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Gia hién tai 68.000
-18% -7% 0% +7% +18%
Gia muc tiéu 103.000 Theo d6i  Thém
Ty suét sinh 1 +51.5%
Suét cb tirc n/a MUA
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Tang trwdng doanh thu

Théng tin giao dich 08/07/2014

Gi& chao san
Sb6 lwong CP niém yét (CP) 62
S6 lwong CP lwu hanh (CP) 62

% s& hiru nwdc ngoai
Vén diéu & (ty ddng)
Vén héa (ty dong)
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Téng quan doanh nghiép

Tén CTCP Dau tw Thé gidi di dong
Lau 5 toa nha Etown 2, 364 Cong

Dia chi Hoa, phuong 13, quan Tan Binh,
TP. H6 Chi Minh

Doanh thu bién thoai di dong, laptop, may

chinh tinh bang, dién may gia dung

Chi phi Chi phi thué va céi tao ctra hang,

chinh chi phi nhan vién

Loithé canh  Mang Iludi réng khap 63 tinh

tranh thanh, thi phan I&n, hé thong ERP

N ) Nhu cdu bdo hda, thi trwéng
Rui ro chinh

canh tranh gay gat.
Ty 1é (%)

Danh sach c6 dong

5 thanh vién sang lap 45.8%
Mekong Enterprise Fund |l 14.3%
CDH 16.8%
Cac cb dong khac 23.1%

TOM TAT NOI DUNG

Chung t6i tién hanh dinh gia 1an dau cb phiéu MWG clia CTCP Pau
tw Thé gidi di dong sdp niém yét trén san HOSE vao ngay
14/07/2014. Bang cach st dung phuong phap chiét khdu dong tién
DCF dé xac dinh gia tri hop ly mét cb phiéu MWG tai thoi diém dau
thang 7 1a 87.708 dénglcp, ching t6i cho rang muc gia chao san
68.000 dong/cp ciia MWG chwa phan anh day dua gia tri tiém nang
clia cb phiéu nay.

V& trién vong kinh doanh, ching téi wédc tinh doanh thu nam 2014
clia MWG dat 15.993 ty déng (+68,4% so v&i nam 2013), LNST
2014 wéc dat 469 ty dong (+84% so v&i nam 2013) twong tng VO
EPS 2014 dat 7.483 ddng/cp. Téc do ting trwdng doanh thu giai
doan 2014 — 2018 binh quan khoang 12,1%/nam.

Chung t6i danh gia cao hiéu qua kinh doanh ciia MWG trong nam
2014 nhd nhu cau tiéu thu mat hang dién thoai di ddng (smartphone
va dién thoai phd théong) tdng manh, khi tdng murc tiéu thu dién thoai
di déng tai Viét Nam trong 1 nam gén day dat hon 18 triéu don vi.
Tuy nhién, nhu cau céc thiét bi di déng 1a c6 gi¢i han va da gan
tiém can ngwdng b&o hoa, do do, ching t6i cho rang ndm 2014 da
la n&m tang trwdng dinh diém cla MWG va doanh nghiép da bat
dau buéc sang giai doan ting trwdng thap tr nam 2015 tré di. Voi
dw phéng FCFF, gia muc tiéu trong 12 thang t&i cta cb phiéu
MWG 12 103.000 déng/cp, cao hon 51% so vai gia chao san du
kién. Dwa trén co s& nay, chung t6i khuyén nghi nha dau tw MUA
cb phiéu MWG cho muc tiéu trung va dai han.

= MWG Ia nha ban Ié thiét b di déng I&n nhét Viét Nam véi thi
phan dién thoai di déng (smartphone & phd théng) hon 25%.
Doanh thu va lgi nhuan lién tuc tang trwdng manh trong 5 nam
gan day. Mang lwéi clra hang ban & pha khap 63 tinh thanh.
Tiém n&ng téng trwdng trong cac nam tiép theo kha tich cuc nhe
trao lwu chuyén tir str dung dién thoai phd thong (PTPT)
sang smartphone tai Viét Nam dang kha phd bién nhe sy ting
trwdng than téc cla dich vu internet bang théng réng, ndi dung
s6. Bén canh do, tinh tién dung (chup hinh, quay phim, ng dung
cbng viéc, giai tri...) cling nhw gia ban cla smartphone dang
ngay cang gidm gilp tang strc cau.

= Nam 2013, binh quan méi ngw®i Viét Nam sé& hiru 1,5 chiéc
di déng, cao hon mirc binh quan toan thé gi¢i 1 chiéc/ngudi.
Mirc s& hivu nay theo chung t6i sé tiép tuc tang trong cac nam
sap t&i va dat mdc 2 chiéc vao nam 2016. Mrc s& hiru nay da
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Cac doéi tha canh tranh chinh

FPT Shop, F - Studio

HSX: MWG

bao gdm céc dién thoai cli va mua méi hang nam, theo xu huéng
méi nguoi sé s& hivu it nhat 1 smartphone va 1 DTPT.

* Thj trwong dién may Viét Nam dang phan manh nghiém

Vién Thoéng A . A N s o % . 2 LA
'°h 1nong trong. Thi phan cua don vi I&n nhat 1a Nguyén Kim chi chiém

Mai Nguyen 10% va nhu cau dién may da cham nguéng bdo hoa tai cac

Nguy&n Kim thanh phé I&n va cac tinh ly. Tuy nhién, nhu cau tai cac tinh 18 va

vung néng thon van con kha 1&n va 13 thi triwdng canh tranh chi

bién may Cho Lon P . . . . N
yéu cia MWG cung cac don vi loén khac trong thdi gian sap toi.

Phan Khang

Mediamart . Opg Tran Kinh Doanh, phé TGD clia MWG cho biét MWG niém

Thien Hoa yét Ién san chirng khoan khong phai dé dap ng nhu cau
‘ huy déng vén ma chu yéu chi dé gitup cé dong Ié&n thoai von

Tran Anh dé dang. Trao ddi véi FPTS, 6ng Nguyén Brc Tai cling chia sé:

theo quan diém clia 6ng, cac cbd dong I&n nhu Mekong Capital
sau mot thoi gian dai dau tw vao MWG ciling da dén thoi diém
can hién thuc hda lgi nhuan va két thac chu ky dau tw, mét dong
thai thudng thay ctia cac td chivc dau tw tai chinh.

Cac siéu thi dién may khac

Cac clra hang dién thoai, di€n may nhd lé

Bang 1: Cac sb liéu tai chinh va dw phéng cho giai doan 2013 — 2018

Chi tiéu 2016F

Doanh thu thuan Ty déng 9.499 15.993 17.699  19.769 22.253 25.211
LN gop Ty déng 1.407 2.215 2.458 2.750 3.097 3.508
LNST Ty déng 255 469 525 605 682 772
EPS Péng 24.315 7.483 8.368 9.643 10.878 12.312
DPS DPdng 0 0 0 0 0 0
DPS/EPS % 0% 0% 0% 0% 0% 0%
Tang trwdng DT % 29% 68% 11% 12% 13% 13%
Tang trwéng LN gop % 18% 57% 11% 12% 13% 13%
Tang trwdng LNST % 108% 84% 12% 15% 13% 13%
Ty suét lgi nhuan gop % 15% 14% 14% 14% 14% 14%
ROE % 32% 37% 29% 25% 22% 20%
ROA % 11% 13% 12% 11% 10% 9%
P/E Lan 35 11,4 10,2 8,8 7.8 6,9
P/B Lan 1,2 0,7 0,5 0,4 0,3 0,2
Nguén: FPTS

