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Théng tin giao dich 03/03/2015
Gia hién tai 128.000
Gia cao nhét 52 tuan (d/CP) 175.000
Gia thdp nhap 52 tuan (d/CP) 81.500
S lugng CP niém yét (CP) 111.956.779
S lugng CP luu hanh (CP) 111.908.187
KLGD BQ 3 thang (CP/ngay) 108.171
% s@ hlru nudc ngoai 47,74%
Vén didu |& (ty dbng) 1.120
Vén hda (ty déng) 14.324

Tong quan doanh nghiép

Tén CTCP DAu tw Thé gidi di dong
Lau 5 toa nha Etown 2, 364 Céng

Bia chi Hoéi_gghwémg 13, quan Téan Binh,
TP Chi Minh

Doanh thu Bién thoai di dong, laptop, may

chinh tinh bang, dién may gia dung

Chi phi Chi phi thué va cai tao clra hang,

chinh chi phi nhén vién

Loithé canh Mang IuwGi rong khdp 63 tinh

tranh thanh, thi phén lon, hé thong ERP

Rili ro chinh Nhu céu bao hoa, thi trieéng canh

tranh gay gét.
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Tang trrdmyg doanh thu

TOM TAT NOI DUNG

Chuing t6i tién hanh cap nhat tinh hinh hoat déng kinh doanh nam
2014 ctia CTCP Dau tw Thé Gioi Di Béng (MWG — HOSE) két hop
véi du phéng két qua kinh doanh nam 2015 va cap nhat lai mé hinh
dinh gid FCFF cuta doanh nghiép nay.

Nhw ching t6i da du bao trong Bao cao dinh gia lan dau ngay
07/07/2014, nam 2014 & m6t ndm thang hoa vé doanh thu va lgi
nhuan clia MWG nhé yéu t6 “Thién théi — Dia loi — Nhan Hoa™ cla
thi truerng thiét bi di déng toan ciu noéi chung va thi trugrng Viét Nam
néi riéng. Tuy nhién, chang téi van git quan diém cho rang nhu cau
cac thiét bi di dong 1a co gidi han va da tiém can ngudng bao hoa,
do d6, ching t6i tin rang nam 2014 da la ndm ting treong dinh
diém ciia MWG va doanh nghiép da bat didu bwéc sang giai
doan ting trurdng thap tir nam 2015 tré di.

V&i du phong FCFF, gia muc tiéu trong 12 thang téi cla cb phiéu
MWG 13 95.000 dénglcp, thap hon 25,8% so vdi thi gia ngay
03/03/2015. Dua trén co s& nay, chung t6i khuyén nghi nha du tw
BAN cb phiéu MWG.

= Doanh thu ndm 2014 ciia MWG dat 15.757 ty déng, thap hon
1,5% murc dy phong 15.993 ty clia FPTS, hoan thanh 121% ké
hoach nam. Tuy nhién, LNST 2014 dat dén 674 ty déng, cao hon
44% murc du phong 469 ty déng ctia FPTS do MWG cét giam
dwoc dang ké chi phi ban hang va QLDN trong ky.

= MWG dit ké hoach cho nam 2015 v&i 23.590 ty déng doanh
thu (+50% yoy) va 886 ty ddng LNST (+32% yoy). Chiing t6i
cho rang MWG khé c6 thé hoan thanh ké hoach tham vong
nay do: 1) Thj trwéng da bao hoa, nhu cau chuyén tir dién thoai
phd théng (feature phone) sang dién thoai théng minh
(smartphone) khéng con 16n. 2) Kho tang truéng manh vé thi
phan do &p lwc canh tranh tir FPT Shop, Viettel Store va cac clra
hang nhé |é dac thi. 3) Mat bang gia céac thiét bj di déng dang
giam dang ké, tao ap luc Ién 1&n tang trudng. 4) Ky vong tir ting
tredng mang thiét bi gia dung, dién may chua ré rang.

* Trén co s& do, chung t6i dw phong doanh thu nam 2015 cua
MWG & mirc 18.951 ty dong (+12% yoy), thap hon 20% so voi
ké hoach clia MWG. LNST 2015 wéc dat 771 ty dong, thap hon
13% so vé&i ké hoach ctia MWG.
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CDH Electric Bee 9,27%
Mutual Fund Elite 6,5%
NTAsian Discovery Fund 5,3%
Cac cd dong khac 29,1%

(%) Trong trudmg hop Mekong Capital va CDH Electric Bee
thodi vdn thanh céng va ké hoach thudng 25% va ESOP 5%
dupe thong qua.

Cac dbi thu canh tranh chinh

FPT Shop, F - Studio

Vién Théng A

Mai Nguyen

Nguyén Kim

bién may Chg Lon

Phan Khang

Mediamart

Thién Hoa

Tran Anh

Cac siéu thi dién may khac
Cac clra hang dién thoai, dién may nha lé

HSX: MWG

Cac hop dong thué nha dai han cac cira hang trong hé théng
MWG c6 ky han tir 3-5 ndm va chi phi nay dwoc phan bo déu
trong nhiéu nadm thay vi ghi nhan mét 1an. Trong ndm 2014,
doanh thu kha quan bi dap hiéu quéa cac chi phi phat sinh clia
tlrng ctra hang. Tuy nhién, khi doanh thu chirng lai, &p luc canh
tranh gianh thi phan cla cac ddi thi tang lén, hé théng clra hang
rat Ion va ké hoach tiép tuc gia ting manh cac clra hang mai,
MWG sé& bat dau buéc vao giai doan thir thach.

