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Khuyén nghi MUA

Gid muc tiéu (VND) 97.600
Tiém nang tang gia 26,7%
Co turc (VND) 1.000
Lgi sudt cd tdc 1,3%
Thong tin c6 phiéu 29/03/2016

Gid hién tai (VND) 77.000
S6 lugng CP niém yét 146.888.974
S6 lugng CP luu hanh 146.670.301
V6n hda thi truGng (ty VND) 11.294
Khoang gia 52 tuan 59.000 - 87.200
KLGDTB 30 ngay 151.865
% sd hitu nudc ngoai 49%
% gidi han s& hitu nuGc ngoai 49%
S6 lugng dugc phép sd hitu 71.975.597
S6 lugng con dugc phép mua 0

Phat huy Igi thé dau nganh, tich cu’c mé rong thi phan

Chi tiéu tai chinh co ban

Bién dong gia trong 12 thang
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Ldm Tran Tan Si

Email: si.lamtrantan@mbs.com.vn
Tel: +84 949 187 525

www.mbs.com.vn

DVT: Ty dong 2015 2016F 2017F 2018F
Doanh thu 25.253 35.910 42.773 47.170
Lgi nhuan 1.072 1.413 1.688 1.892
EPS 7.305 9.634 11.509 12.901
ROE 54% 47% 40% 35%
10,5x 8,0x 6,7x 6,0x
Ngudn: BCTC MWG va MBS du’ phong
LUAN PIEM PAU TU
Chiing tdi tién hanh dinh gia lan dau ddi véi c6 phiéu MWG ciia CTCP Pau tu Thé

gidi Di dong véi mirc gia muc tiéu 97.600 dong, cao hon 26,7% so véi mirc gia
hién tai, dua vao cac luin diém nhu sau:

Thi trudng ban lé thiét bi di dong tiép tuc ting truéng va chudi
thegioididong.com van tiép tuc xu huéng mé rong thi phan. Theo udc tinh cua
chiing tdi, trong ndm 2016, chudi thegioididong s& ma rong thém 170 ctra hang, dong
thai ty I€ tang trudng doanh thu trén nhitng clra hang hién hitu (SSSG) cta hé thdng
ky vong dat 8%/nam. Doanh thu clia mang ban Ié thiét bi di dong du phong dat 26.019
ty dong, tang 25,3% so v&i nam 2015.

Tiép tuc mé rong manh mé thi phan trén thi truong ban lé dién may hién
dang c6 quy mé I16n nhung van kha phan tan. Hé thdng dienmayxanh.com dugc
chiing tdi ky vong s& md thém 65 clra hang trong ndm 2016 dé dat muc tiéu thi phan
12% so v8i mirc 8% trong nam 2015. Ty Ié SSSG du phdng dat 20% trong nam. Trong
nhitng nam ti€p theo, mang ban lé dién may sé€ trd thanh dong luc tang trudng mdi
cho MWG, va déng gop dang k& vao téng doanh thu. Trong ndm 2016, doanh thu
dienmayxanh.com udc dat 9.892 ty dong, tang 120,2% so vdi cung ky.

Lgi thé canh tranh cao trén thi trudng ban lé thiét bi dién tir tir sy’ hd trg clia
hé thGng quan ly nguon luc ERP, s6 lugng/dd phl clra hang 18n mang lai Igi thé thuang
hiéu, quan ly hang ton kho, va chién thuat mua hang. D6i ngli nhan su’ giau kinh
nghiém trong viéc quan ly nganh hang va mé mdi clra hang.

Thir nghiém mo hinh ban Ié Bachhoaxanh vdéi khoang 20 ctra hang dau tién ky
vong s€ hoan thanh trong nam 2016. Néu thanh cong, MWG s€ md rong s6 lugng clra
hang vdi quy md I16n nham khai thac thi trudng ban Ié truyén thdng, hién dang chiém
80% thi phan. Tuy nhién, du &n vin dang trong giai doan nghién citu nén ching toi
chua tinh todn mang Bachhoaxanh vao mé hinh dinh gia.

