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Thong tin cé phiéu

CP dang Iwu hanh (triéu) 475.2
Free-float (triéu) 308.9
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S& hiru nwéc ngoai 49.00%
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Khé can méc ké hoach doanh thu 2021

Cap nhat KQKD 7 thang dau ndm 2021: MWG ghi nhan doanh thu Ity ké 7
thang dau nam 2021 dat 71,986 ty déng (+12%YoY). Riéng thang 7/2021,
doanh thu thuan dat ~9,500 ty déng (+10%YoY), dong luc ting trwdng dén
ttr chudi BHX trong khi d6 doanh thu sut gidm manh & hai chuéi Thé Gidi Di
bong (TGDD) va bién May Xanh (BMX) do c6 khodng ~2,000 ctra hang
(chiém khoang 70% téng sb diém ban trén toan quéc) phai tam dong cira
trong ntra cudi thang 7. Bién 1ai gop duy tri & mirc ~23%. Loi nhuan sau thué
(LNST) dat 2,784 ty déng (+18%YoY). Nhw vay, Céng ty da hoan thanh 58%
ké hoach doanh thu va 59% ké hoach LNST.

Diém nhan dau tw:

Chuéi TGDP va PMX — tang trwéng am trong Q3/2021: Trong thang
7/2021, doanh thu clia hai chudi TGDD va BMX dat 5,220 ty ddng, gidam 33%
so v&i thang trudc va 24% so véi cung ky nam trudc do phan Ién clra hang
dang tam déng ho&c han ché hoat déng trong béi canh dich bénh Covid-19
bung phat tr& lai. MWG da nd lwc tdn dung moi co' hdi ban hang qua kénh
online, tap trung ddy manh doanh thu & nhirng noi it chiu anh hwéng bdi
dich bénh va chudi Pién May Xanh Supermini (BMS). Cu thé, doanh thu
kénh online tang trwdng 1&n t&i 61%YoY (dat ~1,000 ty déng); va chudi DMS
déng goép ~ 500 ty ddng doanh thu, chiém 13% tdng doang thu chudi DMX
trong thang 7. Cubi thang 7/2021, DPMX Supermini (PMS) c6 589 ctra hang,
trong do cé 23 clra hang m& mai. Uéc tinh KQKD cla hai chudi TGDP va
DMX trong 2 thang cudi Q3/2021 la thang thap diém, v&i doanh thu chi dat
~6,300 ty dong (-47%YoY) do Chinh Pha ban hanh quy dinh gidn cach xa hoi
siét ch&t & nhiéu dia phwong (nhat 1a TPHCM va Ha Nai).

Chuédi BHX — déng Iwc ting truréng chinh trong 2H2021: BHX ghi nhan ky
luc m&i v&i mirc doanh thu gan 4,240 ty déng trong thang 7, tdng 55% thang
trwdc va tang 133% so va&i cung ky nam trwéc. Doanh thu trung binh méi
ctra hang dat hon 2.1 ty ddng. Ngoai ra, BHX ciing ghi nhan ky luc vé sb
lwot phuc vu trén kénh BHX online, v&i hon 315 ngan don hang giao thanh
cobng, gap 1.5 1an so v&i trwdc dich. BHX tiép tuc 1a dong lwc tang trwéng
chinh trong 2H2021, wéc tinh tang trwedng ~75%YoY nho (1) Hwdng loi ti
nhu cau tich trir thuwec pham thiét yéu cla nguwdi dan tdng manh trong Q3 va
cho truyén thdng déng clra; (2) Thu hut khach hang so véi cac dbi tht nhe
nd lwc tim kiém ngudn cung véi gia ca hop ly; (3) Cam két tap trung moi
ngudn lwc cho viéc tang san lwong va dwa hang lén ké nhanh nhat dé phuc
vu ngudi tiéu dung, mac du s lwong ddi ngli nhan vién dwéi 50% so véi
diéu kién binh thwong.

Pinh gia & khuyén nghi: Ching t6i ha mirc dw phéng DTT tlr mic
130,836 ty dong xubng con 117,540 ty déng trong 2021 do dai dich Covid-19
bung phat manh va lan roéng trén c& nwéc vao cudi Q2 va kéo dai sang hét
Q3. LNST trong 2021 wéc tinh dat 5,183 ty déng (+32%YoY) véi gid dinh
BLG cai thién & mrc 23%. Bang phwong phap dinh gia DCF va P/E, ching
t6i ha mare gia hop ly cho cd phiéu MWG tir 168,000 ddng/cd phiéu xubng
con 165,500 ddng/ cb phiéu (+0.6% so v&i gia hién tai). Tl d6, khuyén nghi
GIU ¢b phiéu nay.

