hsc CTCP PAU TU THE GIOI DI PONG - KHA QUAN
Ll (MWG: HSX - Dich vu tiéu dung)

Thi hai, ngay 5 thang 3 nam 2018

Don vj: triéu déng FY2016A FY2017 FY2018F FY2019F
Doanh thu thuan 44.613.333 66.339.804 91.259.173 111.553.166
% yly 76,7% 48,7% 37,6% 22,2%
Loi nhuan goép 7.214.106 11.141.779 15.302.968 18.919.668
% yly 83,9% 54,4% 37,3% 23,6%
EBITDA 2.361.177 3.255.666 3.899.104 5.101.699
% yly 55,4% 37,9% 19,8% 30,8%
LNST ctia c6 dong cty me 1.577.369 2.205.680 2.664.702 3.454.113
% yly 47,2% 39,8% 20,8% 29,6%
EPS 9.438 6.130 7.261 9.412
% yly 29,2% -35,0% 18,4% 29,6%
BVPS 24.936 18.247 20.690 25.779
Théng tin cé phiéu vao ngay 5/3/2018 % yly 48,2% -26,8% 13,4% 24,6%
Gia CP (ddng) 119.500 P/E (x) 8,20 21,53 16,46 12,70
Sé lwong niém yét hién tai 316.988.437 P/B (x) 3,10 7,23 5,78 4,64
Sé lwong CP dang lwu hanh 322.935.361 EV/EBITDA (x) 4,76 12,70 9,85 7,25
Gia cao nhét trong 52 tuan 137.500 Nguén: MWG, (F): HSC duw béo; (A): KQKD da kiém toan
Gia thap nhét trong 52 tuan 80.820
Thay dbi gia trong 3 thang -10%
Thay dbi gia trong 6 thang 1% X ; i
Thay ad gia trong 12 théing 49 ° CTCP Dau tw Thé gioi di dong (MWG; K@é quan) da cong b6 KQKD
Kni lvong CP giao dich tw do S hop nhat chuwa kiém toan nam 2017, cu thé doanh thu thuan dat 66.340

it giao dich (iiéu abng) ty dong (tang truéng 49%) trong khi d6 LNST dat 2.207 ty déng (tdng
ia tri gi 1 iéu >
(GTTB trong 5 ngay GD gan nhét) fleloes tréng 40%).

GT vén hoa t.t (triéu dong) 38.590.776 . . L . . . L »
* Doanh thu tang trirdng nho céng ty mo thém ctra hang méi céng véi

GT vén hoa tt (triéu USD) 1.700,8 8 ; . i M
. L tang trirong doanh thu binh quan moi ctra hang.
S6 lwgng dwoc phép sé hivu 158.353.065
Ly CECIEB I %« HSC dubo doanh thu thudn ndm 2018 dat 91.259 ty déng (tang trudng
% s& hitu e ngodi 49,96% 37,6%) va LNST dat 2.666 ty dong (tdng truéng 20,8%).
% gidi han s& hru nwdc ngoai 49,96%
*  MWG thuwong dat mire tang trudng loi nhuén la 40% trong 5 ném qua.
Va téc do nay sé giam xudng.
Chish vrremm——— +  Chlng ti uoc tinh gia trj hop Iy ctia c6 phiéu & 168.000 dong; tuong
Kha naing thanh khoan duwong P/E dw phéng nam 2018 la 23 lan.
Hé sb thanh toan hign thoi 1,20 1,10
Hé s6 thanh toan nhanh 0,43 035 * Lap laidanh gia Kha quan.
Kha nang sinh loi
Loi nhuan bién gop 16,8% 16,8%
Loi nhuan bién sau thué 3,3% 2,9%
ROE 45,3% 41,8%
ROA 1,7% 10,0%
Hiéu qua hoat déng
Vong quay khoan phai thu 62,33 51,01
Vong quay hang ton kho 515 5,28
Vong quay téng tai san 3,53 3,44
Vong quay vén CSH 13,89 14,32

Trwéng nhém Nganh CNTT va Vién théng
Trwong Thu My
my.tt@hsc.com.vn
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BAO CAO CAP NHAT

Thi hai, ngay 5 thang 3 nam 2018

MWG céng b6 KQKD nam 2017 sat dw bao. Trién vong twong lai rat tét mac du lgi nhuan co6
the tang trwdng cham hon. Tiep tuc danh gia Kha quan.

