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Ma chirng khoan MWG
SLCP dang Iwvu hanh (triéu) 452.8
Vén héa thi treong (ty déng) 38,266
Gia cao | thap 52 tuan 128 - 58.9
KLGD trung binh 3 thang 1,578,841

Hé sb Beta 0.73
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Cap nhat két qua kinh doanh Thang 5

MWG vira cong bd két qua kinh doanh 5 thang dau ndm v&i nhidu thong tin kha quan
hon nhiéu so véi thang 4. Néu nhw doanh thu thang 4 chi dat 7,834 ty do thiét hai kha
nang tl viéc déng clra hang trdm ctra hang thi sang thang 5 doanh sé da ting 32% dat
10,305 ty. Néu so v&i doanh thu héi thang 1 cao diém 1a 12,560 ty thi doanh sé thang 5
cho thdy mét sy cai thién rat I&n. Doanh thu ting c6 thé dén tlr nguyén nhan sw ddn nén
tiéu dung sau 2 thang gidn cach va mot yéu té cong thém 1a mia néng néng bat dau kich
thich nhém nganh dién lanh dat doanh sé t6t hon. Didu nay cho thay céac thang con lai

MWG sé can nd lwc nhidu hon dé dat doanh sé cao nhw thang 5 vira qua.

Dién may xanh van 1a ngudn thu chinh déng gép 60% doanh thu trong thang 5 mot phan
nhé& mét hang kinh doanh dién lanh tdng manh. & mang laptop ciing dat doanh sé tang
g4p doi so véi 5 thang 2019. Riéng nganh hang dién thoai suy gidm do nhu cau dang yéu
dan va moét ly do khac 1a chwa c6 san phdm ndi bat ra mét trong thoi gian qua kich thich

ngwoi tieu dung thay déi san pham méi.

Trong thang 5 cong ty da mé 131 clra hang Bach Hoa Xanh (BHX) m&i va mé rong thém
tai Lam Ddng. Hién nay gan 2/3 sb ctra hang cla BHX hoat déng tai cac tinh. Nném clra
hang I&n chiém khodng 17% trén téng sb 1365 clra hang. Doanh sb trung binh cac ctra
hang BHX trong thang 5 dat khodng 1.2 ty ddng. CAc clra hang da hoat dong trén 1 ndm
¢6 doanh s6 trung binh cao hon khoang 1.4 ty/thang.

tinh t6i cudi T5/2020

TANG TRUONG
CO CAuU DOANH THU 572020
SO VOI CUNG KY

DOANH THU SO LUQNG
THEO CHUOI CU’A HANG

998 26,0% -14,.2%
1.038 57,5% 8,3%

BHX 1.365 16,5% 149,5%

* Co céu doanh thu chua bao gém doanh thu Bigphone
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Loi nhuan thang 5 ctia MWG dat 382 ty ddng, tang 82% so v&i thang 4 va khoang 3.8% so vai thang 5.2019. Tinh
chung 5 thang dau nam loi nhuan van thua cung ky -4% véi 1723 ty ddng. Théng thuwdng hoat déng kinh doanh clia
MWG t&ng manh tr thang 5 dén thang 6 hang nam vi vay ky vong c6 thé két thtic mua kinh doanh ban nién MWG c6

thé dat lgi nhuan bang v&i nam vira rdi.

Co cdu doanh thu MWG tir 2016
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Doanh thu cia 2 mang dién thoai di ddng va dién may van chiém ty trong I&n trong doanh thu cia MWG trong dé Dién
may xanh d tré thanh mang kinh doanh chii lyc ké tir 2018 dén nay. Thi phan ctiia TGDD dang giam dan mét phan
chuyén dbi thanh DMX va mét phan déng ctra bét. Biém dang cha y la tir ndm 2018 dén quy 1/2020 co cAu doanh thu
clia BHX da tang 10.3%. Sau khi da chiém thi phan chi phdi hai mang dién thoai va dién may thi MWG dang hwéng
dén muc tiéu Ién hon d6 chinh 13 tAn cong manh vao thj trwdng ban 1& noi ¢é rat nhiéu doanh nghiép dang canh tranh
khéc liét nhw Coop Mart, Vinmart, Family Mart, Vissan .... Day la thij trwéng tri gia dén hang chuc ty USD nhwng hién
nguédn cung t& phwong thiec ban 18 truyén théng chiém dém 90%. DU c6 kha nhiéu doanh nghiép tham gia théng qua
cac ctra hang I6n nhd, siéu thi nhwng tap qué tiéu dung ctra hang nhé 18, cho truyén théng van thinh hanh. Bay chinh

|& manh dat mau m& ma MWG hwéng dén trong twong lai.
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Hang tén kho

