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CTCP Pau tu Thé gioi

Nganh: Ban lé
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KHUYEN NGHI| MUA
Gia hop ly 65,900 VND
Gid hién tai 41,500 VND
Tiém nang téng/giam 57.3%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 1,462.560
Free float (triéu) 1,170.048
Vén hoa (ty VND) 60,696.24
KL GDTB 3 thang (c6 phiéu) 9,178,993
S& hitu nudce ngoai (%) 45.3%
Ngay niém yét dau tién 07/07/2014
CO CAU CG DONG
CoR NI
Arisaig Asia Fund Limited 4.32%
Nguyén Durc Tai 2.40%
_(;%nngthyTNHH Tu van bau tu 220%
Wareham Group Limited 1.50%
CHi SO QUAN TRONG
EPS 476
BVPS 15,901
Ng/VCSH (%) 1.52
ROA (%) 1.22%
ROE (%) 2.95%
P/E 87.20
P/B 2.61
Ty lé c6 tire (%) 5
BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY
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MWG la céng ty ban Ié hang d4u tai Viét Nam.
Cong ty dang kinh doanh cdc mang Bén 1é ICT,
Dién mady gia dung, Bach hda, Nha thudc va dang

m& réng thém céc nganh hang mai.

CHUYEN VIEN PHAN TiCH

Nguyén Minh Tri
tringuyenminh@phs.vn

www.phs.vn

Qua con bi cuc

e Doanh thu so b6 thang 10/2023 dat hon 11,000 ty déng (+1% YoY).

e Doanh thu va Lgi nhuan 9 thang YTD [an lugt dat 86,858 ty VND (-15.5%
YoY) va 77.511 ty VND (-97.8% YoY).

e Mang ICT da cham day.

e Bach hoa xanh du tinh sé dat diém hoa vén trong cudi nam nay.

e C& phiéu hién dang duoc giao dich véi P/E forward & murc 173.9x, cao
hon nhiéu so v4i mdc trung vi 5 ndm 1a 15.0x, chud yéu do lgi nhuén

Két qua kinh doanh quy 3

Két qua doanh thu tuwong déi dung vai ky vong ctia chiing t6i trong khi lgi
nhuén sau thué lai khéng dat ky vong— doanh thu 9 thang YTD va NPAT
Ian luot dat 86,858 ty VND (-15.5% YoY) va 77.5 Ty VND (-95.7% YoY), thap
hon 5.6% va 12.9% du phdng mai nhat cla ching t6i. Tuy nhién ching toéi
khong cho rang day la mot két qua té ma nguoc lai con cho thdy mot so tin
hiéu tich cuc.

Gilr quan diém vé viéc ban lé ICT da dat day vao cudi quy 1
va dau quy 2

Nhu chung t6i da nhan dinh, day cua thi trrong bén |é ICT nhiéu kha nang
d& nam tai cudi quy 1 va dau quy 2. Sy xay ra cung lic cla nhiéu yéu té bat
lgi trong quy 1 nhu strc mua yéu, tén kho Iphone 14 pro max don & (mot
phan ly do cda cudc chién vé gid), thi truong cho vay tiéu dung ca nhan bi
that chat,... d3 khién két qua kinh doanh cdc mat hang ICT tr& nén thap di
mot céch tram trong, ngay ca khi tinh dén yéu td strc mua yéu. Tuy nhién
cho dén nay céc yéu t6 ké trén déu da diu bét.

Doanh thu ctia cong ty da cho thay tin hiéu hoi phuc véi mirc tang QoQ dan
qua céc quy (+2.8% trong quy 3). Téc dé giam YoY qua cac quy 1, 2, 3 ciing
dang co lai, lan lugt dat -25.7%, -14.2% va -5.4%, cho thay su h6i phuc ngay
cé khi loai trir y&u t6 mua vu (mua mua sam tyu truong). Loi nhuén sau
thué quy 3 cling ghi nhan murc tdng 122.9% so vadi quy trudc.