MWG - Doanh thu (triéu déng) FY2013 FY2014

Téng doanh thu 9,498,849 15,756,726
TGDb 8,106,308 13,477,193
Dbién may 1,392,541 2,279,533

Bach hoéa xanh

% yly

Téng doanh thu 65.9%
TGDD 66.3%
Dién may 63.7%

Bach héa xanh

FY2015 FY2016 FY2017 FY2018F
25,252,733 44,613,333 66,339,804 91,259,173
20,770,733 30,655,333 34,708,000 39,142,549

4,482,000 13,709,000 30,493,104 46,343,124
249,000 1,138,700 5,773,500

60.3% 76.7% 48.7% 37.6%
54.1% 47.6% 13.2% 12.8%
96.6% 205.9% 122.4% 52.0%

n/a n/a 357.3% 407.0%

Nguén: MWG, (F): HSC dw bao

CTCP Pau tw Thé gi¢i di dong (MWG; Kha quan) da
céng bd KQKD hgp nhat chwa kiém toan ndm 2017, cu
thé doanh thu thuan dat 66.340 ty déng (tang truwdng
49%) trong khi d6 LNST dat 2.207 ty ddng (tang truéng
40%). Doanh thu cao hon 4% so v&i dy bao cla ching
t6i, 14 66.773 ty dong (tang trwdng 43%) trong khi d6
LNST gan nhu twong dwong dw bdo cia ching toi la
2.211 ty dbng (tang trwdng 40%).

Két luan nhanh — Tiép tuc danh gia Kha quan.
Chung t6i wéc tinh gia tri hop ly cta cb phiéu la
168.000 dong, twong dwong P/E dw phéng la 23 1an.
HSC dw bao LNST nam 2018 sé tang trwéng 20,8%.
Mang DTDD hién da bao hoa, vi vay dong Iwc tang
trwéng sé dén tir mang dién may va déng goép quan
trong nhat |a tir chudi bach héa dang dwoc mé rong
manh mé. Tuy nhién, ty suat loi nhuan cta mang
bach héa so vé&i cac mang kinh doanh khac thap
hon, do d6 ty suat lgi nhuan gop chung dw bao sé
giam nhe trong nam nay. Du vay mang bach héa van
dang mé réng nhanh hon ké hoach va sé la déng
Iwc tang trwédng chinh tir 6 thang cudi nam nay. Gia
cd phiéu giam trong nhirng thang gan day phan anh
dw bao tang trwéng Igi nhuan thap hon trong ndm
nay sau khi tang dang ngac nhién trwéc d6. Trong
3-5 nam t&i, MWG hwéng dén cuing c6 vi thé 1a don
vi ban 1é tét nhat tai Viét Nam. Tuy nhién, van con
mét s6 thach thirc dit ra déi véi cong ty.

Doanh thu tang trwéng nh& cong ty mé thém cira
hang méi cdéng véi tang trwéng doanh thu binh
quan maéi clra hang — Trong ndm 2017, MWG mé thém
121 clra hang TGDD, 386 clra hang Bién may xanh va
237 clra hang Bach hoa xanh; nang sé lwgng clra hang
chubi TGDD lén 1.072 clra hang (tdng 14%); Dién may
xanh lén 642 clra hang (tang 150,8%) va Bach héa
xanh |én 283 clra hang (tang 515,2%).

Tang trwdng doanh thu binh quan mdi clra hang Dién
may xanh dat khoang 10% trong khi doanh thu binh
quan méi clra hang TGP tang trwdng am - Theo GfK
TEMAX Viét Nam, thi trwudng dién may va BTDD trong
nwéc van tang trwdng voi tdc do khodng 13%-15%.
Tang trwdng doanh thu binh quan méi ctra hang cua
tng chudi nhw sau:

+  Chubi Dién may xanh la khoang 7%.
+  Tang trwdng cta chudi TGDD giam khoang 2%.
«  Chubi Bach héa xanh wéc tinh vao khoang 15%.

Tang trwéng cia chudi DTDD chirng lai do thi
trewrdng da bao hoa — Ba co6 nhivrng tin hiéu rd rang cho
thay chubi TGDD clia MWG da khéng con tang trudng
nira do;

+  Chubi TGDD ctia MWG da tan dung gan nhu toan

bd cac vi tri co luu lwgng khach hang tot & tat ca
cac thanh pho ctia Viét Nam.