HANG TON KHO VA NQ VAY
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Céac mat hang tén kho cila MWG phan Ién 1a khoan chiém dung vén nha cung cip va no vay. Cho dén cudi quy 1,

Hang tdn kho c6 gia tri khoang 21,463 ty trong d6 phan I&n la cac mét hang dién may, dién thoai. Gia tri hang tén kho

giam di hon 5 ngan ty nhwng dw phong gidm gia hang tdn kho lai tng 1&n dén 504 ty. Gia tri tdn kho trén mdi ctra hang

hién tang 1&n so v&i cach day 2 nam. Didu nay mét phan ly giai MWG tang thém nhiéu quy mé cac ctra hang Ién.

HANG TON KHO

Thiét bj dién tir
Pién thoai di ddng
Thiét bj gia dung
Thyc pham

Phu kién

May tinh xach tay
Déng hd. mét kinh
May tinh bang
Vat tw. 1&p dat
Thé cao

Hang dang chuyén
Hang héa khac

TONG CONG

Dy phong gidm gia hang tdn kho

GIA TR| THUAN

Ngay 31 thang 3
nam 2020

9.706.477.196.346
4.359.062.885.783
2.904.580.061.699
1.490.867.601.170
1.234.089.035.537

VND

Ngay 31 thang 12
nam 2019

11.231.685.060.829
7.227.058.678.320
2.918.296.843.508
1.639.223.336.342
1.349.126.486.481

681.369.067.319 786.555.617.315
638.694.319.919 573.950.618.899
82.175.948.206 181.539.686.893
196.737.472.873 146.113.590.466
34.675.762.709 19.100.171.315
1.312.047.036 5.813.877.959
133.150.729.962 117.470.705.557
21.463.192.128.559 26.195.934.673.884
(504.263.321.318) (450.506.237.304)
20.958.928.807.241 25.745.428.436.580

Céc mat hang di dong c6 thdi gian tén kho binh quan dwdi 3 thang. Cac mat hang dién may c6 thdi gian tén kho it hon

khoang duw¢i 2 thang. Dot dich vira qua la mot rdi ro I&n véi MWG khi phai trich 1ap dw phong cao bén canh canh lai

vay trén von chi s& hivu 1én dén 87% la didm can lwu y. V&i quy md hién rat Ién ciia MWG thi viéc dw phong 16n 1a

diéu dé& hiéu nhwng rdi ro c6 thé gia ting néu nhitng dot khing hoang nhw dai dich vira qua tré lai va kéo dai.

MWG | Cong ty CP thé gidi di dong
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Chién lworc dai han cia MWG:
Trong dai hoi cb dong vira qua c6 kha nhidu diém méi cap nhat vé chién luoc phat trién cia MWG trong théi gian téi:

bién méay xanh
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Da téng trwdng ctia Dién May Xanh sé gitr 6n dinh trong ndm 2020 nhwng muc tiéu van c6 thé tang thém tdm 300 ctra
hang méi dé dat sé lwong khodng 1,350. M6t phan trong sé nay chuyén ddi tir cac clra hang dién thoai. Gibng md
hinh clra hang dién thoai mini, DMX cé thé phat trién cac clra hang siéu nhd tlr 150m2 dén 180m?2 dé giam chi phi diéu

hanh va canh tranh phan khic nhé hon. S& méat hang & DMX mini cé thé chiém 60%-70% so véi ctra hang Ién.

O thj trwong Cambodia, MWG c6 thé phét trién khoang 50 cira hang dién may dén cubi nam. Doanh s hang thang
méi clra hang hién nay tai Cambodia dat khoang 60k USD véi bién lgi nhuan gép 18% - thap hon tai VN. Trong twong

lai MWG c6 thé mé& rdng ra nhidu quéc gia hon khi thj trwdng tai Cambodia thanh céng.

Chién lwoc sdp téi MWG c6 thé lien két mot sb nha san xuét tai Trung Quédc va cai thién bién loi nhuan gdp théng qua:
hinh thirc 1am viéc véi cac nha cung cdp hang FMCGs dé cé gia mua ré hon, chinh sach khuy&n méi cho khach hang
t6t hon va trién khai cac chwong trinh marketing hiéu qua. Song song dé gia tdng mua hang nhap khau truc tiép tir
nwédc ngoai va trién khai thtr nghiém hang OEM déi véi mot sé san phdm FMCGs. M6 hinh nay ciing ap dung véi Bach

Héa Xanh.