Trong chién lwoc phat trién nam 2015, MWG co dé cap dén viéc
tiép tuc m& réng chudi clra hang (hon 120 clra hang méi, nang
tong s6 clra hang lén trén 480 clra hang) va xem xét “Mé& co hi
dé mua ban sap nhap”. Chulng téi cho rang viec MWG 6 at m&
cac clra hang mai trén khdp Viét Nam ciing c6 lién quan méat
thiét dén ké hoach mua ban sap nhap doanh nghiép nay. Mot vi
du dién hinh gan day la trwéng hop Nguyén Kim ban lai 49% vén
co phan cho Power Buy, mét céng ty thudc tap doan Central
Group cla Thai Lan.

MWG duy dinh trinh phuong an chia thudng cb phiéu ty 1& 25%
ra dai héi cd déng nam 2015. Chung t6i cho rang théng tin nay
ciing |& mét nhan té anh huwdng dang ké dén gia cd phiéu clia
MWG trong thei gian gan day. Tuy nhién, ching t6i luu y nha
dau tw rang viéc chia thwéng cé phiéu vé ban chat khéng lam
gia ting thém lgi ich ctia cb déng va chi yéu chi dé gitp doanh
nghiép tang vén diéu |é cung sé lwong cb phiéu dang Iuu hanh
trén thi trwérng. Trong trueng hop tich cuc, loi ich cla cb doéng
chi 1a nhét thei trong ngan han va chi yéu do tac déng tam ly.

CAP NHAT BINH GIA THEO PHWYONG PHAP FCFF

dv: ty dong

Téng hop dinh gia

Gia dinh DCF Gia tri
WACC 2015 12,59%
Thué suét 20,00%
Chi phi von CSH 15,72%
Lai suét phi rdi ro 7.21%
Phén b ri ro 9,34%
Hé sb Beta 0,835
Tang trwdng binh quan 23,38%
Tang trudng bén virng 5,06%
Nguén: FPTS

Gi4 muc tiéu c¢b phiéu MWG sau pha loang

(néu phuong én thudng 25% cd phiéu va phat
hanh 5% ESOP duoc théng qua)

www.fpts.com.vn

Théi gian du phong 5 nam
Téng hién gia dong tién 10.291
(+) Tién va dau tw ngan han 1.371
(-) Nor ngan han va dai han 1.020
Gié tri von cb phan 12.681

Loi ich cb déng thiéu sb 5

Gié tri vén CSH céng ty me 10.599
C6 phiéu lwu hanh (triéu cp) 112
Gi4 tri chiét khau vé cudi 2015 94.671
Thi gia ngay 03/03/2015 128.000
Suét sinh 1&i ky vong -25,8%

72.130 d/cp

Bloomberg - FPTS<GO> | 2
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Theo nghién ctu cia IDC, méi ndm céc hang dién
thoai I6n trén thé gidi nhw Samsung, LG, Sony, HTC,
Huawei, Xiaomi... cho ra doi khodng 70 — 80 méu
smartphone khéc nhau. Tudi tho trung binh cla céc
loai smartphone nay cing gidm dén ttr mirc 18 — 24
thang trude day xudng con 9 — 12 thang.

... "Theo cdng ty nghién ctru Macquarie, xu hudng giam
gid $6 con tiép tuc “dm anh” nquoi dung khi thi truong
dang tién dan dén nguéng bao hoa. Theo db bude long
nha san xuét phai tim céch nhanh chong ha gié san
pham dé thu hut nguoi tidu dung. Hang loat siéu pham
nhw Sony Xperia, Samsung Galaxy, LG G hay ngay ca
iPhone. .. déu nhanh chong giam gia sau mdét vai thang
ramat”...

Ngudn: FPTS téng hop

Téng sé cla hang cia MWG, FPT Shop va Vietlel
Store tinh dén ngay 31/12/2014 & 692 ctra hang, tic
binh quén méi ctva hang phuc vu hon 130.000 dén. Dw
kién sé ctra hang cta 3 doanh nghiép ndy véao cudi
ndm 2015 sé tang lén mirc 872 cira hang (+26%), tic
mdi clra hang sé phuc vu hon 103.000 dan.

www.fpts.com.vn

HSX: MWG

Rui ro dau tw

Nhu ciu bao héa: Nhu cau cac thiét bi di dong va hang dién may
(dién tir, dién lanh) sé nhanh chéng cham nguwéng bao hoa trong 5
nam sap t6i, dac biét 1a nhém thiét bi di dong do tinh nang cla cac
thiét bi nay dang cé xu huéng vurgt qua nhu ciu thuc sw cla dai
da s6 nguoi tiéu dung. Bén canh dé, nhu cau hang dién may da
b&o hoa tai khu vue thanh thi va dw bao ciing sé bao hoa tai cac
tinh va ving néng thén khi cac thi trivéng nay sé tré thanh chién
trwérng chinh clia cac nha ban Ié trong théi gian sap toi.

Chi phi phan bo: La cac khoan chi phi lién quan dén cac cira hang
clia MWG nhuw chi phi thué nha, chi phi xay dwng, trang tri, chi phi
thanh ly cac clra hang. Cac loai chi phi nay khéng duwgc ghi nhan
mét lan khi phat sinh ma dwoc phan bd dan qua cac nam. Do do,
ng v&i tbe dd6 mé/dong clra hang hién tai cia MWG, phan chi phi
phan bd iy ké cac nam vé sau cé thé la cac khoan ri ro tiém an
clia doanh nghiép.

Hang ton kho 16i mét, giam gia: Vong doi clia cac thiét bi di dong
va dién tir 1a rat ngén do cuéc chay dua vé vé cong nghé gilra cac
tap doan l&n trén thé gidi. Theo woce tinh cla IDC, cAc thiét bi di
dong sé méat khoang 20% gia tri sau mét nam. Do @6, néu MWG
khéng quan Iy tét hang tén kho va chinh sach mua hang khéng nhay
bén, rii ro giam gia hang tén kho la rat Ié&n. Trong truwéng hop
nay, doanh nghiép cé 2 lwa chon: 1) Trich lap dw phong giam gia
hang tén kho, diéu nay sé anh hudng tiéu cuc dén két qua kinh
doanh trong ky; 2) Tiép tuc niém yét gia ban & mirc cao va chép
nhan tén kho do khéng ban duoc hang, khéng trich 1ap du phéng
ddi véi cac mat hang nay va day rli ro sang cho cac don vi dang
c6 y dinh thadu tom mua lai doanh nghiép.