Thi truong dién mady, dién thoai nhin chung dé sut giam 25-30%. Vi chién
luge vé gia trong thoi gian qua, MWG da khéi phuc lai 85% doanh thu ldy
ké trong 3 quy vlra qua cong vdi thi phan da tang tlr 5%-25% & cdc nhom
hang, nhan hang khac nhau, theo I6i ban lIanh dao. Thai gian téi cong ty sé
ti€p tuc duy tri chién lugc vé gia ca canh tranh va sé c¢6 gang tim diém can
bang giira viéc bao vé thi phan va dam bao lgi nhuan.

Tuy nhién, khéng nén qua trong chd vao mét su hdi phuc ruc r& khi ban
I&nh dao cho biét trién vong quy 4 kha quan nhét sé |a tuong duong véi
cung ky cédc ndm va sirc mua van con yéu. Chang t6i tin rang day hinh chir
U 1a mét ky vong hop ly véi sur hdi phuc c6 thé phai dén 2H24 méi xuat hién.

Cong ty buéc vao giai doan tai cau tric

MWG sé tiép tuc cong tac toi wu hda hoat dong, giam thiéu chi phi, tap
trung vao trai nghiém khach hang. Céng ty sé can nhac dong mot sé clra
hang kém hiéu qua ca vé doanh thu va loi nhuan trong thang 11 va thang
12. Cong ty hy vong sé dich chuyén dugc luu lugng khach hang tir cac clira
hang nay sang cac clra hang hién hiru, dong nghia vdi viéc tang trudng
SSSG trén 1 ctra hang va t6i wu héa mirc EBITDA trén mét clra hang.
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An Khang cling d& c6 tang trudng lién tuc trong nhiéu thang sau khi nang
cap vé mét layout clra hang, san pham kinh doanh, quan ly ton kho, dao
tao dugc siva van héa diém 10 chdm séc sic khoe. Tinh dén 31/10/2023,
An Khang c6 540 ctra hang va doanh thu trung binh 1 ctra hang 40m2 la
420 triéu dong/ctra hang (+50% so v&i dau nam), céng ty ky vong cé thé
dat dén murc 500 triéu dong/clra hang vao cudi thang 11 nay. Cong ty van
dang cd gang tim ra cong thirc dé€ dat dugce diém hoa von va co 1.

Bach héa xanh ¢6 nhimg buéc chuyén minh

Doanh thu Bach héa xanh hién da du dé bu dap céc chi phi van hanh, chi
phi quan ly chung, chi phi Trung tdm phéan phoi (DC) nhung chua du cho
céc chi phi khau hao, cong ty sé c¢6 gang dat muc tiéu nay trong ndm sau.
MWG tu tin t&r cuGi ndm nay, tap doan sé khong can phai chi tién cho Bach
hoa xanh va chudi nay co thé tu trang trai dugc chi phi. Méc thoi gian nay
tuong d6i gan véi thai diém du kién cht thuong vu ban 20% ¢ phan trong
Bach hda xanh va sé c6 nhitng tac dong tuwong déi tich cuc véi mire dinh
gia cla thuong vu.

Cong ty sé tap trung nhiéu vao tang trudng doanh thu va gia tri 14i gop tuyét
doi, khéng con dat nang vé ty lé 1di gép nhu giai doan trudce. Viéc tap trung
téng trudng doanh sé ban ra, cong vdi viéc lam téang dong chady hang héa
qua céac DC, chuyén d&i cac DC dong lanh 16n thanh cac DC mini sé giup
cong ty nang cao ty suat lgi nhuan cia minh.

Muc tiéu cta Bach hda xanh hién tai van la thuc ddy murc tang trudng
doanh thu trén 1 ctra hang (SSSG), cong ty co6 thé co k& hoach md mdi
trong ndm sau va sé khéng md tran lan ma tap trung nhiéu vao kiém soat
hiéu qua clra hang- Doanh thu trén 1 m2 ctra hang méi phai bang 70-80%
cua ctra hang cii méi dat tiéu chi md maéi.

