l khac gém 1416 hoat dong tai chinh, 14i 16 ter LDLK va 1416 khac PSR (x) 0.9 0.6 0.4 0.4 03
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me EV/EBITDA (x) 9.9 6.9 4.7 4.0 3.7
EV/Sales (x) 0.5 0.4 0.3 0.2 0.2
3:::;5‘:'::‘:‘”'0/:)’)" RS 17%  09%  17%  17%  1.7%
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ciia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, méc du chung t6i khéng tién hanh xac minh déc 1ap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va ddy dd cla nhirng thdng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va sé& mua hodc ban c6 ky han chirng khoan hoéc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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