MWG - Doanh thu va lgi nhuan theo quy
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BAO CAO CAP NHAT

Thi hai, ngay 5 thang 3 nam 2018

MWG - Doanh thu binh quan méi ctra hang (triéu déng) FY2013 FY2014 FY2015 FY2016 FY2017 FY2018F
TGDb

Doanh thu binh quan méi clra hang 36.108,28 48.047,03 45.750,51 40.819,35 34.535,32 36.513,57
% yly 43% 33% -5% -11% -15% 6%
Tang trwdng doanh thu (wéc tinh) (% yly) 30% 26% 14% 10% 8% 108%
bién may

Doanh thu binh quan méi clra hang 116.045 142471  100.719,10 84.363,08 67.913,37 71.187,59
% yly -15% 23% -29% -16% -19% 5%
Tang trwdng doanh thu (wéc tinh) (% yly) -15% 30% 25% 15% 10% 110%
Béach hoa xanh

Doanh thu binh quan méi ctra hang - - 11.700 13.500 13.501
% yly 15% 0%
Tang trwdng doanh thu (wéc tinh) (% yly) 15% 0%

Nguén: MWG, (F): HSC duw bao

+  Tbc d6 m& thém clra hang moi ciia MWG gan véi
toc dd tang trwdng chung cua thi trvong, la 12,7%
so v&i 15% cua thj trwong.

+  Trong khi d6 thi phan ciia MWG van gitr nguyén &
khoang 48%. Trwéc day, MWG thudng gianh thém
duwoc khodng 1%-2% thi phan méi quy.

+ Do d¢, cac ctra hang m&i mé sé canh tranh v&i cac
clra hang hién tai, lam gidm téc dé tang trwéng do-
anh thu méi ctra hang.

Chubi dién may tiép tuc mé rong trong khi d6 tiang
trwéng doanh thu binh quan méi cira hang caa chudi
ban l1é nay ciing sat ky vong va khong con nhiéu tiém
ning dé day manh tiang trwéng — Trong khi d6, doanh
thu binh quan méi clra hang dat 7% va sb lwong clra
hang dién may tang sat dw bao.

+  MWG khang dinh vi thé dan dau thi trwong voi
khodng 30% thi phan, duy tri khoang cach xa véi
cac dbi tha cach tranh khac nhw Nguyé&n Kim (ndm
khodng 12% thi phan), Cho Lon va HC (lan luwot
khodng 7% va 8% thj phan) va cac clra hang ban 1é
nhé véi khodng 25% thi phan.

+ Cac clra hang dién may ctia MWG hién da cé mat &
tAt c& cac vi tri quan trong tai cac tinh, thanh phé cap
2 va thj trAn trén ca nwdc. Nhw vay MWG khéng con
nhiéu dv dia d& mé rong chubi dién may trong nadm
2018.

Qua trinh mé rong chudi bach héa theo sat ké hoach
— Dén cudi ndm 2017, MWG ¢ tbng cong 283 clra hang
Bach héa xanh (tang 515,2%) vwot ké hoach nang téng
sb clra hang lén 250 clra hang trong nam 2017. T4t ca
cac clra hang bach hoéa hién tap trung tai 4 quan ngoai
thanh Binh Tan, Tan Phu, Quan 8 va Quéan 12, TPHCM.
Chung téi nhan thay réng;

+  Tang truédng doanh thu binh quan méi clra hang vao
khoang 15% va chd yéu nh& san phdm twoi — Cac
clra hang bach héa ctia MWG hién dem lai doanh
thu binh quan la 1,1 ty ddng v&i sé lwot khach phuc
vu vao khoang 20.000-25.000 méi thang. Binh quén
mot ngay mét ctba hang ban dwoc khodng 100kg thit
lon va ca twoi; khoang 350kg rau qua twoi; cao hon
khodng 3 dén 2,5 1an so v&i mot ndm trudc d6. Do-
anh thu tir cac san phdm twoi hién chiém khoang
40% tdng doanh thu.

+  Diém hoda vén binh quan cla cac clra hang bach
héa la 800 triéu ddng doanh thu hang thang. MWG
cho biét, tbng chi phi hoat déng binh quan ctia méi
clra hang Bach héa xanh la khoang 120 triéu déng/
thang. Do ty suét loi nhuan gop ctia mdi clra hang
Bach héa xanh la 15%, chdng t6i wéc tinh, m&c do-
anh thu hoa vén 1a 800 triéu déng/ ctra hang. Chi phi
hoat déng ctia méi ctra hang gém (1) 20 triéu déng
tién thué mat bang vai dién tich binh quan 13 150m?2
+ (2) lwong hang thang cho nhan vién la khoang
40 triéu ddng cho 6-7 nhan vién + (3) chi phi dién
wéc 1a khoang 30 triéu ddng hang thang + (4) chi phi
khac khodng 20 triéu déng cho hoat ddng logistic tai
trung tdm phan phdi va van chuyén hang héa dén
clra hang.

