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BAO CAO CAP NHAT CTCP PAU TU THE GIOTI DI PONG (MWG)

B&o cao cap nhat 10/08/2018 Tiép tuc cai thién hiéu qua kinh doanh chubi Bach Hbéa Xanh
Khuyén nghi MUA o Kkét qua kinh doanh 6T2018 hoan thanh gan 60% ké hoach Igi nhuin sau
Gia muc tiéu (VND) 140.000 thué. Chudi bién May Xanh tiép tuc déng gép phan I6n trong cd cau doanh thu trong khi
Tiém ndng ting gia 21.3% chudi Bach Héa Xanh ghi nhan cai thién dang ké vé hiéu qua kinh doanh

m Hoat dong dau tu’ vao chudi nha thudc An Khang chua dem lai két qua mong

Bi€n dong gia co phi€u 6 thang dgi vdi 16 han 730 triéu dong trong ky kinh doanh.
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MG \ = m Ching tdi ndng khuyén nghi tir KHA QUAN 1&n MUA ddi vdi ¢ phiéu MWG vdi gid muc
1204 tiéu 140.000 ddng/c8 phiéu. Doanh thu va I5i rong udc tinh dat 86.884 ty ddng va 2.624
115+ ty dong.
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Bién LNR (%) 3,54% 3,33% 3,02%
Théng tin ¢ phiéu, ngay 10/08/2018 EPS (VND) 7.297 10.246 6.958 8.118
S6 lugng CP niém yét 323.169.521 . ., T \ e ,

(i _-ilg . n’lem ye Chung téi nang khuyén nghi tu KHA QUAN Ién MUA déi vGi cO phiéu MWG cua CTCP
Von dieu I€ (ty VND) 3.232  pau tu Thé Gii Di DOng Vvéi gia muc tiéu khdng ddi 140.000 dbng/cd phiéu, ting
V6n hda TT (ty VND) 3.726  21,3% so vGi muc gia 115.400 dong ngay 10/08/2018.

Khoang gia 52 tuan (VND) 97.100-  Viéc duy tri tdc d6 téng trudng chudi Dién May Xanh di kém vdi trién vong kha quan
136.200 nganh trong tuong lai trong khi chudi siéu thi mini Bach Héa Xanh dan dugc cai thién
% S6 hitu nudc ngoai 49%  vé& hiéu qua hoat ddng véi doanh thu binh quén dang c¢6 xu hudng ting dan s& I3
% Gi6i han s& hitu NN 499, hhitng yéu t6 tich cuc tdc dong dén két qua kinh doanh néi chung clia Thé Gigi Di
DPong. Ching t6i cho rang MWG xirng dang la cd hdi t6t cho cac nha dau tu véi trong
Chi s0 tai chinh: tuang lai.
Chi tiéu 2015 2016 2017
EPS (vnd) 7.297 10.246 6.958
C6 tdrc (vnd) 1.500 1.500 1.500
ROA(%) 20,1% 14,3% 11,7%
ROE(%) 54,2%  49,9%  45,2%

Hoat dong kinh doanh chinh

CTCP Dau tu Thé Gidi Di Bong la nha ban lé
dién thoai, dién tir, dién may hang dau Viét
Nam véi hé thong chudi clta hang
thegioididong.com va bién May Xanh. Nam
2017, TGDD da tré thanh doanh nghiép duy
nhéat dai dién cho Viét Nam nam trong Top 5
nha ban 1& vuot tréi Chau A — Thai Binh
Duang.

Ngudn: MBS téng hop

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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MB SECURITIES

Hoan thanh gan 60% ké hoach LNST sau 1H2018

Két thic 6 thang dau nam 2018, TGDP ghi nhan doanh thu thuan dat 44.570
ty dong, Igi nhuan sau thué dat 1.540 ty dong, va doanh thu online dat 5.540
ty dong, ting tuong (ng 43%, 44% va 117% so Véi cling ky. Trong d6, chudi Dién
May Xanh (d3 bao goém hé théng Tran Anh) dong gop 56% doanh thu, ti€p theo la
chudi thegioididong.com véi 41% va Bach Héa Xanh 3%. Véi két qua nay, TGDD d3
hoan thanh 52% ké hoach doanh thu va 59% ké hoach Igi nhuan sau thué.