DINH GIA

Bang phudng phap dinh gia chiét khdu dong tién tu' do FCF, chlng tdi xac dinh mUc gia muc
tiéu ctia cd phiéu MWG la 97.600 déng, cao han 26,7% so vdi hién tai. VSi mic EPS forward
2016 la 9.634 dong, gia muc tiéu tuong Ung véi mic P/E la 10,1 [an, thap han so véi mic P/E
trung binh nganh 1a 11,6 lan.

Giai phéap kinh doanh chuyén biét
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RUI RO
RUi ro canh tranh tir cac d6i tha hién tai

Thi trudng ban 1é thiét bi di dong va dién may von di tai Vit Nam kha phan tan, do doé ap
luc canh tranh trong nganh kha cao. Khong nhiing su’ canh tranh dén tur cac clra hang nho
lé truyén thdng ma con cé su canh tranh cta cac chudi ban & chuyén nghiép khac ludn co
k& hoach tang trudng thi phan tdo bao nhu’ FPT Shop, Vienthong A, Nguyén Kim,...

RUi ro canh tranh tir cac d6i tha tiém nang

Thi truGng ban lé thiét bi di ddng & mot s6 nudc dugc phan phdi vdi gia ban rat thap thong
qua cac nha mang bang cac hgp déng cam két dai han. Do do, Viettel va Mobifone sé& 1a
céc d6i tha 16n tiém néng khi trién khai cdc gdéi hgp ddng nay. Tuy nhién, theo danh gia
clia chung t6i, chi phi str dung mang dién thoai tai Viét Nam dang kha thap so vdi cac nudc
nhu Hoa Ky, Canada,... vi vy dong luc d& cac nha mang trién khai cac géi hdp déng ciing
giam xudng.

Ngoai ra, xu hudng bén 1é dién thoai trén thé gidi, cdc nha san xuét dang c6 géng giam
bdt cac nha phan phdi trung gian. Thir nhat, cac nha san xuat mudn tiét kiém lai phan hoa
héng cho cac dai ly trung gian khi bién Igi nhuén gdp trong san phdm smartphone dang
giam dan. Th{ hai, sau van dé chat lugng san pham, cac nha san xuét tién dén mang lai
gia tri tUr dich vu truc tiép hon dé tao ra sy trung thanh déi vdi thuong hiéu. Tuy nhién,
trong hién tai, cic nha san xuét khdng thé mé ra hang loat cra hang ban é thiét bi di dong
trén toan cau, trong khi ddc thu nganh ban 1& can c6 dd phu cao dé tiép cén ngudi tiéu
dung.

Rui ro hang ton kho

Da6i vai doanh nghiép hoat dong trong linh vuc ban 1&, quan ly hang ton kho la van dé rat
quan trong. Han nita, trong nganh hang thiét bi di dong, mdic d6 giam gia clia hang ton
kho dién ra rat nhanh trong thdi gian 1 ndm. Trong qué khir mifc du’ phong giam gia hang
tén kho cla MWG dao ddng trong khoang tir 1,5% - 2,5%.

2 CTCP PAu tv Thé gi6i Di déng (MWG)
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THI TRUONG BAN LE PIEN TU VIET NAM DANG TANG TRUONG MANH

Bi€u 1: Thi trudng ban 1é dién tir Viét Nam

Tang trwdng thi trwd'ng ban lé dién tir
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Ngubn: GFK va WorldBank

Thi trudGng ban 1é dién tl tai Vit Nam ¢ nhiing budc tang trudng déu dan sau dgt sut giam do
anh hudng suy thoai kinh té nam 2012. Trong giai doan tir 2012 — 2015, theo bao cao cua GFK,
t6ng tiéu dung dién tr ting trudng binh quan 21,48%/n&m, dat 139.049 ty dong. Trong dd, thi
trudng thiét bj di ddng c6 gia tri 65.666 ty dong, chiém 47,23% trong tdng tiéu dung hang dién
tlr. Thi truGng tiéu thu dién may cé quy mo I6n han thi truGng thiét bi di dong binh quan 1,25 [an
do cé nhiéu mat hang va cé nhitng dong san pham gia tri cao, chiém 51,66%.