Doanh thu dw phdéng theo lwgng cira hang ci va clra hang mo
méi c6 thé bi sai léch dang ké do: 1) Céc clra hang m&i mé sé
lam giam doanh thu binh quén cla cac clira hang ¢l & cac khu vuc
lan can do mat dé clra hang clia MWG va cac dbi thi canh tranh
da twong dbéi day dac tai cac thanh phé 16n. 2) Kho kiém soat cac
khoan chi phi phan b tai cac clra hang ban lé tao nén cac sai léch
dang ké khi du phéng doanh thu va loi nhuan thye trén méi clra
hang. Vi vay, cac dy phéng vé doanh thu clia ching téi dua trén
cac nguon dir liéu khach quan vé nhu cau tiéu dung, thi phan cla
MWG ma khéng duwa trén ké hoach mé& méi cac clra hang cla
MWG dé dam béo tinh khach quan

Ap Iwc canh tranh clia cac déi tha

Hai @i tha Ion nhéat cia MWG |a FPT Shop va Viettel Store déu co
ké hoach mé réng mang luéi clra hang ban Ié trong ndm 2015. Cu
thé, FPT Shop du kién mé thém 60 clra hang trong nam 2015 va
hwéng dén méc 250 clra hang trong nam 2016, trong khi Viettel
Store ciing dang s& hiru chudi 167 cira hang va dang tiép tuc mé
réng quy mo. Ngoai ra, mang dién may ciing la “manh dat di” cho
MWG trong nam 2015.

Bloomberg - FPTS<GO> | 3
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CAP NHAT DU PHONG TAI CHINH VA MO HINH DINH GIA

Doanh thu

Chuing t6i nang murc du phong téc do tang trwdng doanh thu trong
giai doan 2015 — 2018 clia MWG tir mirc 12% Ién 23% nhe ké
hoach mé réng 6 at hé théng cllia hang Thegioididong va Dienmay
trong nira cubi 2014 va cac nam tiép theo. Hé théng phan mém
ERP tuw xay dwng rat manh két hop véi chinh sach ban hang —thanh
toan — doi tra hang linh hoat nhiéu kha ning sé gitp MWG mé
réng hiéu qua vé cac thi trudrng tiém ndng chua khai thac.

Biéu dé 5: Doanh thu - lgi nhuan va dw phéng tang trwéng giai doan 2009 — 2018
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Nguén: FPTS, MWG

Lwu y Hang ton kho va Dong tién hoat déng kinh doanh

Chung t6i dac biét lwu y dén sy gia tang manh hang tén kho trong
ky cia MWG (+70% yoy), dac biét 1a nhém hang dién tl nhw dién
thoai, may tinh bang vén cé bién dé mét gia rat I6n (20%/nam) do
cudc chay dua vé céng nghé — san pham — gia ban gilra cac nha
san xuét. Do d6, viéc lwong hang tdn kho tang manh da gay 2 tac
dong lén dén MWG trong nam 2014 va cac nam tiép theo:

« RUi ro gidm gia hang tén kho rét lon.

« Dong luu chuyén tién tir hoat déng kinh doanh trong ky tang
tridng am 4%, chi dat 99,7 ty so véi mirc 104 ty clng ky do
mét lwong 16n tién mat duoc diung dé mua sdm hang tén
kho.

Al
www.fpts.com.vn Bloomberg - FPTS<GO> | 4
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CAC THAY BOI LON TRONG MO HiNH PINH GIA

Chi tiéu Bao cao trwéc Cap nhat Dién giai

Cac chi tiéu trén bao cao két qua HDSXKD

Do MWG cat giam t6i da
cac chi phi ban hang nhd

: . ‘ . ‘ . ,
Chi phi ban hang 9% doanh thu thuan 8,6% doanh thu thuan b bl hek 18 théeg
TGDD va Dienmay
MWG tang sé luong cac
Chi phi QLDN 1% doanh thu thuan 15% doanhitfathilin  uan ¥:c8p tnng vA ting

mure thu nhap cho cac can
bé quan ly

Cac chi tiéu trong mé hinh dinh gia

Pugec tinh dwa trén chi phi  Phan anh chinh xac dong
va sb lwong céc clra hang  tién chi dau tw clia doanh
mo& maoi nghiép

Chi phi dau tw xay dung Duoc neo theo doanh thu
tai san co dinh hang nam vdi ty 1é hop ly

Thei diém chiét khdu dong Cap nhat gia cudi nam

Cudi nam 2014 Cudi nam 2015

tién 2015

B6 sung c4c dir liéu dy Cap nhat cac dw phong
phéng tir ngubn IDC va Sé lieu tdng hop nam 2013 Sé liéu téng hop ndm 2014  tang trudng mai theo IDC
GFK va GFK

www.fpts.com.vn Bloomberg - FPTS<GO> | 5
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TONG QUAN HOAT DONG KINH DOANH

MWG da lam dworc gi trong nam 20147

0O at mé& cac cira hang méi trén khap ca nwéc: Trong ndm 2014,
MWG da khai truong thém 145 cira hang TGDD va 10 clra hang
Dienmay trén khap ca nudc, cu thé:

« TGDD: M& méi 48 clra hang tai khu v mién Trung (+166% yoy),
31 clra hang tai khu vuc mién Tay Nam B6 (+91% yoy), 37 clra
hang tai Mién Bac (+64%), khu vire mién Déng Nam Bé chi dugc
dau tw mé méi 7 clra hang (+15% yoy). Trén co s& nay, s6 luong
ctra hang TGDD ma MWG mdé méi trén thuc té Ién dén 145 clra
hang, cao gép 5 lan ké hoach mé& méi 32 clra hang duoc hoach
dinh can ctr theo ban céo bach duoc cong bd vao thang 7/2014
clia MWG.