Rui ro dau tw

Nhu cau céc thiét bj di dong va hang dién may (dién tl, dién lanh)
s& nhanh chéng cham ngudng bao hoa trong 5 nam sap toi, dac
biét la nhém thiét bi di ddng do tinh nang cuia cac thiét bi nay dang
¢ xu huwéng vuot qua nhu cau thuc sy cla dai da sb nguoi tiéu
dung. Bén canh d6, nhu cau hang dién may da b&o hoa tai khu vwc
thanh thj va dw bao ciling sé bao hoa tai cac tinh va ving néng thén
khi mat bang thu nhap binh quan dau ngwdi dang tidng dan déu.
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www.fpts.com.vn Bloomberg - FPTS<GO> | 2


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HSX: MWG

DINH GIA THEO PHUONG PHAP FCFF VA P/E

DINH GIA DAI HAN THEO PHU'ONG PHAP FCFF

Gia dinh DCF Gia tri Téng hop dinh gia dv: ty déng
WACC 2014 12,0% Thoi gian dw phong 5 nam
Thué suét 22% Téng hién gia dong tién 6.182
Chi phi vén CSH 16,4% (+) Tién va dau tw ngan han 737
L4i suat phi rai ro 7,2% (-) No ngan han va dai han 852
Phan bu rdi ro 9,3% Gié tri vén cb phan 6.068
Hé sb Beta (so sanh thé gidi) 0,96 Loi ich cb déng thiéu sé 4.8
Tang trwdng binh quéan 12,1% Gia tri von CSH cong ty me 5.951
Tang trwdng bén virng 5,1% C6 phiéu lwu hanh (triéu cp) 63
Gia tri chiét khau vé cudi 2014 94.882

Ky vong dau tw vén c6 phan 16,4%

Gia cb phiéu dy kién sau khi pha lodng (*) Suét c6 tirc wére tinh 0,0%
60.939 d/cp Gia ky vong 12 thang (d/cp) 102.658

(*) truong hop chia cé tic va cé phiéu thudng trong ndm 2014

Gia chao san hop ly Gia chao san thuc té 6 thang 12 thang
(thang 7/2014) (14/07/2014) (31/12/2014) (31/06/2015)
Gia muc tiéu 87.708 68.000 94.882 102.658
Suét sinh I 39,5% 51%

DINH GIA THAM KHAO TRONG NGAN HAN THEO PHU'ONG PHAP SO SANH

Cong ty tham khao Quécgia  Vénhoéa(USD)  ROE DO?:;JEL[');ZT PIE chiéPt/ Ehéu Chi;/ Ehéu ohi é,Pt J Ehéu
BEST BUY CO INC My 10,031,589,376  15.1% 4217 1201 0.19 251 8.08 0.19 2.51
VIAVAREJO SA Brazil 4,619,724800  33.6% 1075 838 0.45 2.38 6.40 0.45 2.38
HIKARI TSUSHIN Nhat Ban 3,549,846,016  23.7% 563 12.20 073 262 9.14 0.73 2.62
JBHIFILTD Australia 1,699,749,632  54.4% 330 1452 050 558 10.09 0.50 5.58
T-GAIACORP Nhat Ban 753,191,360  26.4% 705 1124 0.10 275 8.42 0.10 2.75
TRIKOMSEL OKE TB Indonesia 497305536  26.0% 101 12.08 059 2.75 9.75 0.59 2.75
MOBILEZONE HO-BR Thuy S§ 390,308,800  40.4% 035 1581 1.02 8.33 10.80 1.02 8.33
PLAISIO COMPUTER HyLap 232372384  20.2% 038 1221 051 2.04 12.21 0.51 2.04
ELECTRONIC CITY Indonesia 219,157,664  21.6% 019  11.00 161 1.47 8.88 1.61 1.47
PION CO LTD NhatBan 104160408  31.2% 075 402 0.5 1.08 3.02 0.15 1.08

P/E binh quan theo doanh thu 12 thang

P/B binh quan theo doanh thu 12 thang . (*) MWG sé phat hanh 34.934.977 c6 phiéu dé thudng
S A A va tam trng c6 tire ndm 2014 cho c6 dong hién hivu
P/S binh quén theo doanh thu 12 than c .
d J trong 6 thang cudi nam 2014. MWG chua cé ké hoach
chia cé tirc béng tién mat.

DINH GIA NGAN HAN MWG
Phwong phap P/E ] J ] ] Nguén: Bloomberg, FPTS
EPS 2014 7,483 dbnglcp

Phurong phap PIS Céc so liéu P/E, P/S, P/B dugc

chiét khéu theo rii ro quéc gia

theo s6 liu cta giéo sw

Phuong phap P/B Damodaran
Book value 2014 20,242 dbnglcp

Gia binh quan téng hop 3 phwong phap so sanh 62,862 déng/cp MWG

Gia binh quan dw kién sau pha loang (*) 40,374 ddnglcp MWG

Doanh thu méi c6 phan 254,977 doéngl/cp

(*) Vi Hy Lap khéng c6 sé liéu rdi ro quéc
gia nén chiing t6i gia dinh bdng 0
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TONG QUAN HOAT DONG KINH DOANH

5 ¢6 doéng sang lap cta TGDD dang s& hiru 45.8%
vbn ¢cb phan ctia MWG:

Nguyén Dirc Tai

Tran L& Quan

Binh Anh Huan

Piéu Chinh Hai Triéu
Tran Huy Thanh Tung

Thé giéi di dong (TGDD) la don vi chuyén vé ban 1&
céac dong dién thoai di dong, may tinh xach tay (laptop),
may tinh bang (tablet) va cac phu kién cho 3 dong san
pham nay. Cac méc sy kién chinh:

Thanh 1ap ndm 2004, TGDD kh&i nghiép béng
moé hinh thwong mai dién t&r so khai véi mot
website gi&i thiéu théng tin san pham va 3 ctra
hang nhé trén dwdng Hoang Van Thu (Tp.HCM).
Thang 10 ndm 2004, chuyén ddi md hinh kinh
doanh, dau tw vao moét clra hang ban 1& 16n trén
duwdng Nguyén Binh Chiéu va bat dau co I4i.
Nam 2007, Mekong Capital dau tw 3.5 triéu
USD (73.5 ty dong) dé s& hiru 35% cd phan
TGDD va déng vai trd la nha tw van chién luoc.
Pat 213 ctra hang vao cubi ndm 2013.

Dién may la don vi chuyén vé ban 1é cac mat hang dién
t&r (TV, may chup anh, dau thu HD...), cac mat hang
dién gia lanh (td lanh, may giat, diéu hoa...) va cac mat
hang dién gia dung khac. Cac diém dang chu y:

Thanh 1ap nam 2010, la mét don vi kinh doanh
doc lap véi doi ngl quan tri hoan toan tach biét
v&i TGDD. Ong Binh Anh Huan lam CEO.

DPat méc 13 clra hang vao nam 2013, dién tich
méi clra hang khoang 1.000 m2

Hop nhét co’ cau quan tri véi TGDD tir ndm 2013.

www.fpts.com.vn

MWG dugc thanh 1ap nam 2009 dwéi hinh thire CTCP. Cbng ty dang
s& hiru lan lvot 99.35% va 99.95% vdn cd phan cla hai don vi la
“Thé gi&i di dong” va “Dién may’.