THEGIOIDIDONG.COM

Hé thdng ctra hang thegioididong.com ctia MWG tinh dén thdi diém cudi thang 2/2016 da dat con
s6 597 clra hang, va phu khdp 63 tinh thanh. Song song clng vdi viéc md rong clra hang, thi
phan cua Thegioididong.com ciling tirng budc gia tang tir mic 21% nam 2013 dén 30% nam
2015. Tiép tuc xu hudng, trong nam 2016, MWG dat muc tiéu gia tang thi phan ban lé di
dong Ién mirc 35% lay dong luc tir viéc gia tang d6 phu cira hang va tang trudng
doanh thu trén tirng ctra hang hién hiru.

564

S6 lwgng clra hang
Thegioididong.com

344
Trong nam 2015, doanh thu cta hé théng thegioididong.com dat 20.758 ty dong, tang 53,9% so
vGi nam ngoai. Day la muc tang trudng kha cao do MWG truc ti€p dang hudng Igi tur sy téng
trudng quy mo thi trudng thiét bi di dong, tdng trudng 31,9% so vGi nam 2014, va viéc md rong
thi phan tir 27% lén mdc 30%.

232
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Doanh thu trung binh tifng ctra hang cta chudi thegioididong.com dao dong quanh muc 3 ty
dong/thang. Ty lé tang truedng SSSG nam 2015 dat mirc 7% - 8%, va chlng t6i ky vong
con s0 nay sé dugc gilr vitng trong nam 2016 do s6 lugng clra hang m& mdi trong nam 2015 kha
cao, tao ra du dia tiém nang. V&i mirc thi phan ky vong 35% trong nam nay, chiing t6i du bao
MWG sé mé méi 170 ctra hang, cao hon ké hoach 100 cira hang, tucng rng véi mirc
doanh thu du phong dat 26.019 ty dong (+25,3% YoY).
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Bi€u 2: Doanh thu Thegioididong.com
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Ngudn: MWG

Trong hién tai, thi truGng ban & thiét bi di dong dd giam miic dd phéan tan va xu hudng dich
chuyén tap trung vao mdt s& nha ban 1 16n. Trong do, chudi cira hang thegioididong.com dang
dan d4u thi phan va mitc do canh tranh trong nganh van rat cdng thdng. Cac nha ban 1& 16n khac
nhu FPT Shop, Vienthong A, Viettel van tié€p tuc d&t k& hoach téng trudng manh mé.

Biéu 3: Thi phan ban Ié thiét bj di dong

THI PHAN THIET BI DI DPONG
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Ngudn: GFK va MBS tbéng hop
69 DIENMAYXANH.COM

S& lwong clra hang Hé théng Dienmayxanh.com bat dau hoat dong tir ndm 2011 va hién tai dat mirc 87 clra hang.
Trong nam 2016, doanh nghiép dua ra ké hoach s&€ mé thém mgéi 50 cira hang va tién

Dienmayxanh.com |
dén dan dau thi phan trong mang ban lé dién may.

Thuc té&, thi trudng ban 1@ dién may tai Viét Nam van dang phan tan hon nhiéu so véi thi trudng
ban Ié thiét bi di dong va chu yéu phan 16n thi phan van 13 cdc ctra hang nhé Ié truy@n théng. Do
mUc d6 phan tan dang kha cao nén su canh tranh trong nganh ciing dién ra gay gét. Theo ky
vong cua ching t6i, dong luc tang trudng thi phan cia MWG trong mang ban lé dién may la giam
muc d6 phan manh trong nganh bang viéc khai thac thi phan trong tay cac clra hang ban 1é truyén

17
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thong.
p g
[ Chién lugc nay dang dudc MWG thuc hién bang nhitng chién thudt théng nhét nhu cung cdp mirc
gia ban hgp ly trong diéu kién chat lugng dich vu chuyén nghiép han cac clra hang truyén thong.