= Céc thong ké néu trén cho thay chién Iroc hoat déng clia MWG
da co sy thay doi dang ké ngay sau khi niém yét trén san chirng
khoan khi ban lanh dao MWG quyét dinh tang gan gap 5 lan luong
clra hang mé méi. Dua theo khung thdi gian trén, ching téi uéc
tinh MWG da mé dén 113 clra hang méi chi trong 6 thang cubi
nam, tirc méi tudn mé maéi gan 5 clra hang.

Biéu dé 1: Théng ké va wéce tinh sé lweng mé méi cira hang Thegioididong trong giai doan 2013 - 2015

250 m Cilra hang ci (2013)
Clra hang mdi (2014)
Ctra hang mdai (2015) (%)

200
(*) Usc tinh cda FPTS phan b theo ty i§ m&
mdi ndm 2014 Ké hoach
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1

37 .
22
) H . :7 H 3
' a B B
Mién béc Mién Trung DPéngNamBs  TpHCM  TayNamBé Ciahangcl Clra hang méi Clra hang mai

(2013) (2014) (ké hoach
Ngudn: FPTS téng hop 2015)

« Dienmay: M& thém tdng cong 10 siéu thi méi (+83% yoy), thap
hon ké hoach 12 siéu thi mai dat ra theo ban céo bach niém yét,
nang téng sé siéu thi Dienmay 1&n 22, bao gdm: 3 siéu thi mai tai
Tp.HCM (+75%), 4 siéu thi moi tai Midn Tay Nam B (+133% yoy),
2 siéu thi dau tién tai khu vue Tay Nguyén va 1 siéu thi mai tai
Mién Déng Nam Bo (+20% yoy).

F_._______________________________________________________________________________
www.fpts.com.vn Bloomberg - FPTS<GO> | 6
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= Chung téi cho rang ké hoach niém yét clia
MWG dé gitp Mekong Capital thoai von da
“thanh coéng tét dep” va gitp cb déng nay khéng
chi thoai vbn thanh céng ma con thu duogc
khodng thang du dang ké nh&r gia cb phiéu
MWG lién tuc tang.

HSX: MWG

Niém yét trén san chirng khoan giip c¢é déng Ién Mekong
Capital thoai von: Theo udc tinh clia FPTS, dén ngay 26/02/2015,
cb dong Ién Mekong Capital da thoai thanh céng dén 72% lwong vén
c6 phan MWG ma ho dang nam gilr, gidm ty lé s& hiu tlr mirc
32,46% xubng murc du kién 9%. Theo ké hoach khi niém yét, lugng
¢b phan ma Mekong Capital bi han ché chuyén nhugong trong 6 thang
va 1 ndm lan luot la 14,32% va 7,16% von cb phan. Tuy nhién, théng
qua hang loat dong thai chia thudng cb phiéu cia MWG (can Iwu y
rang co phiéu thwéng sé khéng bi han ché chuyén nhwong), ty
|& thoai vén thuc té clia MWG cao hon rat nhidu so v&i wéce tinh, cu
thé: trong trudrng hop ké hoach thoai 2,9 triéu cbd phiéu tir ngay 27/02
dén 27/03/2015 thanh cong, ty & cb phiéu bi han ché chuyén nhuong
clia Mekong Capital chi con 3,06%, tirc chi bang 42% lwong cb phiéu
bi han ché chuyén nhwong ban dau.

p

Nghin ddngic

Biéu do 2: Gia co phiéu MWG va qua trinh thoai von ciia Mekong Capital va CDH Electric Bee
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Ngudn: FPTS
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Ghi cha:

n +7 + E : Ngay 13/03/2013, CDH Electric Bee chinh thic ndm 19,88% von cé phdn ctia MWG. S6 cd phdn nay duoc mua tir Mekong Capital
(6.62%), céc cd dong sang lép clia MWG (bao gdm ban Idnh dao — 9,97%) cta MWG va mot s ngudn khée (3,29%).

E + H : Ldn lupt 14 gia chao sén ngay 14/07/2014 (68.000 d/cp, gia didu chinh Ia 40.000 dicp) va gia dong cua ngay 14/07 (81.500 dicp,
gig didu chinh 48.000 dricp)
ﬂ + E ! Lén Juot Ia céc ngay cong bé ké hoach chia thuting va trd cd tic bang cd phidu (ngay 29/09/2014 va ngay 16/02/2015). Dang chil

¥, MWG chuwa bao giér chia ¢d tire bdng tién mat trong sudt lich st hoat dong ctia doanh nghigp.

19‘ + E : Trong giai doan chudn bi trudc khi nism yét, Mekong Capital va CDH Electric Bee d4 thoai thanh cong mét phdn vén cho cac ddi
tac 13 cac quy ddu tw tai chink voi gia 85.000 dicp (gia diéu chinh 13 50.000 dicp) va gidm dang ké ty 16 56 hiu cd phidu MWG.

10 : CDH Electric Bee bén thda thuén 3.198.714 c6 phén (3%) cho Mutual Fund Elite (ndng muc sé hitu ién 7,23%).

11 + ! Tyl s6 hifu cta Mekong Capital vé CDH Electric Bee bi pha loding do MWG phét hénh cb phidu ESOP ty 16 5%.

EF + EE] : Mekong Capital ban théa thugn thanh cong 2.240.000 c& phidu (2%) tir ngdy 14/01 dén 26/01/2015, 16 chie nay tiép tuc déng ky
ban thda thugn 2.951.000 cb phidu (2,64%) tir ngay 27/02 dén 27/03/2015, gidm muc s& hiu xudng 9%.