Phan tich hoat dong kinh doanh

Phwong thirc hoat déng: MWG van hanh hai hé théng TGDD va
Dienmay theo hinh thirc dam phan ky két hop ddng tiéu thu theo nam
v&i cac nha san xuét va cung &ng, cu thé:

e TGDD: Trao déi véi FPTS, 6ng Nguy&n Bic Tai, CEO MWG
cho biét: “Ttr ddu ndm 2014, trir hdng Apple chua cé vén
phong dai dién chinh thiee tai Viét Nam, MWG dang lam viéc
truec tiép v6i cac nha san xuét thiét bi di dong I6m nhét tai Viét
Nam va thé gi6i nhu: Nokia, Samsung, LG, Sony, Lenovo,
HTC...” Diéu nay déng nghia v&i viec MWG khéng can phai
théng qua céc don vi phan phéi trung gian (FPT, Petrosetco,
Lucky...) nhu trudc day. MWG dam phan va ky két hop
déng truc tiép véi cac don vi nay vé gia san pham, chinh
sach ban hang, chiét khau, khuyén mai, doanh thu (cé thé
doanh thu theo tirng dong san phdm hodc doanh thu dinh
murc theo thang/quy/ndm) va cac wu dai néu vwot doanh sb
ké hoach. Nhu cau tiéu thu mé&t hang di déng cia MWG sé
dwoc lén ké hoach theo thang va thanh toan héa don theo
tirng thang véi nha san xuét. V&i vi thé la don vi ndm thi phan
I&n nhéat Viet Nam, TGDD luén Ia don vi dau tién ma cac
hang san xuét di déng 1&n nham dén nham tan dung mang
lwéi ban hang quy mé I6n khap Viét Nam.

e Dienmay (tén khai sinh 1a Thé gi6i dién t&r): Khac biét voi
TGDD véi vi thé 1a ngudi dan diu, Dienmay ra ddi kha muén
(2010) khi thi trwerng da phan manh nghiém trong va tiém
nang tang trwdng khoéng thwc kha quan. Do quy md cla
Dienmay con kha nhd nén tinh dén nay, hang héa ctia chudi
siéu thj Dienmay da phan dwoc cung (rng tir bén thi ba la
mot nha phan phéi chir chwa thé dam phan lam viéc truc tiép
véi nha san xuét. Minh chirng cu thé, trong nam 2013,
Dienmay chi c6 thém 1 clra hang so v&i con sb 12 ctia ndm
2012, trong nam 2014 Dienmay ciing khéng c6 ké hoach mé&
mé&i clba hang nao.

Hé thdng quan ly ngudn lwc ERP tw thiét ké — xwong séng trong
thanh cong cia MWG: MWG d3, dang va sé tiép tuc st dung hé
théng ERP do d6i ngii IT hon 70 ngudi (15 ngudi phu trach riéng
cho ERP) cla doanh nghiép tw thiét k& nhdm phu hop véi dac thu
nganh ban 1é va méi trudng kinh doanh tai Viét Nam. Hé théng nay
da giup TGDD tré thanh doanh nghiép ban I& thiét bi di dong I&n nhat
Viét Nam nh& cac wu diém sau:
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Kién triic sw trwdng clia hé théng phadn mém quan tri
ngudn luc ERP la 6ng Pham Van Trong, Trwéng
phong Cong nghé théng tin cia MWG.

Theo tim hiéu cda t6i, cho dén thoi diém hién tai, kha
nhidu céc don vi khac (ké cé déi thii canh tranh cua
MWG) da dat van dé mua lai gidi phép phdn mém ERP
nay nhung vén chua cé thuong vu nao thanh cong.

Trao déi v6i FPTS, éng Tai cho biét MWG dang chia
mot ngay ra thanh 6 ca lam viéc (danh cho nhéan vién
ban hang), céng tac phan bé sdp xép nhén sw ttmg ca
hoan toan duoc thuc hién tw déng. Hé théng dang quan
ly déi ngdi hon 10.000 nhén vién (hon 6.230 lao dong
toan thoi gian, sé con lai la lao déng bén thoi gian, 50%
Ia nhén vién bén hang truc tiép).

Trung binh ctr 100 nhén vién cén 1 nhéan sw. Nhung
MWG chi cén 10 nguoi cho b phén nhén sw, quén ly
hon 10.000 nhén vién trén ca nudc, trong dé bé phan
quan ly tién luong chi cé 2 ngudi nho hdu hét céc cong
doan da duoc hé théng thuc hién.

www.fpts.com.vn

HSX: MWG

Quan ly nhu cau luan chuyén hang héa. Bac thu cla kinh
doanh mat hang di déng la quan ly dich danh hang ton kho
dwa trén s IMEI cla tirng dién thoai, do do, hé théng ERP
nay giip co ché luan chuyén hang hoéa tai cac siéu thi hay
kiém soét ton kho hiéu qua hon bang cach 14y ra nhivng IMEI
nao da tén kho qua lau, hodc nhan vién ban hang twr siéu thi
nay c6 thé biét dwoc siéu thi can k& nao dang c6 san pham
ma khach hang mudn mua, dic biét |a véi dich vu tw van ban
hang online.

Quan ly hiéu qua téng thé nhiéu mang hoat dong. ERP
clia MWG gdm céc chirc ndng chi dao nhuw: quan ly ban
hang, tai chinh ké toan, nhan sy tién lwong, van phong dién
tlr, mua hang, kho hang, bao hanh va dac biét la logistics
(quan ly va diéu chinh lubng di chuyén cda hang héa, ti uu
viéc di giao hang dung thoi han, gidm chi phi van hanh va
phuc vu chién lwoc ban hang online, giao hang tdn nha ma
MWG dang trién khai va dan déu thj truong).

Phan hé Bl (Business Intelligence) — hé théng bao céo va
phan tich chuyén sau da chiéu, gitp ban diéu hanh MWG c6
thé truy x4t cac bao céo sb liéu thdng ké vé tat ca cac khia
canh hoat déng ctia doanh nghiép tirc thi hodc dinh ky theo
ngay qua email, SMS... gitip Ianh dao MWG c6 thé diéu hanh
doanh nghiép moi luc moi no'i.

Tao ra moi trwwéng online ndi bd da twong tac gilp toan
nhan vién cia MWG dung phan mém nay dé phdi hop lam
viéc cung nhau va cé thé 1am viéc tir xa trong nhiéu trudng
hop. Phan hé van phong dién tlr xay dwng van héa doanh
nghiép théng nhéat tlr bac vao nam, quan ly giao tiép ndi bod
véi 10.000 nhan vién (da bao gébm nhan vién thdi vu), tdi wu
héa cong viéc quan ly trong mdi trwdng di chuyén nhiéu,
quan ly sép xép chat ché chi phi dén tirng khodn nhd nhét,
thdng ké va kiém soat ch&t cong tac truyén théng noi bo.

Quan ly nhan s hiéu qua, cho phép nhan vién biét chinh
xac ngay nao ho di 1am, vao lic méay gi®, bi trlr bao nhiéu
tién. Cudi thang, hé thdng sé tw dong tinh lwong va gt bang
lwong chi tiét dén tirng ngudi. V& tuyén dung danh gia tho
viéc ciing dung chirng tir dién t& ctia hé théng, bd phan nhan
s dwa theo d6 dé quyét dinh ky hop ddng hay khong.