2011 2012 2013 2014 2015 - oo T2 o, . - , n h
Boéng thai, vai Igi thé quy mo I6n, Dienmayxanh.com cé thé cha dong dugc miic dé da dang hoa
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trong dong san phdm ngay ca & nhiing thi trudng tinh 1&. Trong dai han, chién ludc nay sé tao
dugc thuong hiéu trong nhén thirc ngudi tiéu dung va dich chuyén théi quen mua hang dién may
truyén thong.

Bi€u 4: Thi phan ban Ié dién may

THI PHAN BAN LE DIEN MAY
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Ngudn: GFK va MBS tbéng hop

Doanh thu trung binh trén tirng clra hang ctia Dienmayxanh.com hién tai dao dong trong khoang
8 — 10 ty dong/thang. Trong nam 2016, chlng t6i ky vong doanh thu trén cac ctra hang hién hiu
cla Dienmayxanh.com sé tang trudng 20% do cac clra hang phan Ién chi méi hoat dong trong 1
nam. Bong thdi, ching t6i udc tinh MWG sé md thém 65 clta hang mdi so vdi k€ hoach 50 clra
hang ma cong ty dua ra va dat mirc thi phan binh quan 12%. Doanh thu cua mang ban
lé dién may du phéng dat 9.892 ty dong (+120,2% YoY).

Biéu 5: Doanh thu Dienmayxanh.com

Doanh thu hé théng Dienmayxanh.com
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Ngudn: MWG

BACHHOAXANH.COM

M4 hinh phét trién Bachhoaxanh dugc MWG xdy dung tir ndm 2015 va dang trong giai doan thir
nghiém. Y tudng phét trién Bachhoaxanh khong phai 13 clra hang tién Igi (convinience store) ma
la xay dung md hinh clra hang bach hda truyén théng ban cc san phdm tuci séng véi dich vu
khach hang chuyén nghiép han so vdéi chg truyén thong. Do dd, chién lugc ma MWG dang
hudng téi la tai cau trac lai thi truéng truyén thong dang phan tan. Hién tai, trung
binh hang thang doanh thu caa Bachhoaxanh la 400 triéu dong/ctra hang. Do mo hinh

5 CTCP Pau tu Thé gidi Di dong (MWG) 29/03/2016
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van dang dugc nghién cltu va chua théng nhat nén ching toi khdng dua cac du phéng vé
Bachhoaxanh trong m6 hinh dinh gia.

Thi truGng ban Ié Viét Nam hién tai, kénh ban Ié truyén thong dang chiém 83% thi phan va dugc
phan chia nhu sau: clra hang I6n chiém 30% thi phan, tap hda nho chiém 30%, chg 11% va clra
hang chuyén doanh 7%, cac kénh khac la 5%. Kénh hién dai chiém 17% thi phan con lai, trong
do, siéu thi chiém 10%, dai siéu thi 4%, Minimart 2%, Metro va Online 1%.

Biéu 6: Thi trwdrng ban 1é

THI TRUONG BAN LE
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Ngudn: GFK va MBS téng hap
Quan ly hiéu qua hang t6én kho, han ché tac dong giam gia cac mat hang dién tur

Hé thdng ERP cho phép quan ly thong tin hang ton kho cia dén tirng clra hang, do d6 tirng nganh
hang cé thé truy xuét va kiém soat sb ngay ton kho. Ddng thdi, dua trén nhiing thdng tin nay,
ban 18nh dao cd thé dua ra thang danh gid hiéu sut ctia tirng nhan vién, va ché d6 thudng phat
tuong Ung.