«  Trung tdm phan phéi cé thé phuc vu cho 500 clra
hang — Dén cubi thang 7, MWG d& hoan thanh trung
tam phan phéi dau tién véi dién tich 4.000m? dé phuc
vu cho cac clra hang Bach héa xanh. Nho cong tac
quan ly tén kho va hd tro logistic tbt, mot trung tam
phan phéi cé thé phuc vu cho 500 ctra hang, thay vi
300 ctra hang nhuw dy kién ban dau. Céng ty ciing
chuyen tr chi l4y hang tir don vi ban buén sang mua
trwc tlep ca tir ngwoi san xuat/ ngudi ndng dan dbi
VoI phan I&n cac mat hang ctia minh.
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Thi hai, ngay 5 thang 3 nam 2018

MWG - Leii nhuan gép (triéu déng) FY2013 FY2014

Loi nhuéan gop 1.407.365 2.396.119
TGDb 1.214.824 2.102.442
Dién may 192.541 293.677

Bach hoa xanh

MWG - Ty suét loi nhuan gop (%) FY2014
Téng ty suét loi nhuan gop 15,2%
TGDDb 15,6%
Dbién may 12,9%

Bach hoéa xanh

FY2015 FY2016 FY2017 FY2018F
3.922.431 7.214.106 11.141.779 15.302.968
3.261.005 5.088.785 3.167.047 1.056.849

661.426 2.118.041 5.077.102 7.785.645

7.281 94.901 808.290

FY2015 FY2016 FY2017 FY2018F

15,5% 16,2% 16,8% 16,8%
15,7% 16,6% 9,1% 2,7%
14,8% 15,5% 16,7% 16,8%

2,9% 8,3% 14,0%

Nguén: MWG, (F): HSC dw bao

+ Cong ty da chirng minh tinh kha thi sau khi th
nghiém hoat ddng hau can cho san pham tir nha
may/ trang trai dén khi dwoc bay ban trén ké hang
— MWG gan nhw da hoan tat mang lwdi phan phéi
chiéu doc tryc tiép t» nha may/ trang trai dén khi
dwoc bay ban trén k& hang. M&i ngay, san pham
twoi gdm thit lon, thit bd, ca, rau qua sé duoc
chuyén dén trung tdm phan phéi vao khodng 3 —
4 gio sang. Nhitng sadn phdm nay sé duoc dua
vao cac thung hang dé chuyén dén clra hang vao
khodng 5 gi®&’ sang, ngay trwéc khi mé clra. Vé
hang khd, dd ubng, vat dung gia dinh va cac san
phadm khac, MWG mua chi yéu tir nha san xuét va
dé & trung tam phan phéi rdi chuyén dén cac ctra
hang 2 1an 1 tudn. T nha may/trang trai dén trung
tam phan phdi, cac san phadm sé do ngudi ban van
chuyén. Trong khi d6, t trung tdm phan phdi dén
clra hang Bach héa xanh, MWG thué ngoai khoang
70% khéi lwong coéng viéc van chuyén vi sé ré hon
s0 voi tw xay dwng ddi xe van tai va thué nguwoi giao
hang toan th&i gian.

+ Hé théng ERP hoat dong hiéu qua tai ca cap clra
hang va trung tam phan phdi — Hé thdng ERP cla
MWG thudc loai tét nhat va dwoc didu chinh phu
hop v&i chubi Bach héa xanh. Hé théng nay hién
c6 vé dang hoat déng hiéu qua. Tuy nhién hiéu qua
clia viéc trinh bay san pham trong clra hang van
con dv dia dé cai thién.

MWG céng bé ké hoach kinh doanh khiém tén cho
nam 2018 v&i doanh thu dat 86.390 ty déng (tang
trwéng 30%) va LNST dat 2.603 ty dong (ting truwdng
18%). Cong ty chwa cong bd thdng tin chi tiét chang han
nhw co' cdu danh thu hay thi phdn muc tiéu cho tirng
chudi. Viec MWG dat ké hoach téng trudng LNST thap
hon trong nam 2018 1a c6 thé hiéu dwoc vi:

+  Co cau doanh thu chuyén hwéng nhiéu hon sang
chudi bach hoa co ty suét loi nhuan thap.

+  Chi phi lai vay tang do vén dau tw tdng nhanh dé
phuc vu cho viéc mé rong.

*  Loinhuén tw chudi dién may va TGDD sé duoc st
dung dé dau tw cho ké hoach m& rong manh mé
chudi bach héa.