Han ché t6i da tiéu cwc trong ban hang. Day 13 diém manh
vwot troi ma cac déi tha canh tranh khac van dang theo sau
MWG. Hé théng ngén chan va han ché dwoc nhivng tiéu cuc
nhw ngwdi quan ly siéu thi tudn hang xach tay vao ban dé
kiém phan chénh léch (bang cach kiém soét giao dich théng
qua héa don, héa don xuét ttr hé théng ra méi duoc chép
nhén), hay phat hién nhirng nhan vién khong dwgc phép
tham gia chuwong trinh khuyén mai (théng qua quén ly te
coupon dén mé nhén tin, ma khuyén mai, chirng minh nhan
dan cda nhén vién...).
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Ban dd tbng hop mat do, thu nhap va mang
lwéi ctra hang TGDD/Dienmay
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Dia ban hoat déng va mang Iwéi clra hang 1a thé manh tuyét déi.
Tinh dén hét nam 2013, MWG da c6 213 clra hang TGDD (dién tich
binh quan 150m? — 200 m?) va 13 ctra hang Dienmay (dién tich binh
quan 1.000 m?2 va chi m&i cé & khu viec mién Nam) phan bé khép 63
tinh thanh ca nwéc. Trong dd, hai trong diém chinh 1a khu vee Bong
béng Séng Clru Long va Bdng Bang Séng Hong, dac biét 1a khu vuwc
Tp.HCM va Ha Néi véi mat dé clra hang day dac.
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Co cau doanh thu cia MWG

Theo hé théng 3 ban dé ma FPTS tdng hop & trén (bao gébm: Ban do
phén bé méat dé dén cw; Ban db phan bé thu nhép; Ban dé mang ludi
ctra hang cuia MWG), c6 thé khdng dinh nhirng khu vic tiém nang
véi mat dd dan cw cao, mirc thu nhap trén mic trung binh déu d3
dwoc MWG dat cac clra hang TGDD. Do d6, t6i cho réng chién lwvoc
mé& réng banh trwéng hé théng ctra hang flagship, shop A, shop B
(doanh s6 1an lwot 10 ty, 5ty, 3 ty méi thang) da budc vao giai doan
két thic va MWG dang chuyén sang nhém thj trwéng ngéach bang
viéc thtr nghiém cac shop C (doanh thu 500 triéu/thang, nhan vién 5-
6 nguoi, dién tich khodng 50m?2) nhdm vao céc vung tinh 18, néng
thon véi mat dd dan cuw thwa va thu nhép dwéi maee trung binh. Tuy
nhién, trién vong tr nhém ctva hang nay chwa thyc sy ré rang.

mPién thoai di dong

M Lapt . .
HTZ&ZZ Cac déi thu canh tranh chinh: 79% doanh thu ciia MWG dén tir

Bhu Kie dién thoai di dong, tablet, laptop va phu kién cho 3 nhém nay. Trong
® Phu kién

khi d8, nhédm dién may chi déng gép gan 10% doanh thu. Hai di tha
canh tranh I&n nhat cia MWG & hai mang thiét bi di dong va dién
MKhac (*) may Ian luot [a FPT Shop va Siéu thi dién may Nguyén Kim:

(*) bao gém: Thé cao/sim dién thoai; Dién thoai ci;
Phan mém/game; Trang tri sén pham; Bau thu HD,

®Dién t&r - Dién lanh - Dién gia dung

e TGDD: Theo khao sat gia ban mét sd loai smartphone cao
cép nhuw Samsung Galaxy S5/S4, Sony Xperia Z2, HTC One
Thi phan thj trwéng DTDD M8 va cac dong may tinh ban iPad Air, iPad mini (wifi/3G),
ching tdi nhan thay gia ban cac san pham di dong tai hé
théng TGDD binh quan cao hon 2.9% (khoang 437.000
Cac civa hang nhd &, g d(‘)r_lg)_sc? VoI m:?}t bér_19 ch'un'g gia bér] céac s’én pAhém CL:mg
50% loai tai cac hé thong siéu thij di ddng khac. Chang toi cho rang
khoan chénh l&ch nay cé thé &nh hudng dén quyét dinh chon
mua san phdm cla khéach hang. Tuy nhién, néu so sanh véi
Thé gig’;(% déng, déi tha canh tranh tryc tiép la FPT Shop, gia béan céc dong
san pham nay cling nhw chwong trinh khuyén mai di kem
gan nhu twong ddng va cé rat it sw khac biét. Theo thdng ké
cla GFK, TGDD dang ndm giir 25% thi phan di dong
(smartphone va DTPT) tai Viét Nam trong khi thi phan cta
Nguén: GFK, MWG FPT Shop chi khoang 8%, 50% thudc cac clra hang nhé 1é.

e Dienmay: trong linh vwc dién t& - dién lanh — dién gia dung,
Nguyén Kim dang la don vi dan d3u tuyét dbi véi thi phan khoang

) ) . 10%. Do gia nhap thi trwed'ng mudn, thi trwdng cdia Dienmay van
Thong ké tai website: websosanh.vn doi véi san pham TIVI 9 Ap th 9 : ) 9 Y

LED SONY KLV-32R402A 32 INCH (Sony Bravia) cho ra 70 chd yeu tap trung tai khu viee phia Nam v6i cac doi thu chinh
noi ban véi mét sé diém déng chu y sau: nhw: Nguyén Kim, Bién may Cho L&n, Thién Hoa, Phan
Khang... va mot sé déi tha Ién tai thi trwérng mién Bac nhw: Tran
*  Glaban san pham tai Dienmay.com la 5.900.000 Anh, Pico, Media Mart, Top Care... Két qua so sanh gia ban cac
dong, cao hon gia ban & 24 diém ban khac, bang > ham tai Di N iau thi kha ho thav Di
gid & 14 diém va thdp hon gia ban & 29 diém ban san pham fai Dienmay va cac sieu thi khac cho thay Lienmay
con lai. khong chiém wu thé vé gia so v&i cac doi thu Ién. Bén canh do,
*  Giathdp nhét la 5.400.000 déng, thap hon 8.5% so sy canh tranh gay g&t vé gia ctia mot sb lwong cwe Ién ctra hang
V6i gia ban tai Dienmay. T 2 o N ~ p . 2 1A
. Gia cao nhét 3 8.532.000 déng, cao hon 45% so nho lé 'Fe_Au khap ca‘c tmh.tpanh’cun:q ta~o eip |LPE) darTg I,(e Ier\l MWGA.
Vi gia ban tai Dienmay. Tuy nhién, thi trvd'ng dién may du da bao hoa tai cac thanh pho

I&n nhw Tp.HCM, Ha Noi nhwng nhu cAu tai cac tinh van con rét
I&n. Do do, co hdi cia MWG tai cac tinh 1é, noi ma chung téi cho
rang sé la “chién trwéng chinh” trong thoi gian sap téi, van con
kha sang sua.
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Cuc dién thj trwwéng va trién vong phat trién

Thi trwong thé gidi: Theo sb liéu thdng ké va dw phéng cua
Bloomberg va IDC (International Data Corporation), sé lwong mua
m&i smartphone da cham ngudng 1 ty don vi san pham (dvsp) trong
nam 2013. Sé lwgng mua maéi smartphone dugc dy bao sé tiép tuc
tang 1&n tv nam nay cho dén nam 2018, khi tbng sb luwong
smartphone trén toan cau vuot nguéng 10 ty dvsp, CAGR binh quan
14,5%/nam.

Toan thé gi¢i dang chirng kién xu huwéng thay méi cac dién thoai phd
théng bang smartphone nho tinh tién dung trong thoi ky internet
khéng day va ndi dung sé bung nd. Gia ca smartphone ciing dang
¢6 xu huéng gidm xubng nhd sw tham gia clia ngay cang nhiéu cac
nha san xuét, d3c biét 1a cac tén tudi mai ndi nhw Lenovo, Huawei
(Trung Quéc). Kéo theo do 1a xu hudng sut gidm khéng thé tranh
khéi ctia dong DTPT. Trong nam 2013, tdng s DTPT dwoc mua méi
chi dat gan 818 triéu dvsp, giam 52% so v&i mic 1.7 ty dvsp cla
nam 2011. Dy kién s6 lwong DTPT duwoc mua méi sé tiép tuc gidm
manh trong cac nam sap t&i véi mic gidm binh quan 19.3%/nam.