Ap dung cho ca hai hé thdng thegioididong.com va dienmayxanh.com, ngudn hang hdéa nhu
laptop, dién thoai di dong dugc diéu phdi chung thdng nhat. Biéu nay lam gia tdng hiéu qua
chung, tdng vong quay hang ton kho so vdi viéc tach bach ngudn hang nhu trudc nam 2012,

Lgi thé vé hé thng clra hang I6n phat huy thé manh canh tranh tai cac thi trudng cac tinh vdi
dong san pham da dang, trong khi van kiém soat dugc ngudn hang ton kho.

Ctra hang méi dugc mé chon loc theo quy trinh

Mét trong nhitng chién lugc dan dén thanh cong cho chudi clra hang MWG I3 quy trinh m& cac
clra hang mdi d&€ dam bao gia téng Igi nhun trong khi khdng lam gidm Igi ich gilta céc clra hang.
D6i véi hé thdng thegioididong.com, sau thdi gian 3 thang khi ctra hang di vao hoat ddng 8n dinh,
néu khdng tao ra EBITDA ducng s& phai dong clra. Thai gian nay ddi véi chudi Dienmayxanh.com
la 1 nam. Bong thai, viéc md ra mot clira hang mdi phai dua theo mét s6 diéu kién nhu mat do
dan cu, s6 lugng ngudi qua lai,... Dong thdi, chinh sach khen thudng cho cac giam déc vung dugc
gan lién véi hiéu qua clia cac clra hang nay.

6 CTCP Pau tu Thé gidi Di dong (MWG) 29/03/2016
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TINH HINH TAI CHINH

Biéu 7: Két qua hoat dong kinh doanh
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Ngudn: BCTC MWG

Doanh thu va Igi nhuan ctia MWG lién tuc tang trudng manh tir nam 2009 dén nay. Toc do tang
truéng binh quan (CAGR) ciia doanh thu va Igi nhuan sau thué lan lugt dat
53.11%/nam va 67.77%/nam. Dong luc tang trudng trong giai doan tir nam 2011 — 2014
chl yéu dén tir hé thong thegioididong.com hudng Igi tir tang trudng nganh va gia tang thi phan.
Tir ndm 2015, mang dién may bt dau c6 déng gop dang ké vao tang trudng tdng doanh thu va
chiém ty |1& 18%. Bién Igi nhudn gdp cia MWG duy tri 8n dinh trong khoang 15% - 16%, tuy
nhién trong tudng lai cd xu hudng giam nhe khi ty trong doanh thu mang dién may tang dan.

Biéu 8: Hiéu qua khai thac tai san
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Nguon: MWG
Hiéu qua khai thac tai san
S6 ngay hang toén kho cia MWG du'gc quan ly 6n dinh trong khoang 45 — 55 ngay, tuy
nhién cudi nam 2015, s6 ngay hang ton kho tang manh I1én miic 62 ngay. Viéc tang dot bién nay
cht yéu tir hang ton kho thiét bi di déng gia t&ng d& chuén bi cho thdi diém dau ndm 2016. Néu
dung doanh thu trong 1 thang dau ném ctia MWG dé tinh s& ngay hang ton kho, chiing tdi van
nhan dugc két qua 51 ngay, tuang dong vdi thai ky trude.

Ng vay cia MWG chu yéu Ia ng ngan han, tai trg cho nhu ciu tai san luvu dong trong
ky. Don bay tai chinh trong giai doan 2013 — 2015 giam so Véi thdi ky trudc va dao dong tir 2 —
3 [an. Vong quay tai san trung binh trong giai doan 2010 — 2015 trén mic 5 [an va sut giam xudng
4.73 lan trong cudi nam 2015 do hang ton kho tdng manh. Tuy nhién, theo tinh toan cta ching
toi da néu trén, du phdng vong quay hang ton kho s& 6n dinh trd lai vao cudi Q1/2016. Ngoai ra,
ROE clia MWG ciing dugc duy tri & mirc khd cao trung binh trén 40% chu yéu do hiéu quéa khai
thac tai san cao.