Cong ty sé tiép tuc chién lugc trong thai gian qua la d8y manh nganh hang
tuagi séng va dam bao luén dd hang FMCG. Céc san pham cua Bach hda
xanh duoc tuy bién dén tirng SKUs cling nhu tirng siéu thi tai mdi khu vuc
thong qua m&u ma, chinh séch gia riéng biét. Thém vao dé, cong ty cling
da cat giam so lugng SKUs khong can thiét va nhan thay chién luge van
dang rat hiéu qua va sé tiép tuc trong 2024.

Mo hinh clra hang Bach hda xanh tai cdc chung cu hién dang kha hiéu qua
va déu cé muic EBITDA cap do clra hang duong, déng gép vao murc loi
nhuan chung cta céng ty.

Giilr nguyén Dinh gia & Khuyén nghi:

Chung t6i gilr nguyén khuyén nghj hién tai cho MWG la MUA véi gia muc
tiéu la VND65,900 (tiém nang tang gia: 57.3%) P/E du phdng hién dang dat
khoang 173.9x, chu yéu do loi nhuan nhiéu kha nang dang cham ddy. Su
sut gidm gid cila MWG trong thdi gian vira qua chi yéu dén tir nhirng lo ngai
vé viéc ¢ phi€u nay sé bi loai khdi ré VN Diamond, déng nghia sé c6 60
triéu cd phiéu bi ban ra. Tuy nhién, yéu td co ban ciia MWG hién tai van dang
cho thay nhitng dau hiéu kha tich cuc, ching t6i cho rang su kién nay sé
tao céc diéu kién dé€ md nhirng vi thé mua dai han vai ti 1& lgi nhuén/rdi ro
hap dan.
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Chi s6 tai chinh 3023  3Q22 9M23 9M22 %YoY

Doanh thu thuan (ty VND) 30288 32,012 -54% 86,858 102,816 -15.5%

Loi nhuan gop (ty VND) 5678 7,392 -232% 16,334 22,853 -28.5%
EBIT 197 1,647 -88.0% 555 5610 -90.1%
LNST (ty VND) 39 907 -95.7% 78 3,483 -97.8%
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2018A 2019A 2020A 2021A 2022A 2023F
Doanh thu thuan 86,516 102,174 108,546 122,958 133,405 109,699
Gia vén hang ban (71,224) (82,686) (84,592) (95,326) (102,543) (87,144)
Lgi nhuan goép 15,292 19,488 23,954 27,632 30,862 22,555
Chi phi ban hang (9,660) (12,437) (15,334) (17.914) (22,337) (20,934)
Chi phi QLDN (1,762) (2,074) (3,404) (3,823) (1,881) (1,232)
Lgi nhuan tir HDKD 3,871 4,977 5216 5,895 6,644 389
Lgi nhuén tai chinh 342 631 794 1,288 1,313 1,262
Chi phi l&i vay (437) (570) (594) (715) (1,383) 1,171)
Lgi nhuén trudc thué 3,786 5,053 5410 6,472 6,056 491
Lgi nhuén sau thué 2,880 3,836 3,920 4,901 4,102 356
LNST cla c8 déng Cong ty ty me 2,879 3,834 3,918 4,899 4,100 356
Can dai ke toan 2018A 2019A 2020A 2021A 2022A 2023F
Tai San Ngan Han 23,372 35,012 37,317 51,955 44,578 43,238
Tién va twong duong tién 3,750 3,115 7,348 4142 5,061 6,704
Dau tu tai chinh ngan han 51 3,137 8,057 14,237 10,069 13,164
Phai thu ngan han 370 262 196 384 178 146
Hang t6n kho 17,446 25,745 19,422 29,167 25,696 19,984
Tai san ngan han khac 1,756 2,752 2,293 4,025 3,573 3,239
Tai San Dai Han 4,751 6,696 8,714 11,016 11,256 10,935
Phai thu dai han 314 375 439 482 503 423
Tai san co dinh 3,333 5,404 7,295 9,594 9,679 9,583