Biéu d6 1: Théng ké va dw phéng sé lwong BTPT, smartphone trong giai doan 2009 — 2018

2,500
2910 2,265
2’0811 985
S 1,945 ,
“G 2,000 1,899 1828 1816 1.856
o 1,738 1,734
§ 1,515
@ 1,500 1,341 1,324
= 1,156
1,010
1,000
725
494
500
305
173
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Smartphone  mPién thoai phd théng ®Téng cong

Nguén: FPTS, Bloomberg, IDC

Téng gia tri smartphone duwo'c mua maéi trong ndm 2013 dat 338 ty
USD, cao gép 9 Ian so v&i con sb 38.6 ty USD ctia BTPT. Theo dw
béo cla IDC, gia céac thiét bi di déng sé ngay cang gidm do ap lwc
canh tranh ngay mét tdng va quy mé san xuét ngay cang on.
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HSX: MWG

Céc smartphone va tablets dang thinh hanh hién nay hiu hét déu st
dung hai hé diéu hanh phd bién |4 iOS va Android. Trong dé, gia cac
thiét bi str dung hé diéu hanh iOS duoc dw bao sé cd mirc gidm thap
hon so véi cac thiét bi khac, binh quan giam 2.3%/nam. Nguorc lai,
céac thiét bi st dung hé diéu hanh Android va Windows Phone sé
gidm kha manh, 1an luvot 7% va 11% méi nam. Gia cac smartphone
va tablet trén thé gidi binh quéan sé& giam 6.5%/nam trong giai doan
2012 — 2018.

Biéu do6 2: Dw phéng bién déng gia smartphone, tablets

i0S

o\'__.___._\.\'\‘

Binh quan BlackBerry
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2.6

ié
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2
1 Windows Phone

2012 2013 2014 2015 2016 2017 2018

—8—i0S @ —&— BlackBerry OS
—&— Windows Phone —@&— Binh quan

Nguén: FPTS, IDC

Ngoai ra, can clr vao cac dw bao ctia IDC, FPTS ciing dw phéng nhu
cau Tablet va Laptop trong giai doan 2014 — 2018 v&i mic tang
trwdng binh quan 1an luot 15,7% va 1,9%. Xu hwéng dung may tinh
bang thay thé cho Laptop va PC (may tinh dé ban) dang lan rong trén
toan thé gi¢i nho tinh tién dung va co déng cla thiét bi nay, trong bdi
canh chi phi dau tw mua méi ciing dang trong xu hwéng gidm nhuw
bang trén.

Biéu d6 3: Théng ké va dw phéng sé lwong Tablet, Laptop trong giai doan 2009 — 2018
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Nguén: FPTS, Bloomberg, IDC
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HSX: MWG

Thi trwérng trong nwée: Theo thdng ké clia Ngan hang Thé gidi,
tinh dén hét nam 2013, méi ngudi Viet Nam dang sé hivu 1.5 chiéc
dién thoai di ddng (bao gébm ca smartphone va DTCP) va xép tht 27
thé gi&i vé mat do s& hivu DTDD.

Tl n3m 2014 dén nam 2018, theo dy phéng cliia FPTS, dan sb Viét
Nam sé tang binh quan 2% méi nam va cham mdc 100 triéu dan vao
nam 2018. Ty trong tiéu thu smartphone va DTPT cua thj trwdng Viét
Nam Ian luot chiém khodng 0,78% va 1,36% tdng san lwong tiéu thu
toan thé gi¢i. FPTS wéc tinh dén nam 2016, binh quan méi nguoi
dan Viét Nam sé sé hiru 2 chiéc dién thoai di ddng (c& smartphone
va DTPT) va lot vao top 10 nwéc cé mat dé s& hivu dién thoai cao
nhat thé gidi.

Biéu d6 4: Théng ké, dw phéng dan sé va mat dé s& hiru DTDP giai doan 2009 — 2018
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Nguén: FPTS, Bloomberg, IDC, World Bank

Co cau gia tri tiéu thu dién thoai theo viing mién

® Thanh phé Ion, tinh Iy
®Duyén hai ven bién va Tay Nguyén

®Ving Tay Bac va Bong Béc
mPong - Tay Nam Bo
®Ddng béng Séng Hong

Nguén: FPTS téng hop

www.fpts.com.vn

Theo téng hop ctda FPTS, mat hang dién thoai di déng tai cac thanh
phd 16n véi mat dd dan sb va mirc thu nhap binh quan cao (nhw
Tp.HCM, Ha Noi, ba Nang, Can Tho, Hai Phong... va céc tinh ly)
chiém dén 52% tong san lwong tiéu thu va 59% tong gia tri tiéu thu
tai Viét Nam, trong d6 Tp.HCM va Ha Noi chiém dén 28% san lwong
va gan 35% tdng gia tri tiéu thu ca nuwdc. Véi cac khu vre con lai,
sau khi da loai trir cac thanh phé I&n va finh ly cta tirng tinh, khu vuc
Tay Bac Bo c6 mirc san lwong va gia tri tiéu thu thap nhét tai Viét
Nam (chi chiém chwa dén 3%). 03 thwong hiéu dién thoai cé ty trong
tiéu thu cao nhét tai Viét Nam |a Nokia, Samsung va Mobistar (gan
70%). Néu xét theo gia tri, Samsung, Nokia va Apple chiém hon 70%
tdng tiéu thu cd nwéc trong ndm 2013. Trong mét ndm gan day, da
co6 hon 18.5 triéu dién thoai dwoc tiéu thu méi tai Viét Nam véi téng
gia tri hon 44 nghin ty déng. Trong d6 cé hon 45% la smartphone
(binh quan 4.4 triéu/smartphone) va 10 triéu BTPT (binh quan
690.000 déng/DTPT) dworc tiéu thu.
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PHAN TiCH TAI CHINH VA DU PHONG CHO GIAI POAN 2014 — 2018

Doanh thu va bién lai gop

Trong giai doan 2009 — 2014, doanh thu cua MWG tang trwdng
manh, CAGR binh quan gan 52%/nam nh& sy bung nd cua thi
trwdng thiét bj di ddng dac biét la smartphone. Trong do, nam 2014
duoc dy béo la ndm tang trudng dinh diém ctia MWG do sb lwong
chang loai smartphone tung ra thi trwdng cwe ky phong pha. Bén
canh d9, viéc s& hiru smartphone va cac thiét bj di ddng nhu tablet
dang duwoc “binh dan héa” nhe gia ca dang diéu chinh ngay cang
hop Iy do sw tham gia san xuét clia nhiéu nha san xuét Ién tir Trung
Quéc va Pai Loan nhw Lenovo, Huawei, HTC, Asus...

Biéu do6 5: Doanh thu — Igii nhuan va dw phéng ting trwéng giai doan 2009 — 2018
30,000 100%
° 25211  90%

25,000 22,253 80%
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Ty dong

mmmm Doanh thu thuan LNST @— Tang trwdng doanh thu

Nguén: FPTS, MWG

Nhém dién thoai di dong: Tt ndm 2015 tré di, ching tdi cho rang
“tréo lwu” chuyén tr DTPT sang smartphone sé& suy gidm do thj
trwdng smartphone da bat dau bao hoa tai khu vuwe cac thanh phé
I&n, cac dong sdn pham mai theo cac bao cdo cla cac hang dién
thoai I&n nhw Samsung, Nokia, LG... d&u khé tiéu thu hon, do cau
hinh va tinh nang hién tai cia cac dong dién thoai m&i dang vwot
qua nhu cau thuc té ctia hau hét ngudi tiéu dung. Do d6, xu hwéng
cht dao trong thdi gian téi sé van tap trung vao nhém “déi tir DTPT
lén smartphone” va suy gidm manh & nhém “nang cip smartphone
Ién d&i méi hon”. Theo dy phong san lwong tiéu thu dién thoai
trong cac ndm sap t&i cé diéu chinh gia theo hwdng gidm dan theo
tirng chdng loai dién thoai cia chung t6i, tir nam 2015 doanh thu
tlr smartphone ctia MWG sé dat binh quan 16.4%/nam (16.5% vao
nam 2018). Bién lai gdp clia nhém nay c6 xu hwéng tang nhe qua
cac nam xoay quanh mdrc binh quan 16.41% do nhém thiét bi dung
hé diéu hanh Android va Windows phone cé mirc gidm nhanh hon

R ——
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Co cau doanh thu theo nhan hang dién thoai

bién thoai Samsung, Nokia, Apple
71%

Cac dién thoai khac
29%

Nguén: FPTS

Thi phan va bién 1ai gép chung
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HSX: MWG

nhém dung i0S. O chiéu ngwoc lai, doanh thu cta dong BDTPT
giam binh quan 14.4%/nam v&i bién loi nhuan gop phd bién & murc
9.8%. Bién lai gép két hop cliia dong dién thoai di ddng noi chung
binh quan khodng 16.4% do nhém smartphone ngay cang chiém ty
trong 1&n trong san lwgng va gia ban so véi nhém BTPT.