14 + : Néu ké hoach chia thudng cb phidu ty 16 100:25 (25%) va tidp tuc phat hanh c6 phidu ESOP ty 16 5% dupre théng qua tai DHCD
nam 2015, ty 16 s& hiu cia Mekong Capital va CDH Electric Bee sé bi pha lodng va ldn luot gidm xuéng mue 8,57% va 11,65%.

www.fpts.com.vn
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Ty 1é s& hibu chia nha diu tw nwéc ngoai
trwréc va sau khi niém yét

45% 3,39‘;1 260.&:!
40% 12,1%
19,9%
35% b
4.9%
30% ]
16,9%
25%
20%
12,2%
15%
258%

10%

5oy, 11,6%

0%

Room cha khdi ngoa| Room cha khdi ng oal sau
trudre khi nidm yét khlmenlmﬁ
Room con trdng mkhac
MNTAsian Discovery Fund Mutual Funf Elite
E CDH Electric Bee mMekong Capital
Ngudn: FPTS

Dw phéng co cau doanh thu dién thoai cac
nam theo doanh thu géc va doanh thu
ting thém tir gia tang thi phan

. 14794
5050
2013 2014 2015 2016 2017 2018
mDoanh thu goc
Doanh thu tang thém tir gia tang thi phan
Ngudn: FPTS

www.fpts.com.vn

HSX: MWG

Thu hit dwoc sy quan tdm va dau tw cua cac té chirc nwérc
ngoai: Théng ké cua FPTS cho thay trong qua trinh niém yét dé cb
dong Ién thodi vén, co phieu MWG da thu hut duoc sy quan tam clia
cac té chive dau tw tai chinh nudc ngoai Ion. Khéi nudc ngoai déng
gop dén 69% toéng lwgng giao dich cb phiéu MWG trén thi trudng voi
tbng khéi lugng cb phiéu da mua lén dén 15,5 triéu cb phiéu tri gia
1.781 ty dong, trong do:

e CDH Electric Bee (murc s& hitu dinh diém lén dén 20% vén
¢6 phan nhuwng dang gidm dan vé muic 11,65%) va Mekong
Capital (dinh diém s& hiu dén 32,46% vén cb phan va du
kién sé giam xubng murc 9%) la hai ngudn cung 6 phiéu chinh
trén thi tridrng khi lién tuc gidm ty 1é s& hivu.

e Mutual Fund Elite va NTAsian Discovery Fund la hai
ngudn cau chinh trén thj truong khi téng lkong cb phiéu ma
hai t6 chirc nay mua vao 1én dén 13.917.207 cb phiéu, chiém
90% lweng 6 phiéu ma khoi ngoai da mua. Luong cd
phiéu trén tuwong (ng véi 12,4% von cb phan clia MWG.

e Tbng luong cd phiéu ma 4 td chirc nwédc ngoai néu trén dang
nam gilr 1&n dén 36,3% von co phan cia MWG. Ty 1é s& hiru
clia nha dau tw nuwéc ngoai dén ngay 03/03/2015 14 47,74%,
do d6, 11,44% lwong co phiéu con lai dang dwoc nam
giik b&i cac té chire mua théa thuén tir Mekong Capital
va CDH Electric Bee trong giai doan 6 thang dau nam
2014 trwéc khi MWG niém yét.

Kha ning khéng hoan thanh ké hoach nam 2015 kha cao

Ké hoach mé thém cira hang méi: MWG lén ké hoach m& moi
120 clra hang TGDD va Dienmay mdi trong nam 2015. Tang trudng
doanh thu va lgi nhuan trong nam 2015 ciing dugc xay dung kha
tham vong dua trén luwong clra hang mé mdéi ndy. Tuy nhién, chiing
t6i khéng danh gia cao ké hoach ciia MWG béi cac ly do sau:

Mang dién thoai di déng: Chung téi wéc tinh MWG sé mé maoi
khoang 100 cira hang TGDD trong nam 2015, nang tong sé clra
hang TGDD Ién muirc 462 clra hang (xem Biéu db 1). Tuy nhién,
théng ké clia GFK va IDC cho thdy lwong mua méi smartphone
va feature phone da buwéc vao giai doan 6n dinh sau mét nam
2014 bing nd. Trén co s& dir liéu clia GFK, chuing téi woc tinh moi
nam ngudi tiéu dung Viét Nam sé tiéu thu binh quan khoang 8 triéu
feature phone va khoang 8,8 triéu smartphone trong giai doan 2014
- 2016. Du thi phan clia MWG c6 sw gia tang dang ké nho ké hoach
mé& réng chudi ctra hang ban |é trén khap ca nwéc (wdc tinh khodng
33% — 35% trong nam 2015) nhung gia ban cac loai dién thoai
(Smartphone va dién thoai phd théng) déu dang trong xu huwéng
gidm, do do, doanh thu clia MWG van sé tang truwdng nhung sé
thap hon rét nhiéu so véi mire ky vong ma doanh nghiép dit ra.
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HSX: MWG

Bang 1: Thong ké va dy phéng doanh thu tir mang dién thoai ciia MWG trong giai doan 2013 - 2016

Chi tiéu
S6 feature phone mua méi tai Viét Nam
Gia binh quan cla feature phone (VND)
Téc dé giam gia
S6 smartphone mua méi tai Viét Nam
Gia binh quan cla smartphone (VND)
Téc dé giam gia
S6 smartphone MWG ban
Tang truvong
Sé feature phone MWG ban
Tang truong
Thi phan
Doanh thu (ty déng)
Tang truwdng

2013 2014 2015 2016
8.366.000 8.226.000 8.088.343 7.952.989
749.534 536.398 464.107 401.559
-28% 13% 13%
5.340.000 8.001.000 8.787.879 9.652.146
4.396.236 3.984.531 3.766.978 3.562.725
-9,4% -5,5% -5,4%
1.014.600 2.320.290 3.056.472 4.026.229
129% 32% 32%
1.589.540 2.813.169 3.317.455 3.912.138
7% 18% 18%
19% 29.0% 34,8% 4,7%
5.652 10.754 13.053 15.915
n/a 90,3% 21,4% 21,9%