CTCP Dau tu Thé gi6i Di dong (MWG)
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MO HINH LOT NHUAN VA DINH GIA
Cac gia dinh trong mo hinh Igi nhuan:
Thegioididong.com

e Trong nam 2016, chung to6i ky vong thi phan cia MWG dat mirc 35% va sau dé tang dan Ién
muc 40% trong nam 2020. SO lugng clra hang m& mdi trong nam 2016 du phong tang thém
170 clra hang.

¢ Do s lugng ctra hang mai trong ndm 2015 tang nhanh nén cac clra hang méi hoat dong dudi
1 ndm chiém dang ké&. Vi vy, véi du dia tai cac clra hang hién hitu con cao, nén ching toi gia
dinh mirc tang trudng SSSG trong ndm 2016 dat mic 8%.

Dienmayxanh.com

e Nam 2016 dugc ky vong la giai doan mé rong manh mé clia hé thGng Dienmanhxanh.com va
chiing toi ky vong thi phan ctia hé thdng sé dat 12% trong nam. Dy kién trong nam 2016, hé
théng sé tang thém 65 clra hang mdi.

o Do hé théng Dienmayxanh.com dang trong th&i ky dau phat trién do d6 mUic téng trudng
doanh thu trén nhitng clra hang hién hitu kha cao, ching t6i ky vong ty 1€ SSSG trong nam
dat 20%.

TU hoat dong kinh doanh cla thegioididong.com va dienmayxanh.com, chiing t6i ky vong
doanh thu va Igi nhuan trong nam 2016 [an lugt dat 35.910 ty dong (+42,2% YoY)va
1.413 ty dong (+31,8% YoY). Bién Igi nhuan gop cla tirng mang di dong va dién may ky vong
van gitr 6n dinh & mic 15,8% va 14,5%. Trong d6, chi phi gid von hang ban chi bao gom gié von
dé& mua hang tén kho, cac chi phi kh&u hao, nhan cdng, thué mét bang déu dudgc trich vao chi phi
ban hang va chi phi quan ly doanh nghiép. Hién tai, bién Igi nhuan g0p clia cac cong ty cung
nganh ban lé dién tir trung binh dang & mlc 19%. Do dd, chlng tdi cho rdng mdc bién Igi nhuén
gop 14% - 15% la hoan toan phu hgp trong dai han.

V@i uéc tinh MWG m@ méi 170 clra hang thegioididong.com va 65 ctfa hang dienmayxanh.com
trong nam 2016, mifc dau tu CAPEX trong nam udc tinh dat 569,6 ty dong. Mirc dau tu’ giam dan
cho dén nam 2018 vai gia dinh mé hinh khong bao gom dy an Bachhoaxanh va k& hoach dau tu
sang Myanmar.

MWG sé tra hét nd vay trong ndm 2017. Chi phi st dung I5i vay 6,3%, chi phi st dung vén c&
phan 15,9%. Ty |€ tang trudng bén viing dai han 2%.

Bi€u 9: Du phéng két qua kinh doanh
2016F 2017F 2018F 2019F 2020F

Doanh thu thuan 35.910 42.773 47.170 51.152 55.198
Lgi nhuén gép 5.547 6.583 7.244 7.844 8.452
Chi phi ban hang 3.319 3.953 4.359 4.727 5.101
Chi phi QLDN 485 569 594 424 326
EBIT 1.744 2.061 2.290 2.692 3.025
Doanh thu tai chinh 80 80 80 80 80
Chi phi tai chinh 65 38 12 - -
EBT 1.766 2.110 2.365 2.779 3.112
Lgi nhuan rong 1.413 1.688 1.892 2.223 2.490
EPS 9.634 11.509 12,901 15.159 16.974
P/E 8,1 6,8 6,0 51 4,6