MWG sé mé& réong quy mé chudi Bach héa xanh —
Viéc th&r nghiém hoat déng hau can da cho thay tinh
kha thi khi nhan réng chudi ra cac quan khac tai TP
HCM. Trong nam 2018, MWG dat ké hoach m& 50-70
clra hang Bach hoa xanh méi mbi thang, véi muc tiéu
dén cudi nam mé dwoc 1.000 clra hang, nhiéu hon gap
3 1an so v6i s6 lwong clra hang tai thoi diém cubi nam
2017. MWG ciing du kién chudi Bach héa xanh sé bat
dau dong gop dang ké vao doanh thu cla cong ty tir
ntra cubi ndm 2018. Va chung t6i tin twéng MWG c6 thé
lam duwoc diéu nay.

MWG sé tham gia linh vwc ban lé dwoc phdm — Khi
chudi Bach hoa xanh hoat déng dung nhw dw dinh,
MWG sé c6 nhirng buwdc di dau tién trong viéc tham gia
linh vwe ban 1& dwgc pham. Thwong vu nay duwoc ciu
tric theo hinh thirc cac khoan vay cé thé chuyén déi. Do
do, cho dén khi khoan vay dwoc chuyén déi thanh cb
phan, két qua kinh doanh clia méng ban 1& dwoc phdm
sé& khoéng dwoc hop nhat vao BCTC ctiia MWG trong 2-3
nam t&i. Sau khi dwgec MWG mua lai, chudi ban 1é dwgc
pham Phic An Khang dwoc dbi tén thanh An Khang va
MWG c6 ké hoach mé& 50-60 clra hang ban |1& thubc vao
cudi ndm 2018.

HSC dw bao LNST tir hoat dong kinh doanh chinh
nam 2018 tang trwéng 20,8% - Chung t6i dw bao
doanh thu thudn nam 2018 dat 91.259 ty déng (ting
trwéng 37,6%) va LNST dat 2.666 ty dong (ting trudng
20,8%). Dy bao ctia chung t6i dwa trén cac gia dinh
sau:
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Thi hai, ngay 5 thang 3 nam 2018

BAO CAO CAP NHAT

MWG - Thu nhap va chi phi tai chinh FY2013 FY2014 FY2015 FY2016 FY2017 FY2018F
Thu nhap tai chinh 29.466 71.335 80.986 135.328 250.510 307.144
Thu ttr cac khodn tra sém 26.336 64.498 79.031 133.974 248.005 307.144
Lai thu dwoc 3.002 6.724 914

Lai tir quy di ty gia hdi doai 128 114 1.042 1.353 = =
Chi phi tai chinh 26.843 21.291 40.666 120.086 232.880 383.398
Chi phi lai vay 26.535 21.261 38.894 119.646 227.355 383.398
L6 ty gia 306 30 1.772 440 5.524

Khoan phat thanh toan cham 2

Lai/ 16 tai chinh thuan 2.623 50.044 40.320 15.242 17.630 (76.253)

Nguén: MWG, (F): HSC d bao

1. Dbivéi chubi TGDD, ching tdi dw bao doanh thu dat
39.143 ty dong (tang trwdng 12,8%). Gia dinh cla
chung téi 1a: (1) sé lwong clra hang gitr & 1.072 clra
hang (khéng tang) (2) tbc do6 tang trwdng doanh
thu binh quan méi clra hang la 6% va (3) thi phan
clla MWG sé gilr nguyén 48%. MWG sé khong mé
thém clra hang méi, va nhu cau trén thj trwdng cha
yéu 1a nhu cau thay thé véi sé lwong dién thoai ban
ra gan nhw khong thay déi do qua trinh chuyén tir
dién thoai théng thuwdng sang dién thoai thdbng minh
da két thuc. Chang t6i cho rang doanh thu binh
quan mdi ctra hang TGDD sé chuyén tir -2% nam
2017 thanh 6% nam 2018.

2. Déi v&i chudi dién may, ching t6i dw bdo doanh thu
dat 46.343 ty déng (tang truo’ng 52%) Gia dinh cua
chung toi 1a: (1) dén cubi ndm sb lvong ctra hang
sé tang lén 660 clra hang (tdng 2,8%); (2) tbc do
tang trwdng doanh thu binh quan méi ctra hang la
8% va (3) thi phan ciia MWG sé tang tiép tir 30%
tai thoi diém cudi ndm 2017 I1én khoang 35%. Cac
ctra hang Dién may xanh da pha hau hét cac vi tri
trung tam tai cac tinh thanh cép 2 ciing nhw khu vuc
ngoai 6 cac tinh thanh cap 1. Do vay sé khong con
nhiéu dw dia dé tang truwéng tiép.