Rui ro: (1) Mang dién thoai di ddng dang bdo hoa; (2) Covid-19 anh huwéng
tiéu cwc dén nganh hang dién t&, dién may ; (3) BHX dang chiu sirc ép tir
nhiéu dbi tha canh tranh trong nganh FMCG nhw Vinmart, Co food.

Chi s6 tai chinh 2016A 2017A 2018A 2019A 2020A 2021F
Doanh thu thuan (ty VND) 44,613 66,340 86,516 102,174 108,546 117,540
LNST (ty VND) 1,578 2,207 2,880 3,836 3,920

EPS (VND) 10,246 7,162 6,689 8,657 8,654 10,901
Tang truong EPS (%) 47% -30% 7% 29% 0%

Gié tri s6 sach (VND) 24,949 19.187 20.872 27.416 34.197 42455
P/E 15.23 18.29 13.01 13.17 13.74

P/B 6.25 6.83 4.17 4.16 3.48

5,183

26%

15.19
3.90
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C6 tire tién mat (%)

Dw bao KQKD 2021

(ty déng)
Doanh thu

Chubi TGDD
va DMX

Chudi BHX

Loi nhuan
gop

Chubi TGDP
va bMX

Chudi BHX

Chi phi hoat
dong

EBIT

Loi nhuan
trwéc thué
Loi nhuan
sau thué

2H2021F
55,053

32,868

22,185

13,125

7,399
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(9,292)
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9,282

(20,805)

6,490
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Nhan dinh

2 chudi TGDD va BPMX chiu anh hwéng nang né
khi dai dich Covid-19 bung phat manh trong Q3
khién (1) Tién d& m& mdi clra hang cham lai.
Trong nam 2021, ky vong m& md&i 80% sb lwong
clra hang véi ké hoach dé ra; (2) Strc mua nguoi
dan sut giam; (3) Doanh thu online cling giam do
chi thi gidn cach xa hoi siét chat chi dwoc van
chuyén hang hoa thiét yéu.

Chubi BHX la déng lwc tdng trwédng chinh cla
MWG trong mua dich nh¢ (1) Hwédng lgi t& nhu
cau tich trir thwe pham thiét yéu cla nguwdi dan
tang manh trong Q3; (2) Thu hat khach hang so
v&i cac dbi tha véi gia ca hop ly; (3) Cam két tap
gia tang san lwong hang ban va dwa hang Ién ké
nhanh nhat dé& phuc vu ngudi tiéu dung,

M6 hinh kinh doanh mé&i BHX “5 ty” v&i khong
gian rong rai, dwoc nhiéu khach hang hwéng dén
trong mua dich.

D4y manh cac san pham cé ty suat loi nhuan gop
cao nhu thiét bi gia dung, phu kién, déng ho tai 2
chudi TGDD va BMX.

Bién lai gdp cé gidm nhe so v&i cung ky do MWG
da tung ra nhiéu chuong trinh ban hang gia tét
cho khach hang trong thoi diém dich bénh.

Cai thién bién Iai gop chudi BHX nho (1) kha
nang thwong lwgng mua hang tr cac nha cung
cép va (2) day nhanh viéc phat trién cac mat hang
c6 thuwong hiéu riéng 1én 1,000 sadn pham trong
nam 2021.

Cong ty dwa ra nhitng bién phap kiém soat chi
phi & “bao vé&” loi nhuan va dong tién kinh doanh
gdbm (1) Pam phan gidm gia thué mat bang; (2)
Trién khai chinh sach diéu chinh thu nhap cla
nhan vién theo nguyén téc “thu nhap cang cao thi
diéu chinh gidm cang nhiéu”; (3) Diéu chuyén
nhan s gitra cac chubi dé tdi wu nang suét lao
dong va phuc vu khach hang hiéu qua nhét.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ]
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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Chi tiét dinh gia va khuyén nghi:

Chung t6i ha mirc dw phéng DTT tir mirc 130,836 ty ddng xudng con 117,540 ty déng trong 2021 do dai dich Covid-
19 bung phat manh va lan rong trén ca nuéc vao cudi Q2 va kéo dai sang hét Q3, anh hwdng naéng né t&i chudi
TGDD va BDMX. LNST trong 2021 wéc tinh dat 5,446 ty déng (+39%YoY) véi gid dinh BLG cai thién & mic 23%.
Bang phwong phap dinh gia DCF va P/E, ching t6i ha mic gia hop Iy cho cb phiéu MWG tir 168,000 ddng/cd phiéu
xudng con 165,500 ddng/ ¢ phiéu (+0.6% so v&i gia hién tai). Tl d6, khuyén nghi GIT cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong 2H2021F
Loi nhuan sau thué 2,631 6,224 7,936 8,650 9,420
Lai vay sau thué 283 601 674 740 799
CAPEX (1,777) (6,761) (8,026) (7,497) (6,118)
Khau hao 1,226 3,897 4,904 5,948 6,122
wcC 2,374 (1,433) (2,129) (842) (1,978)
FCFF 4,738 2,529 3,358 7,000 8,244
DCF (WACC 10%) 4,554 2,247 2,757 5,312 5,782
Gia tri cubi cung (2.5% @) 69,959
No rong (16,477)
Gia tri von co6 phan 74,135
SLCP 475,271,464