Bat dong san dau tu - - - - i, _

X&y dung co ban 257 87 133 80 124 233
Pau tu dai han 60 56 53 - 231 76
Tai san dai han khac 234 283 364 439 364 332
Lgi thé thuong mai 553 491 430 422 355 288
Téng cong tai san 28,123 41,708 46,031 62,971 55,834 54,173
No phai tra 19,139 29,565 30,549 42,593 31,902 30,616
Ng ngén han 17,929 28,442 29,423 42,593 26,000 26,682
Nog dai han 1,210 1,122 1,127 - 5,901 3,934
Vén chu sé hitu 8,983 12,144 15,482 20,378 23,933 23,557
V6n gop 4,435 4,435 4,532 7,131 14,639 14,772
Lgi ich ¢8 dong thiéu s& 6 8 9 12 15 15
Téng ngu6n von 28,123 41,708 46,031 62,971 55,834 54,173

SN
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TIES

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Pau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky

Tién & twong duong tién cudi ky

Chi s6 tai chinh

2018A
2,261

(2,344)

422
338
3,411
3,749

2019A
(1,286)

(5:873)
6,525
(634)
3,750
3,115

2020A
10,792

(8,574)
2,014
4,233
3,115
7,348

2021A
171

(11,255)
7,877
(3,206)
7,348
4,142
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2022A
7,976

1,549

(8,606)

919
4,142
5,061

2023F
7,615

(5,028)
(944)
1,643
5,061
6,704

Tang trudng

Doanh thu

Loi nhuén sau thué
Tong tai san

T8ng vén cha sd hiru
Kha nang sinh loi

Ty suét |di gop

Ty suat EBIT

Ty suat |i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S6 ngay tén kho

S6 ngay phaitra

Kha ning thanh toan

Ty suét thanh toan hién thai
Ty suét thanh toan nhanh
Cau tric tai chinh

T8ng ng/Tdng tai sén
T8ng ng/Von chi sa hitu
Vay ngan han/VCSH
Vay dai han/VCSH
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30.4%
30.5%
23.2%
52.0%

17.7%
4.5%
3.3%

10.2%

32.1%

2.0
90.0
41.7

1.3
0.3

0.7
2.1
0.6
0.1

18.1%
33.2%
48.3%
35.2%

19.1%
4.9%
3.8%
9.2%

31.6%

0.9
1141
52.5

1.2
0.3

0.7
24
1.1
0.1

Bloomberg: PHS <GO>

6.2%
2.2%
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22.1%
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0.7
84.8
40.1

1.3
0.6

0.7
2.0
1.0
0.1

13.3%
25.0%
36.8%
31.6%

22.5%
4.8%
4.0%
7.8%

24.1%

0.2
112.7
35.8

1.2
0.5

0.7
21
1.2

8.5%
-16.3%
-11.3%

17.4%

23.1%
5.0%
3.1%
7.3%

17.1%

0.1
91.5
38.1

1.7
0.7

0.6
1.3
0.4
0.2

-17.8%
-91.3%
-3.0%
-1.6%

20.6%
0.4%
0.3%
0.7%
1.5%

0.1
83.7
353

1.6
0.9

0.6
1.3
0.5
0.2



Pam bao phan tich

Bdo cdo duogc thuc hién bdi Nguyén Minh Tri, Chuyén vién phan tich — Cong ty C6 phan Ching khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudai phan tich, chién luge
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuia ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bdo rang ho khéong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia véi ti lé tr +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugc xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khong phai la ban chao hang hay su nai khdn mua cuda bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh co6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khoan Phi Hung (hodc chi nhénh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bdo céo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay dugc tao thanh tir cac danh gia ciia Cong ty Cé phan Ching khoan Phu Hung vao ngay nay va

c6 thé thay dai khong can béo trude.

© C6ng ty C6 phan Chirng khoan Phi Hung
Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

bién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuong Nguyén Thai Binh, Quéan 1, Tp.HCM
pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thi Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Nai

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phudng Déng Méc, Quén
Hai Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phii My Hung

Toa nha CR2-08,

107 Ton Dat Tién, Phuong Tan Phd, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