3. Déi v&i chubi Bach hoa xanh, chung téi duw bao do-
anh thu dat 5.774 ty dong (tdng trwdng 407%). Gia
dinh clia chung téi 1a: (1) dén cudi ndm MWG sé mé&
thém 717 clra hang méi, nang sé lwong clra hang
Bach hoa xanh l1én 1.000 clra hang (tang 253 4%)
(2) tbc dd tang trwdng doanh thu binh quan méi
clra hang hién hiru la khoang 10% va (3) doanh thu
clia cac clra hang méi mé sé vao khoang 400 triéu
ddng trong thang dau tién va sé mét 4-5 thang dé 1
ctra hang Bach héa xanh méi mé dat dén diém hoa
vbn; twong dwong doanh thu 800 triéu déng.

4, Cnung téi wéc tinh lgi nhuan gop dat 15.303 ty
dong (tang trwdng 37,3%). Chung t6i cling gia dinh
ty suat lgi nhuan gop gidm nhe tw 16,8% trong nam

2017 xudng con 16,77% trong n&m 2018 do ty trong
dong gop cua chudi Bach héa xanh (co ty suét loi
nhuan thap) trong doanh thu tang lén.

5. Chung tdi dw bao loi nhuan tai chinh thuan sé giam
xubng am 76,2 ty ddng (ndm 2017 1a am 17,6 ty
ddng). Chi phi tai chinh tdng do MWG téng vay no
dAu tv cho ké hoach mé& réng chubi bach hoa.

6. Chung t6i dy bao ty trong chi phi quan ly&ban
hang/ doanh thu tang nhe tr 12,61% nam 2017
lén 12,94% nam 2018 do MWG tiép tuc chuyén ddi
chwong trinh thwdng theo hwéng téng tién mét va
giam c6 phiéu ESOP.

Theo d6 EPS dat 7.261 déng; P/E dw phong la 16,5 lan.

MWG thwong dat mire téang trwéng lei nhuan la 40%
trong 5 ndm qua. Va téc do nay sé giam xudng —
MWG da cé thé duy tri tbc do ting trwdng loi nhuan
bang v&i tbc do tdng trwdng doanh thu cho dén tan bay
gi®r. V&i chudi TGDD da bao hoa va chubi Pién may
xanh c6 thé dat dinh trong vai nadm t&i thi dong lwc ting
trwdng sé tir chudi Bach hda xanh. Va trong khi ty suét
loi nhuan gép ctia chudi BHX da dwoc cai thién va wéc
tang ttr 12,0% vao cudi nam 2016 lén 14,0% vao cubi
nam 2017 (theo wéc tinh ctia chung téi), thi ty suét loi
nhuan cla chudi BHX van ct thdp hon ty suét loi nhuan
chung clia ca cong ty.

+  HSC wéec tinh ty sut loi nhuan gop chudi Bach hoa
xanh la 15%, thAp hon cac chubi khac — ty suét
loi nhuan gop chudi TGDD la 17,1% va Dién may
xanh la 16,8%. Trén thwc té Iinh vwec kinh doanh
ctra hang bach hoa khoé quan ly hon 2 mang con lai
do vong doi ngén cla thwe phdm, rau qua va thit ca
twoi (va chung téi wéc tinh cac san pham nay déng
gop 40% vao doanh thu binh quan cac ctra hang).
Khong chi van dé Iang phi ma van dé xay dung hé
thdng dadm bao viéc mua hang truc tiép ciing sé tén
nhiéu thi gian. Dac biét la khi chudi Bach héa xanh
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mé& rong ra khéi khu viee TP HCM. Viéc cai thién ty
suét loi nhuan gdp sé la nhan td then chét dé 14y lai
dwoc tée dd tang trwdng loi nhuan bang véi toc do
tang trwdng doanh thu.

Mét sé sén phdm rau cu qua tai Bach Héa Xanh

+ Mang ban 18 BTDD bao hoa cang khién ty suét loi
nhuan co nguy co bi gidm do canh tranh tang Ién
— mang DTDD c6 vé da dwoc khai thac hét va trén
thwe t& chang t6i wéc tinh ty suét loi nhuan hién
la khoang 17,1%; thAp hon mét chit mirc dinh ma
MWG dat dwoc la 17,2%. Va trong khi MWG chua
c6 ké hoach mé thém ctra hang thi trai lai ching t6i
cam thay cac dbi thi nhw FPT Retail sé tiép tuc mé&
réng mang luéi. Do vay ty suét loi nhuan ctia mang
nay cé kha nang giam trong twong lai.