MWG dang trién khai mét &ng dung cao cap méi dé& mang lai sw trai nghiém t6t hon cho khach hang va cé thé trién
khai bwéc dau ¢ng dung nay véi nhivng khach hang than thiét. MWG hién tai van la doanh nghiép ban 1& c6 hé théng
quan ly san phdm, nhan vién va phuc vu online thudc loai hiéu qua nhat thi treéng. Thé manh nay da ndi tiéng tiv thoi
diém cach day hon 10 khi doanh nghiép chi méi la clra hang ban 1é dau tién. Hién tai doanh thu online hai mang dién
thoai va dién may da chiém 20% va muc tiéu trong twong lai MWG sé gia tang nhanh hon thi phdn mang online dé
gidm bét chi phi.

Doanh thu méi thang CH Dién May Xanh
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Bach Hoa Xanh

$& CH Béch Hoéa Xanh + % trén Téng Doanh Thu
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Day la mang ky vong nhét trong twong lai véi muc tiéu tiép tuc mé réng trén toan qudc. Hé théng Bach héa xanh da
lan tda dén 23 tinh thanh va dw kién s& mé rong thém 2 tinh thanh niva tlr nay dén 2021. K& hoach ctia MWG sb ctra
hang BHX c6 thé dat 2,500 vao ndm 2021 néu tinh hinh kha quan. Chién lwvgc ctia ban I&nh dao MWG c6 thé tan dung

viéc mé& clra hang cham hon t& nay dén 2021 dé dwa muc tiéu doanh thu méi clra hang dat 2 ty ddng mdi thang.

BHX c6 ké hoach nang sb DC tir 8 1én 22 trong 2 nam t&i. Cac DC méi sé c6 dién tich nhé hon nhwng thu hep khoéng
céach gilra cAc DC véi cac clra hang. Bai todn trong tam nhat ciia MWG hién nay la t&i wu bai toan logistics dé dat bién
loi nhuan 1én cao nhat. Cac DC méi cling sé tham gia vao viéc phat trién hé théng kinh doanh online trong twong lai

véi muc tiéu rat ngén thdi gian giao hang xuéng tiy 2-3 gio.

BHX trién khai mé hinh 4K Farm véi hinh thirc hop tAc véi ndng dan san xuét rau qué an toan béng cach hd tro tai
chinh, chuyén giao cong nghé. Hang héa néng san san xuét ra sé& cung cap déc quy&n cho BHX. Cac san phdm nong

san cla 4K Farm c6 thé truy dwoc ngudn gbc va tham chi khach hang cé thé xem hinh &nh néng trai san xuét.

Culing véi viéc trién khai mé hinh 4K Farm va mé rong cac kénh hop tac OEM, phat trién DC, BHX c6 thé thé nang

bién Igi nhuan tlr 24% Ién cao hon va sé bat dau c6 1ai tr nam 2021.

Doanh thu mai thang CH Bach Héa Xanh
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Két qua kinh doanh & dw bao

Dw dodn bado cdo KQKD (ty déng)

Doanh thu 9,499 15,757 25,253 44,613 66,340 86,516 102,174 119,544
%YoY 29% 66% 60% 77% 49% 30% 18% 17%
Gid von ban hang 8,001 13,361 21,330 37,399 55,198 71,224 82,686 95,874
Bién lgi nhudn gdp (Gross Margin) 85% 85% 84% 84% 83% 82% 81% 80%
Chi phi hoat déng 1,096 1,614 2,643‘ 5,375 8,601 11,879 15,104 16,736
Ti |& % so vé&i doanh thu 11.5% 10.2% 10.5% 12.0% 13% 14% 15% 14%
Kh&u hao 34 116 197 387 690 1,223 1,443 1,775
ti |& % so vdi tai san 8 dinh 13% 28% 23% 18% 20% 37% 27% 27%
EBITDA 385 985 1,583 2,393 3,499 5,009 6,496 6,934
Bién lgi nhudn trwdc 18i vay va thué 494 6% 6% 5% 5% 6% 6% 6%
EBIT 351 868 1;386‘ 2,006 2,809 3,786 5,053 5,158
Thué thu nhip doanh nghiép 26% 22% 22% 21% 21% 24% 24% 24%
Loi nhudin sau thu@ 258 674 1,076 1,578 2,207 2,880 3,826 3,920
Chi phi tai san ¢& dinh 187 264 635 1,634 2,057 1,092 3,513 2,946

= Anh hwéng cta dich COVID-19 khién doanh thu quy 1/2020 MWG sut gidm nhe. Dau vay hoat déng kinh doanh
clia MWG d& khéi sac tré lai tr thang 5 tré di. Nhirng tac dong tir dich bénh hay nhirng rii ro twong tw ludn 1a
diém can lwu y véi nhivng doanh nghiép kinh doanh ban 1& nhw MWG. Chi can thei gia khiing hoang kéo dai lau
hon tir 3-6 thang sé& anh hudng nghiém trong dén dong tién ctia doanh nghiép.