Phwong phap P/E

DCF P/IE Gia muc tiéu
EPS forward 10,901

P/E nganh 16.07 ?,';D%U: tieu 155,985 175,180 165,500
o) VNBICP
: “ Ty trong 50% 50%

Rui ro:
(1) Mang dién thoai di ddng dang bao hoa;
(2) Covid-19 anh hwéng tiéu cwc dén ngay hang dién tir, dién may;

(3) BHX dang chiu strc ép tir nhiéu dbi thi canh tranh trong nganh FMCG nhw Vinmart, Co food.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 3
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. 9
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So lwgrc cong ty

Kh&i dau la Cong ty TNHH Thé Giéi Di Bong dwoc thanh 1ap vao thang
3/2004 v&i ba cira hang nhd & TP. HCM. Nam 2007 Céng ty tiép nhan
vbn dau tw tv Quy Mekong Capital va chuyén sang hinh thic cb phan.

Linh vwe kinh doanh chinh cla céng ty la kinh doanh san pham di déong, .
phu kién, sadn phdm hoa mang (SIM) qua chudi clra hang .
Thegioididong.com va kinh doanh san pham dién may qua chuédi siéu thj .

Dienmayxanh.com. Bén canh d6 MWG vira bt dau thir nghiém kinh
doanh ban & thwc phdm qua chudi siéu thi Bach Héa Xanh tir cudi nam
2016. Tinh dén giai doan hién tai, cong ty d@ mé thanh cong 4,157 clra
hang. T cudi nam 2018, céng ty bat ddu chu trong mé rong déi voi
chudi Dién May Xanh va Bach Héa Xanh khi chudi Thé Giéi Di Bong cé
sy chirng lai trong tbc dd tang trwdng trong thoi gian gan day.

Muc tiéu MWG trong 3-4 nam t&i ciia MWG 1a tré thanh tap doan ban & da nganh hang hung manh nhét, cé vij thé
sb 1 trong Iinh vwc thwong mai dién tl, mé rong kinh doanh & Lao, Campuchia va Myanmar véi doanh thu 10 ty
UsSD.
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Nguén: MWG, PHFM téng hop

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trana 4
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Bao cao tai chinh (ty VND)

Két qua kinh doanh
Doanh thu thuan

Gia vdn hang ban

Lei nhuan gbp

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBDKD

Loi nhuan tai chinh

Chi phi Iai vay

Loi nhuan trwdce thué

Loi nhuan sau thué

LNST ctia ¢b déng Coéng ty ty me

Can déi ké toan

Tai San Ngan Han

Tién va twong dwong tién
Dau tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c6 dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khac

Loi thé thwong mai

Téng cong tai san

No phai tra

No' ngén han

No dai han

Vén cha sé& hivu

Vén goép

Loi ich ¢ dong thiéu sb

Téng nguén vén

2017A
66,340

(55,198)

11,142

(7,017)
(1,345)

2,779
16
(233)
2,809
2,207
2,206
2017A
18,863
3,411
2,766
12,050
636
3,960
242
3,464

2018A
86,516
(71,224)
15,292
(9,660)
(1,762)
3,871
(94)
(436)
3,786
2,880
2,879
2018A
23,372
3,750
51
1,543
17,446
583
4,751
314
3,333
257

60

234
553
28,123
19,139
17,929
1,210
8,983
4,435

28,123

2019A
102,174
(82,686)
19,488
(12,437)
(2,074)
4,977
61
(568)
5,053
3,836
3,834
2019A
35,012
3,115
3,137
1,815
25,745
1,199
6,696
375
5,404
87

56

283

491
41,708
29,565
28,442
1,122
12,143
4,435

41,708

2020A
108,546
(84,592)
23,954
(15,334)
(3,404)
5,216
200
(591)
5,410
3,920
3,918
2020A
37,426
7,348
8,057
1,703
19,422
895
8,714
439
7,295
133

53

364
430
46,139
30,658
29,531
1,127
15,482
4,532

46,139

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung.

Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh.