Tong sb cira hang cua tat ca cac chudi Ién tdi 2.166 cira hang, ting 42% so vdi
cung ky, trong do chuoi thegioididong.com 1.058 clra hang, Dién May Xanh 724 va
Bach Hda Xanh 384.

* TGDD ti&p tuc chién Iugc chuyén d8i cac clra hang thegioididong.com sang Dién
May Xanh (PDMX) mini, khai thac nhitng vi tri co tiém nang tang doanh thu tir mang
dién may. Tinh dén hét thang 6/2018 da cd trén 80 clra hang thegioididong.com
dugc chuyén d8i sang DMX. Ntra dau ndm 2018, hé théng thegioididong.com
ghi nhan doanh thu tang cham, khoang 3% so vdi cling ky nam ngoai. Diéu
nay hoan toan phu hgp véi toc do tang trudng da tré nén bao hoa cua thi
trudng thé gidi di dong trong nudc.

= Chudi clra hang DMX tiép tuc ghi nhan téng trudng nhanh vé& doanh thu, vdi toc do
ting 86% so VGi 6 thang dau nim 2017. Ching tdi cho rang chudi PMX sé
tiép tuc duy tri toc d6 tang trudng kha tot trong thoi gian téi do xu
huédng kha quan cua thi trueéng dién may. Theo GfK Viét Nam, cac mdt hang
dién td, dién lanh, dién gia dung ghi nhan tang trudng t6t trong 6 thang dau ndm
2018 vdi toc do tang trudng tuong Ung 38,4%, 20,5% va 7,8% so vdi cung ky
nam ngoai.

= Chudi cira hang Bach Héa Xanh tié&p tuc ghi nhan ting truédng manh mé
sau chién lugc thay d6i vi tri clra hang. Chi tinh riéng trong thang 6/2018 d& cé
thém 12 clfa hang mdi md, nang tdng s6 chudi ndy lén 384 cira hang, tang khoang
22% so vdi dau nam. Mdc doanh thu binh quan cho cac clra hang hoat dong tGi
thiéu 30 ngay dat trén 850 triéu ddng/clra hang/thang, cao hon so véi mdc binh
quan 800 triéu dong trong 5 thang dau ndm. Doanh thu ghi nhan mc tang 286%
so vdi cung ky.

Chubi thegioididong.com Chubi Pién May Xanh
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Chudi Bach Hoa Xanh Ty suét Igi nhuan
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mmmm SG clra hang hién hitu

e Doanh thu

S6 ctra hang méi mg

e Bjén LN gop (trai) Bién LN rong (phai)

Bién dong doanh thu cac chudi qua cac thang

Ngudn: TGDP

Bién Igi nhuan gop tang nhe, dat 17,6%, cao han mirc 16,9% so véi 6 thang dau nam
2017. Tuy nhién, do su tdng Ién vé gia tri cic khoan vay ngdn va dai han véi muc dich
b8 sung nhu cau v8n luu ddng khién chi phi I13i vay tdng manh, ghi nhan 218 ty dong,
cao han rat nhiéu so véi mirc 121 ty dong cung ky ndm ngoai.

Poi véi hoat dong lién doanh lién két, tinh dén thdi diém hién tai, TGDD da dau tv
khoang 62 ty dong vao chudi nha thudc An Khang Véi ty 1& s§ hitu 49%. Day 1a doanh
nghiép hoat ddng trong linh vuc ban lé dugc phdm tai TP.HCM, dudc thanh 1ap vao
cudi thang 8/2017. Trong 6 thang ddu ndm 2018, TGDD da ghi nhan 16 734 ty dong
tU chudi nha thudc nay.

Viéc tdng gan gap ddi chi phi tai chinh & ghi nhan 16 tir lién doanh lién két khién bién
Igi nhuan rong cua TGDP chi é mirc thap, khoang 3,5%.