»  Gia vdn ban hang cia MWG van quanh 80% va MWG van dang thyc hién chién lwong ddy manh online, téi wu
logistics, tAng cwdng hop tAc nha nha san xuat dé day cao hon mirc bién loi nhuan. Néu loai trir cac yéu té rdi ro
dich bénh cé thé quay lai. Doanh thu ndm nay cia MWG dy bao ¢ thé ting khodng 17% - 20% va loi nhuan ting
trwdng 3% - 10% cho nam nay.

= V& dinh gia, MWG giao dich v&i mirc PE binh quan tlr 15 — 18 trong 3 ndm gan day. D&c biét giai doan cong ty
tang téc phat trién chudi dién may thanh cong da cé mirc PE I&én dén 20. Sau dot dich Covid vira qua gia MWG
da didu chinh xubng gan 35% vé viing 85 hién tai — PE trung binh quanh 10. Vé&i gia dinh hoat dong kinh doanh
tré lai khéi séc tir day dén cudi ndm gia MWG c6 thé quay lai viing gia 110 — 120 twong (rng v&i mire tang trung
binh thi gia khoang 35%. Gia clia MWG c6 thé bj anh hwéng bdi yéu t6 vi mé va tinh hinh thi trwéng chirng khoan

cudi ndm nhwng chiing tdi cho rdng mirc gia hién tai la phi hop cho viéc tich Idy dai han.
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Nguyén Minh Phong

Head: Nguy&n Héng Khanh
Tel: 0983.999.350
khanhnh@vise.com.vn

Khuyén céo

Béo cdo nay duoc viét va phat hanh béi VIS dé phan phéi tai Viét Nam va qudc té. Cac y kién
va du bao chithé hién quan diém cua nguoi viét tai thoi diém phéat hanh va co thé thay déi ma
khéng cén théng bao. Ching tdi chi s dung nhitng théng tin va quan diém duwoc cho la déng
tin cdy nhét, tuy nhién ching t6i khdng bdo dam tuyét déi tinh chinh xac va day du cua nhing
thong tin trén. Nhitng quan diém cé nhan trong béo céo nay da dwoc can nhéc cén than dua
trén nhidng ngudn thodng tin chiing t6i cho 1a tét nhét va hop ly nhét trong théi diém viét bao céo.
Tuy nhién nhitng quan diém trén c6 thé thay déi bat ctr ltic nao, do dé ching té6i khéng chiu
trach nhiém phai théng bao cho nha déu tuw.

Cong ty VIS ciing nhw cac céng ty con va toan thé can bé cong nhan vién hoan toan cé thé
tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw déi véi cé phiéu duoc dé cap
trong bao c&o nay. VIS sé khong chju trach nhiém véi bét ki théng tin nao ndm trong pham vi
béo céo nay. Céc théng tin ciing nhw y kién trong béo céo khéng mang tinh chat méi chao mua
hay ban bét ciz ching khoan, quyén chon, hop déng twong lai hay céng cu phai sinh nao. Nha
déu tw cdn nhédc ki lvéng viéc st dung théng tin ciing nhung cac dw béo tai chinh trong tai liéu
trén, va VIS hoan toan khéng chju trach nhiém véi béat ki khodn 16 truc tiép hodc gian tiép nao
do st dung nhing théng tin dé.

Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep vi vay khéng ai dwoc phép sao
chép, tai san xuét, phat hanh ciing nhuw tai phén phéi béat ky néi dung nao cda béo céo vi bat ky
muc dich nao néu khéng cé van ban chép thuan cda VIS.

VI s ecur it i es Tam nhin mai, Gig tri mai
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Cong ty Cé phan Chieng khoan Quéc té Viét Nam (Hoi S&)
Tang 3, 59 Quang Trung, Quan Hai Ba Trwng - Ha Noi
Tel: 024 710 888 48, Fax: 024 3944 5889

https://www.vise.com.vn

Chi nhanh TP H& Chi Minh

S6 9 Nguyé&n Coéng Tr&, Quan 1, TP. H5 Chi Minh
Tel: 028.710 888 48

Fax: 028 3915 2931