Ngudn: MBS udc tinh

B&ng mé hinh dinh gid FCFF va FCFE, chling t6i xac dinh mdc gid hop ly cho ¢ phiéu MWG trong
muc tiéu dau tu ndm 2016 & 97.600 déng/c6 phiéu. VEi EPS forward 2016 1a 9.634 déng, mirc
gid muc tiéu ching t6i dua ra tudgng Ung véi mirc P/E 10,1 [an, thap han so vdi mic P/E trung
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binh nganh la 11,6 [an. Trong qua khtr, gia thi trudng cta c6 phiu MWG giao dich & mUc trung
binh 1a 11,7 lan.

Bi€u 10: Phén tich dd nhay

Vong quay hang ton kho

c 5.00 5.50 6.00 6.50 7.00
E 15.08 89,079 94,979 100,040 104,332 108,292
i 16.08 87,839 93,633 98,745 102,917 106,878

g 17.08 86,731 92,432 97,587 101,804 105,618
’ugo 18.08 85,636 91,467 96,545 100,800 104,489
= 19.08 84,637 90,611 95,604 99,891 103,471

Ngudn: MBS udc tinh

Bi€u 11: So sanh cac cong ty trong nganh ban lé dién tir

Tén cng ty Doar!h thu BAién IA(_ii

Ty VNP nhuan gop
MWG VN Equity MOBILE WORLD INV 11,366.9 25,252.7 15.5% 54.2% 10.0
TELE 1J Equity =~ TIPHONE MOBILE I 5,413.6 22,039.7 5.5% 13.9% 14.4
MTDL 1J Equity = METRODATA ELEC 1,536.3 9,957.3 7.8% 22.0% 8.4
ECII 1J Equity ELECTRONIC CITY 894.0 1,947.4 19.2% 2.6% 19.8
493 HK Equity GOME ELECTRICAL 18.7 62.9 14.9% 7.4% 12.2
6188 HK Equity  BEIJING DIGITA-H 2.2 15.8 13.8% 16.6% 4.8
Trung binh 19.5% 11.6x
Trung vi 15.3% 11.1x

Nguén. Bloomberg

Bi€u 12: Chi s P/E cia MWG trong qua khir
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Ngudn: Bloomberg
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Dong tién tu do FCFF va FCFE
FCFF 2015 2016 2017 2018 2019 2020
EBIT 1.322 1.744 2.061 2.290 2.692 3.025
Trir: thué (310) (353) (422) (473) (556) (662)
Cong: khdu hao 197 384 447 459 277 166
Trir: Capex (587) (570) (298) (55) - -
(tdng)/giam in NWC (2.061) (321) (596) (429) (429) (385)
Unlevered free cash flow (1.438) 884 1.193 1.792 1.984 2.183
Téng PV of FCF Iily k& - 783 1.709 2.915 4.075 5.184
PV of terminal value 8.799
FCFE 2015 2016 2017 2018 2019 2020
Lgi nhuan trudc thué 1.385 1.765 2.109 2.364 2.778 3.111
Trir: thué (310) (353) (422) (473) (556) (622)
Cong: khau hao 197 384 447 459 277 166
Trlr: Capex (587) (570) (298) (55) - -
(téng)/giam in NWC (2.061) (321) (596) (429) (429) (385)
Cong: vay rong 1.434 (666) (743) (644) - -
Levered free cashflow 59 239 499 1.222 2.070 2.270
Téng PV of FCF Ity ké - 207 579 1.372 2.538 3.648
Pv of terminal value 8.587
WACC 12,9% 14,2% 15,2% 15,2% 15,2%
Discounted Period 1 2 3 4 5