Nguén: FPTS, GFK, IDC

Toc dé giam gia Tablets binh quan trong
giai doan 2015 - 2018

Murc giam gia

Hé didu hanh

Android -6,5%
i0s -0,7%
Windows Phone -5,0%
Khac -10,1%

Binh quan -5,1%

Ngudn: IDC, FPTS

www.fpts.com.vn

Mang tablet — laptop: Trién vong khéng kha quan, trong do:

e May tinh xach tay (Laptop): Theo sb liéu théng ké va dw
phéng cua IDC, tang trwding san lwong tiéu thu laptop tai cac
nudc méi ndi (bao gom ca Viét Nam) trong giai doan 2014 —
2018 chi dat mie 0,53% mbi ndm. Tuy nhién, gia ban cac
mat hang laptop lai giam binh quan dén 8,54% mé&i nam.
Trén co sd& nay, ching téi wdc tinh doanh thu tir méang laptop
clia MWG sé giam binh quan 8%/nam trong giai doan 2015
—2018.

e May tinh bang (Tablets): Ciing theo dw phdng clia IDC, sén
lwong tiéu thy tablets tai cac nudc moi ndi (bao gobm Viét
Nam) trong giai doan 2014 — 2018 tang trudng binh quén
5,8% mbi nam. Tuy nhién, mat bang gia cua cac thiét bi nay
lai dang trong xu huéng gidm 5,1% méi ndm. Do dd, chiing
t6i wéc tinh doanh thu tlr mang tablet cia MWG chi tang
khiém tén 0,38% méi nam trong giai doan 2015 — 2018.
Ngoai ra, xu huwdng gia tang kich c¢& cua cac smartphone
(khoang 5,2 — 6 inch) ciing dang de doa truc tiép dén su tén
tai clia Tablets (7 — 10 inch) khi c6 thé hoan toan thay thé vai
trd clia Tablest nhéy cau hinh va sy tién dung.

Mang dién may: Trién vong khéng kha quan: Ban lanh dac MWG
xay dung ké hoach mé 70 clra hang Dienmay mdéi trong 2 nam 2015
va 2016 va ky vong day sé |a diu tau kéo doanh thu cia MWG tiép
tuc tang trudng trong bdi canh mang thiét bi di dong da chivng lai va
budc vao giai doan bao hda. Can clr vao ké hoach trén, ching téi
wée tinh MWG sé mé khoang 20 cira hang méi trong nam 2015. Tuy
nhién, MWG sé& gap kha nhiéu khé khan trong linh vuc dién may béi
cac nguyén nhan sau:
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Dw phéng co cau doanh thu dién may cac
nam theo doanh thu géc va doanh thu
ting thém tir gia tang thi phan

2013 2014 2015 20186 2017 2018

mDoanh thu gbe
mDoan thu tang thém tir gia tang thi phan

Nguén: FPTS

HSX: MWG

Méi de doa hién hiru tir Nguyén Kim va Central Group: Db
thii I&'n nhét clia Dienmay la hé théng siéu thi dién may Nguyén
Kim. Tuy nhién, trong thang 01/2015, cong ty Power Buy (mot
don vi thudc tap doan Central Group — Thai Lan) da cong bb
théng tin mua lai 49% von cb phan clia CTCP Dau tw phat trién
cong nghé va giai phap maéi NKT, don vi sé hiru chudi clra hang
dién may nay. Power Buy ciing ¢l dai dién nam gitr vi tri CEO
clia CTCP Thuong mai Nguyén Kim. Vé&i thé manh 14 tap doan
ban 1& hang dau Thai Lan trong linh virc tiéu ding cung kinh
nghiém quan Iy va tiém luc tai chinh hiing hau, chiing téi ky vong
Nguyén Kim v&i su hé tro' clia Central Group sé gilp cai thién
dang ké tinh trang phan méanh nghiém trong clia thi truéng dién
may Viét Nam.

Vi thé cla Dienmay trong nganh khéng Ién: trong linh vuc
dién tlr — dién lanh — dién gia dung, Nguyén Kim dang 1a don vi
dan dau tuyét dbi véi thi phan khoang 10%. Do gia nhap thi
truyng muon, thi trudng clia Dienmay van chl yéu tap trung tai
khu virc phia Nam v6i cac déi tha chinh nhuw: Nguyén Kim, Dién
may Cho Lén, Thién Hoa, Phan Khang... va mét sé déi thi lon
tai thi triéng mién Bac nhu: Tran Anh, Pico, Media Mart, Top
Care... Do d6, vi thé dam phan cia MWG véi cac nha cung
trng khong thé thuén lgi nhw & mang thiét bi di déng. Két
qué so sanh gia ban cac san pham tai Dienmay va cac siéu thi
khac cho thay Dienmay khéng chiém wu thé vé gia so véi cac
déi thii I&n. Bén canh d6, sw canh tranh gay gat vé gia clia mot
s6 lugng cwe Ion clra hang nhé 1& tai khap cac tinh thanh ciing
tao 4p luc dang ké 1én MWG.

Chuing t6i udre tinh MWG chiém khoang 3,32% thi phan mang dién
may tai Viét Nam trong nam 2014. Chung téi dw phong doanh thu ti
mang nay clia MWG trong cac nam tiép theo nhuw sau:

e Téc d6 tang trudng binh quan clia ¢a thi trwdng khoang 16%
(theo GFK), trong dé mat hang dién may tang trudng khodng
18%/nam, mat hang doé gia dung kich thuéc Ién va kich
thuwée nhé 1an lwot tang trudng 14% va 19%.