Quan diém dau tw - Lap lai danh gia Kha quan. Ching
t6i wére tinh gia tri hop ly ctia ¢d phiéu la 168.000 déng;
twong dwong P/E dw phéng ndm 2018 1a 23 1an. MWG
da chirng minh dwoc tinh kha thi trong hoat déng hau
can cho chudi Bach héa xanh trong ndm nay. Chung toi
ky vong chudi Bach héa xanh sé dwoc nhan rong manh
va gop phan vao tang trwdng doanh thu chung. Tuy
nhién chang tdi cho réng phai dén 2019 chudi nay mai
doéng gop dang ké loi nhuan. HSC ludn cho réng MWG
cudi cung sé xay dwng thanh céng chudi Bach héa xanh
va nhan rong trén ca nwéc mac du qua trinh mé réng tir
TP HCM ra ca nwéc sé gap phai nhivng thach thiec Ién
& hoat déng hau can.
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CHi SO TAI CHINH
BAO CAO CAP NHAT

Thi hai, ngay 5 thang 3 nam 2018

BAO CAO TAI CHINH
Doanh thu thuan

Gia v6n hang ban

Loi nhuan gép

Thu nhap tai chinh thuan
Chi phi quan ly&ban hang
Loi nhuan tir HDKD
LNTT

LNST

LNST ctia cb dong cty me
EBITDA

EPS (VND)

FY2019F

111.553.166
(92.633.499)

18.919.668
(110.322)

(14.379.002)

4.430.344
4.430.344
3.455.669
3.454.113
5.101.699

9.412

BANG CAN BOI KE TOAN

TAI SAN
TAI SAN NGAN HAN

Tién & céc khoan twong
dwong tién

Dau tw ngén han

Khoan phai thu ngén han
Hang ton kho

Tai san ngan han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san ¢b dinh

Dau tv vao BDS

XDCB d& dang

Dau tw dai han

Tai san dai han khac
TONG TAI SAN

NGUON VON

NO

No ngén han

No dai han

VON CHU SO HIru
Ngudn vén va quy

Quy khac thudc vén CSH
TONG NGUON VON

FY2017 FY2018F
66.339.804  91.259.173
(55.198.025)  (75.956.205)
11.141.779  15.302.968
17.630 (76.253)
(8.363.966) (11.808.891)
2795444  3.417.823
2.809.312  3.417.823
2.206.897  2.665.902
2205680  2.664.702
3.255.666  3.899.104
6.130 7.261
FY2017 FY2018F
18.864.165  24.580.699
3410983  3.455.723
2774789  3.559.108
12.050.163  16.731.253
628.230 834.615
3.949.263  5.718.240
242.116 250.000
3463658  3.622.785
24.917
- 1.500.000
97.701 182.518
22.813.427  30.298.939
16.904.511  23.464.864
15.712.216  22.272.569
1192295  1.192.295
5.908.916  6.834.075
5.908.916  6.834.075
22.813.427  30.298.939

FY2019F

30.899.866
5.126.581

4.350.573
20.404.844
1.017.867
6.017.785
250.000
3.845.509

1.500.000
223.106
36.917.650

28.402.634
27.210.339
1.192.295
8.515.017
8.515.017

36.917.650
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LUU CHUYEN TIEN TE FY2017 FY2018F FY2019F
Lwu chuyén tién tr HDKD 2131217 (910.422) 755.234
Lwu chuyén tién tir HD dau tw (1.994.678) (2.212.821) (1.024.200)
Lwu chuyén tién ttr HD tai chinh 2.277.460 3.167.982 1.939.824
Lwu chuyén tién thuan trong nam 2.414.000 44740  1.670.858
Tién&cac khoan twong dwong tién dau ki 996.983  3.410.983  3.455.723
Anh huwéng cla ty gia héi doai quy déi

ngoai té

Tién&cac khoan twong dwong tién cudi ki~ 3.410.983  3.455.723  5.126.581
CHi SO TAI CHINH FY2017  FY2018F  FY2019F
Dinh gia

EPS (VND) 6.130 7.261 9.412
EBITDA (triéu déng) 3.255.666 3.899.104 5.101.699
BVPS (VND) 18.247 20.690 25.779
DPS (VND) 1.500 1.500 1.501
P/E (x) 21,53 16,46 12,70
EV/EBITDA (x) 12,70 9,85 7,25
P/B (x) 7,23 578 4,64
Loi suét cb tirc (%) 1,1% 1,3% 1,3%
Kha nang sinh loi

Ty suét loi nhuan gop 16,8% 16,8% 17,0%
Ty suat EBITDA 4,9% 4,3% 4,6%
Ty suat LNTT 4,2% 3,7% 4,0%
Ty suét LNST 3,3% 2,9% 3,1%
Ty trong chi phi quan Iy va ban hang/ 12,6% 12,9% 12,9%
doanh thu (%)