Phuong phap dinh gia FCF

Cumlative PV of FCF 5.184 3.648
Pv of Terminal value 8.799 8.587
Terminal value % of total PV of FCF 62,9% 70,2%
Total PV of FCF 13.983 12.234
Cash & ST Investments 344 344
Short and long-term debt 2.053 -
Enterprise value (EV) 14.327 12.578
Total equity value 12.274 12.578
Outstanding shares (million) 146.670.301 146.670.301
Target Price 2016 96.392 VND 98.781 VND
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Du phéng bang két qua kinh doanh va can doi ké toan

BVT: Ty VND 2015 2016F 2017F 2018F
Doanh thu thuan 25.253 35.910 42.773 47.170
Gid von hang ban 21.330 30.363 36.190 39.926
Loi nhudn gop 3.922 5.547 6.583 7.244
Chi phi ban hang 2.351 3.319 3.953 4.359
Chi phi QLDN 249 485 569 594
EBIT 1.322 1.744 2.061 2.290
Doanh thu tai chinh 81 80 80 80
Chi phi tai chinh 41 65 38 12
Loi nhuan khac 23 7 7 7
L3i rong 1.072 1.413 1.688 1.892
EPS 7.305 9.634 11.509 12.901

BVT: Ty VND

Tai san ngan han
Tién va tuwong duong tién
Phai thu khach hang
Tra trudc ngudi ban
Hang tén kho

Tai san ngan han khac
Tai sdn dai han

Tai san CDHH

Xay dung co ban
Tdng tai san

Tong no phai tra

No ngén han

No dai han

Vén chi sé hiru

Téng ngudn vén

2015

6.176

344

77

218

5.010

527

1.089

827

43

7.266

4.782

4.782

2.482

7.266

2016

6.273

364

102

221

5.061

527

1.163

1.057

7.436

3.873

3.873

3.562

7.436

2017
7.319 8.639
434 1.136
121 126
221 221
6.032 6.654
512 502
985 581
908 505
8.304 9.220
3.525 3.079
3.525 3.079
4.777 6.139
8.304 9.220

Ngudn: MBS du’ phong
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Lién hé: Equity Research

Pham Thién Quang
Tel: +84 37262600 Ext 6183
Email: guang.phamthien@mbs.com.vn

Lam Tran Tan Si
Tel: +84 8 3920 3388 Ext: 189
Email: si.lamtrantan@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuy&n nghi clia MBS dugc xay dung dua trén mdc chénh léch cta gid muc tiéu 12 thang va gia cd phiéu trén thi trudng
tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh Iap tir thang 5 nam 2000 bai Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chifng khoan dau tién
tai Viét Nam. Sau nhiéu ndm khdéng ngirng phét trién, MBS d trd thanh mdt trong nhitng cong ty chiing khoan hang dau Viét Nam cung cap cac dich vu bao
gom: moi gidi, nghién clru va tu van dau tu, nghi€p vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang ludi chi nhanh va céac phong giao dich cia MBS d& dugc md rong va hoat dong c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai
Phong va céc vling chién Iugc khac, Khach hang ctia MBS bao gdm cac nha dau tu' ca nhén va td chiic, cac t8 chirc tai chinh va doanh nghiép, La thanh vién
Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va
Khai thac tai san MB (AMC). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé& cé thé cung cap cho Khach hang cac san pham va dich vu phu
hop ma rét it cac cdng ty chirng khoan khac cé thé cung cp.

MBS tu hao du'gc nhin nhan la:

= Cong ty moi gigi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién ctu cé tiéng ndi trén thi trudng véi d6i ngli chuyén gia phan tich ¢ kinh nghiém, cung cp cac san phdm nghién clru vé kinh t& va thi
trudng chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www, mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Ching khodn MB (MBS), Nhifng théng tin sir dung trong bdo cdo dugc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac ctia chiing, Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thirc cla MBS, Khéng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bt ky chitng khodn nao, Bao cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t& chirc nao khi chua dudc phép ctia MBS,
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