Vé tinh hinh tai chinh, cd ciu ng vay/tong tai san van & muc thap do Cong ty chl
yéu chi€m dung von tir ngudi ban.
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TOM TAT KQKD BAO CAO TAI CHiNH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Pvt: Ty VND 2015 2016 2017
2015 2016 2017 Hé sd danh gia thu nhap
Doanh thu thuan 25.253 44.613 66.340 EPS 7.297 10.246 6.958
Gid vBn hang ban -21.330  -37.399  -55.198  gyp 16.897 24.937 18.632
Lgi nhuan gop o 3.922 7214 11142 16,3 11,07 17,62
Doanh thu hoat dong tai chinh 81 135 251
Chi phi tai chinh -41 -120 234 B ] 7:26 492 6,58
Trong d6: Chi phi Iai vay 39 -120 233 Hésd kha nang sinh I6i
Chi phll ban héng -2.351 -4.288 -7.017 T))/ suat Igi nhuén gép 15,53% 16,17% 16,80%
Chi phi QLDN 2249 -935 -1.346 Ty suat LNTT 5,49% 4,50% 4,23%
Lgi nhuan thuan tir HDKD 1.362 2.007 2.795 Ty sudt Igi nhuan rong 4,26% 3,54% 3,33%
L&i (1) cty lién doanhy/lién két - - - ROE 54,16% 49,88% 45,24%
Lgi nhuén khac 23 -1 14 Rroa 20,00%  14,26%  11,71%
Lo nhugn trudc thué 1.386  2.006  2.809 1y, 48ng doanh thu thudn 60,27%  76,67%  48,70%
Thue TNDN hien thdl B3 A% 60 g trugng LNST rong 59,67%  46,71%  39,83%
Thu€ TNDN hoan lai 3 68 37 e i
Lgi nhuan sau thu& 1.076 1578 2207 HesOkhanangthanh toan
Lgi ich ciia 8 déng thiu s5 4 1 1 Ty s6 thanh todn hién hanh 1,29 1,12 1,2
LNST cong ty me 1.072 1.577 2.206 Ty s6 thanh todn nhanh 0,2 0,22 0,39
Ty s0 thanh toan tién mat 0,07 0,09 0,22
Pvt: T VND Vong quay khoan phai thu 416,07 278,51 79,2
2015 2016 2017 Vong quay hang ton kho 5,87 5,15 5,06
TAI SAN NGAN HAN 6.176 12.288 18.863  Vong quay phai tra nha cung cap 14,45 11,25 9,16
Tién va tugng duong tién 344 997 3.411 Hé s6 vé co cau vén
Bau tu tai chinh ngén han - - - Ng/Téng tai san (fan) 0,66 0,74 0,74
Cac khoan phai thu 636 1.411 2.766 NG / V&n chu s@ hitu (1an) 1,93 2,87 2,86
Hang ton kho 4.933 9.371 12.050 Vay dai han / T6ng tai san B B 0,05
Tai san ngan han khac 264 510 636
TAI SAN DAI HAN 1.089 2566  3.960
Phai thu dai han 112 180 242
Tai san ¢ dinh 849 2.096 3.464
Pau tu tau chinh dai han - - -
Tai san dai han khac 85 210 219
TONG TAI SAN 7.266 14.854 22.823
NO PHAI TRA 4,782 11.013 16.914
NG ngén han 4782 11.013  15.714
NG dai han - - 1.200
VON CHU S& HUU 2.484 3.841 5.909
Lgi ich c& dbng thiéu s§ - - -
TONG CONG NGUON VON 7.266 14.854 22.823

Nguon: MBS Research
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email. Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh I&ch cla 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 TUr 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mdt trong nhitng c6ng ty chiing khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cdc phong giao dich clia MBS d& dugc md rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm céac nha dau tu’ cd nhan va td chic, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng 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) va Cong ty CP Viét R,E,M,A, X (Viet R,E,M).
MBS cd ngudn luc 18n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céac san phdm va dich vu phu hdp ma rét
it cac cdng ty ching khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

= COng ty nghién cliu cb tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢d kinh nghiém, cung cap céc san phdm nghién clu
veé kinh t€ va thi trudng ching khoan;

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Céng ty CP Chiing khoan MB (MBS). Nhifng théng tin str dung trong bdo
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bao cdo nay la cua (cac) tic gia va khdng nhét thiét lién hé véi quan diém chinh thitc ctia MBS. Khéng mdt thdng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cao hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chlc nao khi chua dudc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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