Xét vé co ciu doanh thu theo dong san phdm trong nhém nay, cac
dién thoai ctia Samsung, Nokia va Apple duw béo sé& chiém hon 71%
t6ng doanh thu dong smartphone. Bén canh d6, cac dién thoai cla
Nokia va Samsung sé& chiém dén 80% co ciu doanh thu ctia nhém
DTPT, du gia tri dé6ng gép vao téng doanh thu chung 1a rét nho.

Nhém tablet va laptop: Tl ndm 2014, ching t6i dw kién nhém
tablet va laptop sé tang trwéng binh quan lan lwot 8.1%/n&m va —
(3.6)%/n&m (da diéu chinh theo san luong va gia ban). Nhém
laptop sé& c6 tbc d6 tang trwdng am trong cac nam sap t&i do chiu
sy canh tranh va thay thé manh mé tlr nhom Tablet va nhém
Smartphone vén tién dung va gia ca ngay cang hop ly. Chang toi
dw bao bién 1ai gop binh quan cla tablet va laptop sé Ian lwot 1a
14.6% va 6.5% (c6 xu huéng gidm dan cho dén ndm 2018).

Nhoém phu kién: Doanh thu ctia nhém nay phu thuéc vao doanh
s6 ban DTDD, Tablet, Laptop (chiém ty trong 7,5% doanh thu cua
3 nhém hang nay). Chung téi gil nguyén ty trong nay cho cac nam
tiép theo v&i mirc ting trwdng CAGR binh quan 12.2%/nam. Bién
loi nhuan gop ctia nhém nay dugc ching t6i gitk 6n dinh & muc
30% (trong trwd'ng hgp MWG chi kinh doanh hang phu kién chinh
hang).

Nhém hang dién may: Theo s6 liéu tdng hop tlr Bloomberg, téc
do tang trwdng chung clia nhém hang nay trén toan thé gisi trong
giai doan 2007 — 2013 binh quan khodng 9.6%. Do thi trwdng dién
may tai Viét Nam da hoi nhap mét thdi gian kha dai véi thé gioi va
dang trong trang thai tiém can bdo hoa nén chung téi gitv nguyén
murc tdng trwdng nay cho cac ndm tiép theo. Bién 1ai gop clia nhém
hang nay dwoc ching t6i gitv 6n dinh & mirc 12% trong cac nam
tiép theo, cao hon murc binh quan 10% cua thj trwéng nhd chién
lwgce tap chi trung kinh doanh cac mat hang dién may mang lai tinh
hiéu qua cao ma MWG dang ap dung thay vi st dung chién lwoc
da dang héa danh muc san phdm kha phé bién tai Viét Nam.

Nhém hang kinh doanh khéac: Doanh thu cla thé cao, sim dién
thoai, dién thoai di dong c, trang tri san phdm di dong... chiém
dén 76% doanh thu ctia nhém nay (dw bao dat hon 600 ty vao ndm
2014 va vuwot nguwdng 1.000 ty vao nam 2018) va tang trwdng linh
hoat song hanh vé&i nhu cau tiéu thu cac thiét bj di dong trén thi
trwdng. Ty trong cdia nhém nay trén doanh thu ctia cac nhém khac
én dinh & mac 13,1%. Do dd, ching toi gt nguyén ty trong nay
trong cac nam tiép theo véi bién 13i gop gidm dan tlr mirc 12% nam
2014 vé mirc 9,5% nam 2018 do nhu cau thj trudng gidm dan va
merc d6 canh tranh gia tang. Téc do tang trwdng doanh thu cda
nhom nay binh quan & muc 12,1% maoi nam.
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CAu tric chi phi trong giai doan 2014 — 2018
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Co cau chi phi va dw phéng chi phi giai doan 2014 — 2018

Chung téi danh gia MWG da bwéc vao giai doan phat trién bén
virng v&i co' cAu nhan sy va chi phi da “vao gudng” va dwoc kiém
soat chat ché nhd hé théng ERP do doanh nghiép tw xay dwng. Do
do, chang t6i dw bao ty trong chi phi ban hang va chi phi quan ly
doanh nghiép ctia MWG sé dwoc gitr 6n dinh 1an lvot & mirc 9%
va 1% trong cac nam tiép theo.

Gia vén hang ban binh quan trong subt giai doan 2014 — 2018 dwoc
duw bao s& 6n dinh & mdc 86% téng doanh thu méi nam (véi ky han
tén kho binh quan 6n dinh & mirc 51 ngay). Ngoai ra, do d&c thu
kinh doanh cliia nganh hang ban I8, MWG phaéi lién tuc vay ngan
han ngan hang dé bd sung vén lwu déng trong ky nham kip thei
thanh toan cac héa don dén han (ky han thanh toan binh quan cla
MWG da 6n dinh & mire 25 ngay, ky han thu tién binh quan 6n dinh
& muirc 8 ngay), do d6, ching té6i dyw phéng chi phi tai chinh phat
sinh m&i ndm trén co s& téng lwong tién vay trong ndm ctia MWG
va lai suét vay ngan han & murc 0.64%/thang.

Co cau Tai san — Ngudn vén va dw phéng giai doan 2014 - 2018

MWG 13 doanh nghiép thudc nhém ban 18, do d6, co cau tai san
chti yéu tap trung vao cac khoan muc tai sadn ngan han nhuw: khoan
phai thu va hang ton kho, hai khodn muc nay chiém ty trong binh
quan 1an lwot 1a 7,7% va 43% trong giai doan 2014 — 2018. Tuy
nhién, ty trong hai khoan muc nay cé xu huéng gidm dan do lwong
tién va twong duwong tién cia MWG téng dang k& mbi ndm. Ngoai
ra, tai sén cd dinh cia MWG chil yéu la chi phi cai tao clra hang
(chiém gan 70% nguyén gia TSCD méi ndm) do MWG cha yéu di
thué dia diém mé& clra hang va cai tao thiét ké lai ndi ngoai thét.

Co’ cau ngudn vén clia MWG du kién sé &n dinh & mrc binh quan
55% No' phai trd va 45% Vén chi s& hivru. Chung téi cho rang MWG
sé tiép tuc str dung vdn vay ngan han dé bd sung vén lwu dong
trong cac nam sap t&i do: 1) Chi phi vén vay dang kha hap dan
(8%/nam) va cé xu hwéng tiép tuc gidm. 2) Bac thu nganh kinh
doanh ban 1& can lwong vén lwu dong rat 1&n trong ky.