¢ Thiphan clia Dienmay duoc ky vong sé& cham muc 10% vao

nam 2018 trong béi canh canh tranh khéc liét tir cac déi thi

Sén pham bj I5i ;:r:g?f: f:n 28 20%trén h:: ;f: i{u‘: VAT trong va ngoai nuac. ;

loah e mn:a:ng,u e :ié s W; e Doanh thu ndm 2015 clia Dienmay wéc dat 2.186 ty déng
Thém 0,15% brén mdt ngdy (+53% yoy) voi ky vong tang trudng tir cac thi truding tinh lé

10% trén gi4 mua (oo VAT) ma cac tay choi I6n chwa khai thac nhw khu vuc Tay

2055 ¥an g B (iS NARY Nguyén, duyén hai Nam Trung B&, mién Tay Nam Bb... va

il L“:‘;”:Ti tu thé tir chién luoc ddi tra hang hoéa linh hoat (&p dung véi

§ Tivi — TU lanh — May Lanh — May giat) ma rat it cac déi thi
trén thi trurrng co duore.

Chinh sach doéi tra hang héa cua MWG

{Ap dung cho: Dién Thoai— May tinh béng — Laptop — Tivi—
Tii Lankh — Méay Lanh — May Gigt)

Trang thai Thiri gian trd sén phdm  Phi ddi hang /trd hang

Céc ngay tigp theo
14 ngay diu tign
Sanphadm  Tirngaythi 15- 28
khéng biloi  Tirngaythir 20 - 42
Cac ngaytigp theo
Khéng 8&i tra
{ngudn: MWG)

San phém b 15i do nguri st dung
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Phu luc 1: Thong ké vé hanh vi str dung dién thoai ctia ngwéi Viét Nam

Nguwdi Viét Nam thudng xuyén sir dung thiét
bi co két ndi internet nao?

93% Ngudn: FPTS, Consumer Barometer- Google

Sé ligu khao sat 1.000 nguri
44%
36%

]

S 4% 2% 1% o%

- — i :

Pién Bién  May My Internet May Thidthi May

thoai thoai tinh d& tinh TV nghe  choi doc

phé théng ban  bdng nhac game sach
thong  minh MP3

Nguwoi tiéu dung Viét Nam mua hang & dau

Mgudn: FPTS, Consumer Barometer - Google

69%
S6 liéu khao sat 3.428 ngudi
19%
7%
-° 1% 1% 3%
Taiclra Quadién Viétthe Tructuyén Email Khac
hang theai

Mat dé st dung Internet hang ngay cla ngudi
Viét Nam theo do tudi

Nguon: FPTS, Consumer Barometer - Google

Nguwii Viét Nam st dung Smartphone dé 1am gi?

Wgudn: FPTS, Consumer Baromater - Google

o,
65% o TR eew

L1
I 58% I i

Pét bdo Choi game Nghe nhac Doc tin tvc Chup anh Xem gioy
thire/hen
gicr

Ngueori tidu dung Viét Nam nhan hang nhu thé nao?

7404, Mgudn: FPTS, Consumer Baromeler - Google

36 liéu khdo sat 2.095 ngudi

17%
3%
1%
I
Taiclrahang Chuyén phét ngi  Chuyén phat Khac
dia quoc té

Ty 1 so hitu cac thié_t bi ¢6 két ndi binh quan
trén dau nguedi

Ngudn: FPTS, Consumer Baromater - Google

81% 36
67% 65% & 3 ' 31
53% 51% 24 24 |
1,9

I I I I I I I |

18-24 25-34 35-44 45-54 55+ \?\ J\
FOLF ST E I

A
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Phu luc 2: Dw phéng bao céao tai chinh giai doan 2013 - 2018

HSX: MWG

2013 2015 2016 2017

Doanh thu thuiin 9499 15757 18952 23.235 2B914 36513
- Gid vén hang béan -8.091 -13.307 -16.090 -19.821 -24.796 -31.495
Lo nhudn gép 1407 2450 2862 3414 4118 5018
- Chi phi ban hang -936 1349  -1623  -1990  -2476  -3127
- Ghi phi quan Ii DN -126 -241 -289 -355 441 -557
Lo nhuan thuiin HBKD 346 BEO 49 1088 1200 1.334
+ Lol nhudn tai chinh 3 50 25 30 38 48
+ Leel nhudn khac 2 12 - -

Ll nhudn trurde thud va 13 vay 351 822 974 1100 1238  1.382
- Chi phi I&i vay - . - - . .
Lo nhudn trude thud 351 822 974 1100 1238 1.382
- Thué TNDN -a3 -204 214 =220 -248 =276
LNST 258 718 760 880 990 1.105
LNST ciia cé déng CT Me 258 718 760 880 990  1.105
EPS (d) 24315 4227 6787 TB5B BA47T 0472
BBITDA 385 1038 1111 1277 1458 1645
Khiu hao 34 118 137 177 220 263
Tang trudng doanh thu 29% BE% 20% 23% 24% 26%
Téng trudng LN HOKD 108%  158% 15% 16% 13% 12%
Tang trudng BBIT - 148% 10% 13% 12% 1%
Téng trudng BPS 93%  -B3% 61% 16% 13% 12%

Chi 54 khd ning sinh Il

Ty suit loi nhuan gép 15% 15% 15% 15% 14% 14%
Ty sudt LNST 3% 4% 4% 4% 3% 3%
ROE DuPont 32% 45% 3% 28% 24% 21%
ROA DuPont 1% 20% 17% 14% 12% 10%
Ty suét EBIT 4% 6% 5% 5% 4% 4%
LNST /LNTT T4% T8% T8% BO0% B0% B80%
LNTT | EBIT 101%  107%  103%  103%  103%  104%
Véng quay téng tal san 4 26x 4 62% 4 6% 371x 3.50x 342x
Don by tai chinh 278 231x 204w 201k 201« 205x
ROIC 20% % 23% 19% 16% 14%