ROE (%) 45,3% 41,8% 45,0%
ROA (%) 1,7% 10,0% 10,3%
Kha nang thanh khoan

Hé sb thanh toan hién hanh 1,20 1,10 1,14
Hé sb thanh toan nhanh 0,43 0,35 0,39
Co cau vén

No vay/ Vén chii s& hivu 2,86 3,43 3,34
Tbng no/ Téng tai san 0,74 0,77 0,77
Hé sb chi tra lai vay 12,22 9,1 10,15
Hiéu qua hoat dong

S6 ngay phai thu (ngay) 11,51 12,67 12,94
S6 ngay ton kho (ngay) 70,82 69,15 73,16
S6 ngay phai tra (ngay) 39,86 35,96 33,21
Chu ki kinh doanh (ngay) 42,48 45,86 52,89




Khuyén céo

Béo cdo nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viet Nam va nwéc ngoai. Cac y kién,
dw bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng duwoc xem 1a quan diém cta HSC va cé
thé thay ddi ma khong can théng bao. HSC khéng cé nghia vu phai cap nhat, stra dbi bao cao nay dwéi moi hinh thirc cling nhw
théng bao véi nguwdi doc trong truérng hop cac quan didm, dw béo va wdc tinh trong bao céo nay thay ddi hodc tré nén khéng
chinh x&c. Théng tin trong bao céo nay dwoc thu thap tir nhidu ngudn khac nhau va ching tdi khéng dam bao vé sw hoan chinh
cling nhw d6 chinh xac cda thong tin.

Gia ca va cac cong cu tai chinh c6 thé thay déi ma khong bao truéc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho
hoat dd6ng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quj ma HSC dang quan ly. HSC c6 thé giao dich
cho chinh céng ty theo nhitng goi y v& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham
gia vao cac giao dich chirng khoan trai nguwoc vai y kién tw van va quan diém thé hién trong bao cao nay.

Cac théng tin cling nhw v kién trong bao céo khédng mang tinh chat mei chao mua hay ban bét ctr chirng khoan, quyén chon, hop
ddng twong lai hay cdng cu phai sinh ndo. Can b ctia HSC c6 thé c6 cac loi ich tai chinh d6i véi cac chirng khoan va cac céng
cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao céo nghién ctru nay dwoc viét véi muc tiéu cung clp nhirng théng tin
khai quat. Bao cdo nay khong nhdm téi nhirng muc tiéu dau tw cu thé, tinh trang tai chinh cu thd hay nhu cau cu thé cda bat ky
ngwoi ndo nhan dwoc hodc doc bao cao nay. Nha dau tw phai lwu y rang gia chirng khoan ludn bién dong, c6 thé 1én hoac xudng.
Nhirng dién bién trong quéa kht, néu cd, khdng ham y cho nhirng két qua twong lai.

Céc cong cy tai chinh duoc dé cap trong bao céo co thé s& khong phu hop véi tat ca nha dau tu. Nha dau tw phai co quyét dinh
clia rieng minh bang cach tham khao cac nha tw van tai chinh déc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu
dau tw cu thé ctia minh.

Béo cdo nay la tai san clia HSC va khong dwoc cong bd rdng réi ra cdng chung, vi vay khéng ai duwoc phép sao chép, tai san xuét,
phat hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khéng cé van ban chap thuan clia
HSC. Khi st dung céc ndi dung da dwoc HSC chép thuan, xin vui long ghi rd ngudn khi trich d&n. Moi ca nhan, tb chirc sé chiu
trach nhiém ddi véi HSC vé bat ky tdn that hodc thiét hai nao ma HSC hodc khach hang clia HSC phai chiu do bt ky hanh vi vi
pham theo Khuyén cdo nay va theo quy dinh ctia phap luat.

GIAI THICH CAC MUrC DANH GIA CO PHIEU

MUA: Ky vong gia cb phléu sé co thanh tich vwot thi trwdng chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vuot thi trwdng chung 10%/nam
GIU: Ky vong gia cb phleu sé c6 thanh tich bang vai thi trwdng chung
KEM KHA QUAN: Ky vong gia c6 phiéu sé& co thanh tich kém hon thj trwérng chung 10%/nam
BAN: Ky vong gia cé phiéu sé co thanh tich kém hon thj trwérng chung trén 10%/n&m

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Tdéa nha Cornerstone

76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F : (+84 28) 3823 3301 F : (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn

www.hsc.com.vn Trang 8

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