Phan tich ROE Dupont

Cac hé sé phan tich Dupont clia ching t6i cho thay chi sé sinh I
ROE c6 xu hwéng gidm dan trong cac nam sap t&i do mot sb
nguyén nhan chinh sau: 1) Ty suét sinh 16i cé khuynh hwéng én
dinh dai han quanh nguwéng 3,2% nhwng do vén chi s& hivu tich
Ity I&n dan nhd khodn lgi nhuan gilr lai ngay mét tang khién hiéu
qua sinh I&i trén vén cha s& hivu gidm dan. 2) Vong quay téng tai
san c6 khuynh hwéng cham lai, dw kién gidm tr mirc dinh diém
4,28 vong ndm 2014 xudng murc 2,93 vong vao cudi nam 2018, chi
yéu do téc dé tang trwdng tai sén (30%/ndm) cao hon toc d6 tang
trwdng doanh thu (20,6%) trong subt giai doan 2013 — 2018.
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Phu luc: TONG QUAN THI TRUO'NG SMARTPHONE VA THIET Bl CAM TAY (HANDSET)

Viéc s& hiru DTDD tai Viét Nam chi bat dau dwoc ghi nhan vao
nam 1992 khi Viét Nam bat ddu mé clra v&i thé gidi. Trong 12 nam
tr 1992 — 2003, thj trwdng DTDD tai Viét Nam tang trwdng cham
do thu nhap binh quan dau ngudi con kha thap va gia ban DTDD
con khéa cao. Tuy nhién, t» ndm 2004, khi kinh té Viét Nam bat dau
kh&i sac, thu nhap binh quan d4u ngudi tang binh quan 18,3% mbi
nam, bén canh do, thj trwéng cdng nghé vién théng cling bwdc vao
giai doan bung nd, gia cuwdc vién théng gidm manh, dac biét 1a
buwdc ngoat nam 2007 khi Apple gi¢i thiéu va tung ra thi trwdng
dong san pham iPhone 2G (ndm 2008 la iPhone 3G) va lam thay
déi hoan toan cuc dién thi trwong DTDD trén toan thé gi¢i. Giai
doan 2004 — 2012, mat do s& hiru smartphone tai Viét Nam tang
trwéng than téc gan 50% maéi nam. Tuy nhién, i ndm 2015, ching
t6i dw bao xu hwéng nay sé “giam nhiét” khi thj trwdng tiéu thu
smartphone dang cé nhiéu dau hiéu bao hoa.

Biéu d6 5: Théng ké mat dé s& hiru dién thoai di dong giai doan 1992 — 2012 (dvt: chiéc/100 dan)
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Nguén: FPTS, World Bank, IMF, Bloomberg

Theo sb liéu tbng hop cia FPTS, trong 1 ndm gan day, gan 45%
tbng sb lwong smartphone dwoc ban ra tai Viét Nam c6 gia binh
quan 2 — 3 triéu ddng, hon 35% c6 gia tr 3 — 6 triéu déng, va gan
20% cé gia trén 6 triéu dong. Xét v& mat gia tri, nhém smartphone
c6 gia trén 6 triéu déng chiém gan 60% tbéng gia tri smartphone
dwoc ban ra trén toan Viét Nam (hon 22.000 ty ddng), trong khi
nhém smartphone c6 gia ban dwdi 3 triéu déng chi chiém hon 20%
tdng gia tri. Ngoai ra, trong s6 hon 8 triéu smartphone dwoc ban ra
trong 1 ndm gan day, gan 70% s dung hé diéu hanh mé& Android,
hon 20% s dung hé diéu hanh Windows Phone va chi gan 5%
st dung hé diéu hanh iOS.

R ——
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Thi phan cac thiét bi cam tay toan cau theo
s6 lwong san pham tiéu thu nam 2013
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Thi phan smartphone toan cau theo sé
Iwong san pham tiéu thu ndm 2013
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Thij phan tiéu thu smartphone toan cau theo
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Nhu cau st dung smartphone tang manh nho tinh tién dung “tat ca
trong mot” ma san phdm nay mang lai. Cac tinh ndng nhw chup
anh, quay phim, nghe nhac, soan thao van ban, xem phim, choi
game... ngay cang dwoc hoan thién va dan thay thé cac san pham
truyén théng nhu may chup anh, may quay phim, may nghe nhac,
laptop... Cac rng dung trén smartphone, dac biét la cac ing dung
chay trén hé diéu hanh Android va iOS ngay cang phong phu va
da dang, dap (rng hau hét moi nhu cau ti» co ban dén cao cép cla
ngudi tiéu dung. Bén canh dé, nhu cau thi trworng dang tap trung
manh vao nhém thiét bi deo dwoc (wearable devices) v&i cac chirc
nang ndi bat vé hé tro kiém tra tw van stre khde cho ngudi sir dung.

Cac “tay choi I&n” trong mang thiét bi cam tay: Theo sb liéu
théng ké ti» Bloomberg, tinh dén hét quy 1/2014, thi trwéng thiét bi
toan ciu van chiu sy chi phdi cia nhém “Big 4” khi tbng s6 thiét bj
ban ra cla nhém 4 tap doan nay chiém dén 51% tdng san lwong
tiéu thu toan ciu. Tuy nhién, cuc dién thay trwérng dang cé suw thay
doi dang ké véi sy suy gidm ca Nokia (thi phan giam hon 3% so
v&i cung ky 2013) va mét sb tap doan 16n khac nhuw Samsung, LG,
ZTE, HTC (m(c gidam lan Iwot 14 0,7% - 0.2% - 0.5% - 0.3%). o]
chiéu nguoc lai, thi phan cla hang dién thoai Trung Qudc Xiaomi
tang 1,5% lén m&c 2,2% va Lenovo tang 0,9% lén mirc 2.8%.
Apple & doanh nghiép duy nhét trong nhém “Big 4” van gilr virng
va cai thién thi phan trong 1 nam qua (+0.93% |én mic 9,6%).

Xét riéng thi trwdng smartphone, du Samsung van la tap doan dan
dau véi hon 31% sb lwgng smartphone ban ra trén toan thé gidi,
nhwng s tréi day cla cac tap doan Trung Qudc nhw Xiaomi va
Lenovo (v&i mirc tng thi phan 1an lwot 2,1% va 0,8%, ndm gil thi
phan 1an lwot 3,5% va 4,4% tai thoi diém cubi quy 1/2014) dang de
doa truc tiép dén vi thé cta 3 tap doan dan dau la Samsung, Apple
va LG khi thi phan céac tap doan nay Ian luot gidm 1,1%, 1,9% va
0,4%. Tinh dén hét quy 1/2014, tdng thi phan smartphone cta 3 tap
doan nay chi con 50,2%, gidm 3,4% so vé&i mirc 53,6% cung ky
nam 2013.

V& sirc tiéu thu cla cac thi trwong, khu viee Chau A — Thai Binh
Duwong (khéng bao gdm Nhat Ban) dang chiém 52% téng nhu cau
tiéu thu cac thiét bi cAm tay toan ciu, ty & nay tai khu vwc Trung
boéng va Chau Phi la 13,2%. Day la hai khu viec cé mrc tang thi
phan kha I&n trong ndm qua (ting 1an lvot 0,8% va 1,3%). Nhu cau
tiéu thu cac mét hang nay tai cac qudc gia dang phat trién nhw My,
Nhat Ban, Canada, cac quéc gia Tay Au dang sut giam (tr murc
21,8% n&m tbng tiéu thu ndm ngoai xudng mirc 20,3% ndm nay).