2021E

117,540
(90,246)

27,294

(17,043)
(3,761)

6,490
470
(702)
6,957
5,183
5,181
2021E
42,509
7,052
11,754
1,866
20,943
894
10,314
441
8,872
258

41

395
307
52,823
32,645
31,518
1,127
20,178
4,754

52,823
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Lwu chuyén tién té

Lwu chuyén tién thuan tiv HD Kinh doanh 2,664 2,261 (1,286) 10,793 8,008
Lwu chuyén tién thuan t HD Dau tw (2,120) (2,344) (5,873) (8,574) (4,118)
Lwu chuyén tién thuan tir HD Tai chinh 1,871 422 6,525 2,014 (4,186)
Lwu chuyén tién thuan trong ky 2,414 338 (634) 4,233 (296)
Tién & twong dwong tién dau ky 997 3,411 3,750 3,115 7,348
Tién & twong dwong tién cudi ky 3,411 3,749 3,115 7,348 7,052

Chi s6 tai chinh

Tang trwéng

Doanh thu 48.7% 30.4% 18.1% 6.2% 8.3%
Loi nhuan sau thué 39.8% 30.5% 33.2% 2.2% 32.2%
Téng tai san 53.6% 23.2% 48.3% 10.6% 14.5%
Tbng vén chii s& hiru 53.8% 52.0% 35.2% 27.5% 30.3%
Kha nang sinh 1&i
Ty suét 1ai gop 16.8% 17.7% 19.1% 22.1% 23.2%
Ty suét EBIT 4.2% 4.5% 4.9% 4.8% 5.5%
Ty suét i rong 3.3% 3.3% 3.8% 3.6% 4.4%
ROA 9.7% 10.2% 9.2% 8.5% 9.8%
ROE 37.3% 32.1% 31.6% 25.3% 25.7%
Hiéu qua hoat déng
S6 ngay phai thu 8 2 1 1 1
Sé ngay tdn kho 80 90 114 85 86
Sé ngay phai tra 48.1 417 47.7 47.6 35.9
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.2 1.3 1.2 1.3 1.3
Ty suét thanh toan nhanh 0.4 0.3 0.3 0.6 0.7
CAu tric tai chinh
Tbng no/Tdng tai san 0.7 0.7 0.7 0.7 0.6
Tbng no/Vén chi sé hivu 2.9 2.1 2.4 2.0 1.6
Vay ngan han/VCSH 0.9 0.6 1.1 1.0 0.9
Vay dai han/VCSH 0.2 0.1 0.1 0.1 0.1
Nguén: PHFM

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 6
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. 9



Pam bao phan tich

Béo cdo dwoc thue hién bdi Tén N& Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quéan Iy Quy Phi Hwng. M&i nhan vién phu
trach v& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuén bi va néi dung cla tat cd cac phan cé trong ban béo cao
nghién cu nay dam bao rang, tat ca cac y kién cta nhitng ngwdi phan tich, chién lwgc hay nghién ctu déu phan anh trung thwc va
chinh x&c y kién ca nhan clia ho vé nhirng van dé trong ban bao c&o. Méi nhan vién phan tich, chién lwoc hay nghién ctru dam bao rang
ho khéng duoc hudng bét c&v khodn chi trd nao trong qué khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thij tredng ndi dia trén 10%

Gilr = béng thi trwdng noi dia vai ti 18 tr +10%~ -10%

Ban = th4p hon thi treéng noi dia duéi 10%.

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Co6ng ty C4 phan Quan ly Quy Phu Hwng/Céng ty C6 phan Chirng khoan Pha Huwng khéng chiu trach nhiém vé sw hoan chinh hay tinh
chinh xac clia bao cdo. Day khéng phai la ban chao hang hay sw nai khdn mua cla bat ct ¢ phiéu nao. Chirng khoan Phi Hwng/Quan
Iy Quy Phu Hwng va céc chi nhanh va van phong va nhan vién clia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu duoc
nh&c téi & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hung (ho&c chi nhanh) déi khi cé thé co dau tw hodc cac dich vu khac hay thu
hat ddu tw hodc cac hoat ddng kinh doanh khac cho bét ky cong ty nao dwoc nhc dén trong bao cao nay. TAt ca cac y kién va dw doan
c6 trong bao cdo nay dwoc tao thanh tlr cac danh gia cia Coéng ty C6 phan Quan ly Quj Phi Hwng vao ngay nay va cé thé thay déi
khéng can bao truéc.

© Céng ty C6 phan Chirng khoan Phi Hwng (PHS). ‘
Tang 21, Phi My Hwng Tower, 08 Hoang Van Thai, phwdng Tan Phd, quan 7, TP. H6 Chi Minh

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 5, Tdéa nha UDIC Complex, Trung Hoa
Phud, Quéan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Noi.
bién thoai: (+84-28) 5 413 5478 bién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Pao,
Cong Hoa, Phuéng 13, Quan Tan Binh, S6 127 Lo Puc, Phuong Béng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quéan Hai Ba Trung Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

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

Phwong Nguyén Thai Binh, Quan 1, TP HCM
bién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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