Chi 56 hiéu qua van hanh

S4 ngay phal thu 8 [ 6 [ [ 5
56 ngay tdn kho 51 48 48 48 a8 48
S& ngay phal tra % 7 23 23 23 23
Thii gian ludn chuyén tién 29 3 32 28 27 7

COGS / Hang tén kho 6,09 767

Chi 56 TKID&n by TC

CS thanh toén hign hanh 1.4 15 17 1.8 18 18
CS thanh toén nhanh 04 03 08 1,0 1,1 1.1
CS thanh toén tibn mit 0.2 0,1 06 08 09 10
Mor / Tal sdn 02 02 02 02 03 03
Mer I Vén sie dung 04 03 03 0.3 03 0.4
Mo I Vén CSH 06 04 05 05 05 06
Mo ngn han [ Vén CSH 0.2 02 02 02 0,3 03

N dai han / Vén CSH - . - B

www.fpts.com.vn

Tai sdn

+ Tidn va tuomg duomg 305
+ B tur TC nodn han -

+ Cac khoan phai thu 247
+ Hang tbn kho 1.289
+ Tai san ngan han khac 68
Téng tai san ngdn han 1.909
+ T3CH 275
+ Khfu hao iy ké 75
+ B tur tai chinh dai han -

+ Tai gan dai han khac 47
Téng tal san dal han 323
Téng Talsdn 2,232

Ne & Vén chil sé& hivu

+ Phai tra ngsn han 1.407
+\ay vang ngan han 513
+ Phdi ra ngan han khac 897
Ner ngan han 1.407
+ Vay va ng dai han -

+ Phai tra dai han -

Ner dai han -

Téng ng 1.407
+ CA phidu vu g -

+ Théng dw 152
+Vién dibu 8 110
+ LN chura phan phdi 538
+ Lof £h cf dang thiéu sé 24
Vén chi sé hibu 800
Téng cdng ngudn vén 2232

Luu chuyén 2013
Tién du ném 105
Lyl nhwén sau thué 351
+ Khéu hao iy ké 34
+ Bty chinh ElY
+ Thay d6i vin leu dang 311
Tién tir hoat déng KD 415
+ Thanh Iy tai s&n cé dinh 5
+ Chi mua sdm TSCD -142
+ Tang (giam) d5u tw 20
+ Cac hoat déng dau tur khac 3
Tién tir hoat déng dau tr -115
+ Cd tic déi tré 0
+ Tang (giam) vén 89
+ Thay di nor ngdn han 122
+ Thay i ng dai han i]
+ Cac hoat ddng TC khac o
Tién tir hoat déng TC 211
Téng lwu chuyén tién té 200
Tién cudi nim 105

213

297
2195
133
2.838

173

113
570
3.407

1.823

619
1.308
1.923

a7
1.120
318

1.475
3.407

305
868
116
87
-852
1.051

2015

1.358

327
2.098
133
3916
499

=310

113
634
4.550

2306
1.020
1.287
2,306

2.306

AT
1.120
1.078

2235

4.550

213
4974

ey

1.359
213

2016 2017
2468 3736 5203
401 499 630
2585 3233 4107
133 133 133
5.586 7.601 10.073
535 530 484
-487  -TOT =870
113 113 113
670 665 619
6.256 6.266 10.692

3133 4152 5472
1.511 2123  2.896
1.621 2028 2.576
3133 4152 5472
3133 4152 5472
37 3T 3T
1.120  1.120 1.120
1957 2948 4053
8 ] 9
3115 4105 5210
6.256 B.266 10.692

1572 2902 4418
1100 1.238 1.382
177 220 263

o 0 Q
=226 -340 -457
1.277 1458  1.645
1] 0 [}
=213 -215 217
0 o a

0 o a
213 215 =217
0 o a

0 o a
4932 612 773
3 4 ]

a o [}
492 612 773
1.328 1.516 1.744
1.572 2902 4418
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DIEN GIAlI KHUYEN NGHI

Mirc khuyén nghi trén dwa vao viéc xac dinh mirc chénh léch gilra gia tri muc tiéu so véi gia tri thi tredng hién tai cda moi
cd phiéu nhadm cung cép théng tin hiru ich cho nha dau tw trong théi gian déu tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dugce xac dinh dwa trén mirc 1ai suat trai phiéu Chinh phi 12 thang céng véi phan bu rti ro thi truong cd
phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 18%

Thém Néu gia muc tiéu cao hon gia thi truérng tir 7% dén 18%
Theo dbi Néu gia muc tiéu so v&i gia thi truong tr -7% dén 7%
Giam Néu gia myc tiéu thap hon gia thi truéng tle -7% dén -18%
Ban Néu gia myc tiéu thap hon gia thi tredng trén -18%

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong béo céo nay dugc cung cap bdi FPTS dya vao céc ngudn théng tin ma FPTS coi 1a dang tin cay,
6 san va mang tinh hop phép. Tuy nhién, chung t6i khéng dam bao tinh chinh xac hay day da cia cac théng tin nay.

Nha dau tw str dung béo céo nay can luu y rang cac nhan dinh trong bao cdo nay mang tinh chat chii quan cta chuyén vién phan
tich FPTS. Nha dau tw sir dung bao céo nay tw chiu trach nhiém vé& quyét dinh cda minh.

FPTS c6 thé dua vao céc thong tin trong béo céo nay va cac théng tin khac dé ra quyét dinh dau tw clla minh méa khoéng bi phu
thude vao bat ki rang budc nao vé mat phap ly ddi voi cac thong tin dua ra.

Tai thoi diém thue hién bao céo phan tich, FPTS va chuyén vién phan tich khong ndm gilr cd phiéu MWG nao.

Cac théng tin co6 lién quan dén chirng khoén khac hodc cac théng tin chi tiét lién quan dén co phiéu nay cé thé dugc xem
tai http:flezsearch.fpts.com.vn hodc sé dwoc cung cap khi ¢6 yéu ciu chinh thire.
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