Hé diéu hanh phé bién nhét thé gi¢i van la Android v&i hon 78%
tdng sb thiét bj dwoc tiéu thu trong 1 ndm qua dwoc cai dat. Dén
cubi quy 12014, thi phan clia hé diéu hanh nay da tang l1én mic
81% so v&i mirc 75% cung ky, nguwoc lai, thi phan cta 5 hé diéu
hanh con lai déu sut gidm, trong d6 gidm manh nhét |a Blackberry
OS vaiOoS véi mirc gidm lan luot 1a 2,4% va 1,9%.
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Dw phong bao cao tai chinh giai doan 2013 - 2018

dvt: ty déng

2017 2018
Doanh thu thuén 9,499 15993 17,699 19,769 22,253 25211 Taisan
- Gia vén hang ban -8,091 -13,778 -15241 -17,019 -19,155 -21,703 + Tién va twong dwong 305 737 1571 2545 3,624 4,619
L¢i nhuan gop 1,407 2,215 2458 2,750 3,097 3,508 +DAu tw TC ngén han - - - - - -
- Chi phi ban hang -936  -1439  -1593  -1779  -2003  -2269 + Cac khoan phai thu 247 343 379 424 477 540
- Chi phi quan li DN -126 -160 -177 -198 -223 -252 + Hang ton kho 1,289 1908 2110 2,356 2,652 3,005
Loi nhuan thuan HDKD 346 615 688 773 872 987 + Tai san ngén han khac 68 68 68 68 68 68
+Loi nhuan tai chinh 3 (14) (15) (17) (19) (22) Téng tai san ngan han 1,909 3,055 4,129 5393 6,821 8232
+Loi nhuan khac 2 - - - - - +TSCD 275 431 366 302 238 175
L¢i nhuan trwéc thué va lai vay 351 602 673 756 853 965 +Khau hao Iy ké .75 -162  -298  -449  -616  -805
- Chi philai vay - - - - - - +DAu tu tai chinh dai han - - - - - -
Loi nhuan trwéc thué 351 602 673 756 853 965 + Tai san dai han khac 47 47 47 47 47 47
- Thué TNDN -93 -132 -148 -151 -171 -193 Téng tai san dai han 323 479 414 350 286 222
LNST 258 469 525 605 682 772 Téng Tai san 2,232 3534 4543 5742 7,107 8,455
LNST ctia cb déng CT Me 258 469 525 605 682 772
EPS (d) 24,315 7,483 8,368 9,643 10,878 12,312 No’ & Vén chii s& hivu 2013 2014 2015 2016 2017 2018
EBITDA 385 689 809 906 1021 1154 + Phai trd ngén han 1,407 2,240 2,724 3,319 4,001 4,787
Khéu hao 34 87 136 150 168 189 +Vay va no ngén han 513 852 1,226 1,645 2116 2,649
Téng trwéng doanh thu 29% 68% 11% 12% 13% 13% + Phai tra ngén han khac 894 1,380 1,498 1,674 1,886 2,138
Téng trwéng LN HDKD 108% 84% 12% 15% 13% 13% No’ ngén han 1,407 2,240 2,724 3,319 4,001 4,787
Tang trwéng EBIT - 78% 12% 12% 13% 13% +Vay va ng dai han - - - - - -
Tang trwéng EPS 93% -69% 12% 15% 13% 13% + Phai tra dai han - - - - - -
No dai han - - - - - -
Chi s6 kha ning sinh lgi Téng no 1,407 2,240 2,724 3,319 4,001 4,787
Ty suét lgi nhuan gop 15% 14% 14% 14% 14% 14% + Cb phiéu wu dai - - - - - -
Ty suét LNST 3% 3% 3% 3% 3% 3% +Thang dw 152 152 152 152 152 152
ROE DuPont 32% 37% 29% 25% 22% 20% +Vén diéu 18 110 110 110 110 110 110
ROA DuPont 11% 13% 12% 11% 10% 9% + LN chua phan phéi 538 1,007 1,532 2137 2819 3592
Ty suét EBIT 4% 4% 4% 4% 4% 4% + Loi ich cb déng thiéu sb 24 24 24 24 24 24
LNST /LNTT 74% 78% 78% 80% 80% 80% Vén chi sé hivu 800 1,270 1,794 2,399 3,082 3,854
LNTT /EBIT 101% 98% 98% 98% 98% 98% Téng céng ngudn vén 2,232 3534 4543 5742 7,107 8,665
Vong quay téng tai san 4.26x 4.52x 3.90x 3.44x 3.13x 2.98x
Don bay tai chinh 279x 278k  253x 239  231x  2.19x Lwu chuyén tién té 2015 2016
ROIC 20% 22% 17% 15% 13% 12% Tién dau nam 105 305 869 1,852 2976 4,226
Loi nhuan sau thué 351 602 673 756 853 965
Chi s6 hig¢u qua van hanh + Khau hao Illy ké 34 87 136 150 168 189
S6 ngay phai thu 8 8 8 8 8 8 +Diéu chinh 30 0 0 0 0 0
S6 ngay ton kho 51 51 51 51 51 51 + Thay d6i vén Iuu dong -311  -219 -130 -114 -137  -164
Sbé ngay phai tra 29 29 29 29 29 29 Tién tir hoat dong KD 415 689 809 906 1,021 1,154
Thei gian luan chuyén tién 29 25 27 27 27 27 + Thanh ly tai san cé dinh 5 0 0 0 0 0
COGS / Hang tén kho 6.28 7.22 7.22 7.22 7.22 7.22 + Chi mua s&m TSCD -142  -243 -71 -86 -104  -336
+ Tang (giam) dau tw 20 0 0 0 0 0
Chisé TK/Don bay TC + C4c hoat dong dau tw khac 3 0 0 0 0 0
CS thanh toan hién hanh 1.4 1.4 15 16 17 17 Tién tir hoat dong dau tw -115  -243 71 -86 -104  -336
CSthanh toéan nhanh 0.4 0.5 07 0.9 1.0 11 +Cb tuc datra 0 0 0 0 0 0
CS thanh toan tién mit 0.2 0.3 0.6 0.8 0.9 1.0 +Tang (giam) vén 89 0 0 0 0 0
No'/ Tai san 0.2 0.2 0.3 0.3 0.3 0.3 + Thay ddi ng ngén han 122 338 375 418 471 534
No’/ Vén str dung 0.4 0.4 0.4 0.4 0.4 0.4 + Thay d6i no’ dai han 0 1 2 3 4 5
N/ Vén CSH 0.6 0.7 0.7 0.7 0.7 0.7 + Cac hoat dong TC khac 0 0 0 0 0 0
No’ ngén han / Vén CSH 0.2 0.2 0.3 0.3 0.3 0.3 Tién tir hoat dong TC 211 338 375 418 471 534
No’ dai han / V6n CSH - - - - - - Téng Iwu chuyén tién té 200 565 983 1,124 1,250 1,188
Tién cubi ndm 105 305 869 1,852 2,976 4,226

www.fpts.com.vn

Bloomberg - FPTS<GO> | 16


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HSX: MWG

DIEN GIAI KHUYEN NGHI

Mtrc khuyén nghi trén dwa vao viéc xac dinh mirc chénh léch gitra gia tri muc tiéu so véi gia tri thi trwérng hién tai ctia méi
¢ phiéu nhdm cung cp théng tin hiru ich cho nha d4u tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Mtrc ky vong 18% duoc xac dinh dwa trén mirc 1ai suat trai phiéu Chinh phi 12 thang cong véi phan bu rdi ro thi truéng cb
phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

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

Thém Néu gia muc tiéu cao hon gia thi trudng tr 7% dén 18%
Theo dbi Néu gia muc tiéu so véi gia thi trudng tir -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trweng tlr -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj trwong trén -18%

Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bao cdo nay duoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
¢6 sén va mang tinh hop phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day du ctia cac thdng tin nay.

Nha dau tw si dung bao cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét cht quan ctia chuyén vién phan
tich FPTS. Nha dau tw str dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu
thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thdi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng ndm git cb phiéu MWG nao.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dworc xem
tai http://ezsearch.fpts.com.vn hodc sé dwegcc cung cap khi c6 yéu cau chinh thipc.
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