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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 176.600
Thép nhét 52 tudn (VND) 110.200
GTGDBQ 3 thang (tr VND) 182.936
Thi gia vén (ty VND) 99.013
Free float (%) 65
P/E trwot (X) 22,7
P/B hién tai (x) 53
Co céu s& hiru

Dragon capital va lién quan 12,1%
Cong ty TNHH MTV Tw van Déu tw

Thé gi¢i Ban lé 11,4%
Amersham Industries Limited 10,0%
Khac 66,5%
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Chuyén vién phéan tich:
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Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,73%

Nganh

Ban lé

= Trong T10/21, doanh thu (DT) va Igi nhuan rong (LNR) cta MWG dat
12.186 ty déng (+39% svck) va 568 ty déng (+86% svck).

= Liyké 10T21, DT va LN rong ctia MWG dat mirc 99.006 ty déng (+10%
svck) va 3.906 ty déng (+19% svck), hoan thanh 79% du phéng.

= Nang danh gia 1én KHA QUAN véi gia muc tiéu 180.500 ddng.
Doanh thu cia DMX&TGDD tang trir&ng manh mé sau gian cach xa hoi

Trong T10/21, DT ctia MWG dat 12.186 ty déng (+39% svck) va LN rong dat
568 ty déng (+86% svck) nhd vao (1) toan bd clra hang TGDD (Chuéi dién thoai
di dong) & DMX (Chuébi dién tlr gia dung) hoat déng tré lai sau gidn cach xa hoi;
(2) hiéu rng nhu cau bj dén nén cao; va (3) doanh thu dién thoai théng minh
tang trwdng manh nhd sw ra mat ctia iPhone thé hé 13 cung véi sw ra ddi cla
chudi ctra hang Topzone. Trong 10T21, DT ctia MWG dat 99.006 ty déng (+10%
svck) va LN rong dat 3.906 ty dong (+19% svck), hoan thanh 79% dy phéng.

Trong Q3/21, 1an dau tién chudi Bach Héa Xanh lai trwéc thué

Vi DT trung binh hang thang dat 1,59 ty ddng/ ctra hang, BHX 1an dau tién co
loi nhuan rong dwong trong Q3/21, cho thay kha ndng dap trng nhu cau cao véi
hé théng hau cAn manh mé va khang dinh tiém nang tang truéng ctia BHX. Tuy
nhién, v&i viéc ngudi dan tlr cac trung tam kinh té - cong nghiép phia Nam vé
qué va mé clra nén kinh té tré lai, BHX sé& gap khoé khan trong 3-6 thang tdi
trwée khi tré lai giai doan tang trudng. Do d6, ching téi da diéu chinh gidam dw
bao doanh thu ctia méi clra hang BHX hang thang cho nam 2022/23 xudng
12,7%I8,5% so v&i bao céo trwdc, dat 1,44 ty ddng/1,73 ty ddng mébi clra hang.

DT cac san pham Apple sé la déng lwc ting trwéng cho chudi TGDD

Vao T9/21, MWG da ra mat chudi clra hang Gy quyén cla Apple v&i tén goi
Topzone. V&i 1) thi phan ban cac sédn pham Apple cia MWG chi chiém khoang
23% tao diéu kién cho MWG c6 thé mé rong, 2) quy dinh mai siét chat sdn phadm
xach tay, va 3) Chinh sach bao hanh méi ctia Apple chi ap dung cho cac san
pham chinh hang tai Viét Nam s& gitip DT cac san pham Apple cia MWG tr&
thanh déng lwc tdng trwdng cho chudi TGDD trong ndm 2022/23. Do d6, ching
t6i da tang DT chudi TGDD thém 13,3%/21,8% so v&i dy béo trwde.

Thay d6i dw phéng nam 2022-23

Chung téi thay ddi DT ctia MWG trong ndm 2022/23 lan lwot -2,1%/+0,2% so
v&i du bao trwéc dé phan anh nhirng thay déi da dwoc dé cap & trén nhung
tang lgi nhuan tai chinh rong 1én 24,2%/126,6% so v&i dy bao trwdc nhd thoi
ky lai suat thap kéo dai. Do d6, ching t6i nang dw bao LNR ndm 2022/23 thém
0,4%124,3% 1&n mirc 6.598 ty ddng (+40,3% svck)/8.329 ty ddng (+26,2% svck).

Nang danh gia Ién KHA QUAN vé&i gia muc tiéu 180.500 dong

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 108.546 123.071 149.513 177.459
Tang trwdng DT thuan 6,2% 13,4% 21,5% 18,7%
Bién lgi nhuan gép 22,1% 22,8% 22,9% 22,7%
Bién EBITDA 7,6% 6,7% 7,4% 7,6%
LN rong (ty) 3.918 4.702 6.598 8.329
Tang trwdng LN rong 2,2% 20,0% 40,3% 26,2%
Tang trwdng LN cbt I5i

EPS co ban 5.494 6.594 8.894 10.942
EPS diéu chinh 5.494 6.594 8.894 10.942
BVPS 21.698 28.273 35.460 44.251
ROAE 28,4% 26,4% 28,4% 27,8%

Ngudn: VND RESEARCH
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Chung t6éi wa thich MWG vi:

e Déi véi mang kinh doanh dién thoai di ddng va dién t& tiéu dung (DTTD),
sau khi bi anh huwéng néng né béi Covid-19, doanh thu ctia mang nay
da tang trwdng manh mé trong T10/21, cling ¢b vi thé ciia MWG trén thi
trwong ban 18 véi thi phan thdng tri (hon 45% dbi véi DTTD va 55% cho
dién thoai di dong) v&i hé théng kinh doanh hoat déng hiéu qué. Chubi
DTTD clia MWG sé tiép tuc phat trién trong twong lai nhé ting trwéng
thi phan cac san pham Apple ciing nhw chudi clra hang DMX supermini
(DMS) tiép tuc giip MWG mé rong thi phan.

e Dbi véi mang bach hoa, BHX dat loi nhuan rong lan dau tién vao Q3/21
vlra qua, cho thdy kha ndng dap rng nhu ciu cao vé&i hé théng hau can
manh mé va khang dinh tiém nang ting trwdng ctia BHX. Bat chap
nhirng kho khan sau Covid-19 trong vong 3-6 thang t&i, ching tdi tin
rang doanh thu chudi BHX sé& sém phuc hoi va sém tréd lai mirc c6 I4i.

e Ngoai ra, MWG lién tuc trién khai cac chudi clra hang méi bao gdm
BluelJi, BlueKids, BlueSport, BlueFashion. Céac chudi clra hang mai nay
c6 thé sé 1a nhirng ddng lwc ting trwdng maéi cia MWG trong twong lai,
twong tw nhw chudi BHX va chudi DMS truwéde day.

Chung t6i nang gia muc tiéu lén 180.500 ddng bing phwong phap téng hop
thanh phan ctia hai mang kinh doanh cét 16i ctia MWG: dién ti tiéu dung (chubi
TGDD va DMX) & mirc 89.000 ddng/cd phiéu va bach héa (chudi BHX) & murc
91.500 déng (WACC: 11,6%).

«  Chung t6i nang dinh gia chubi TGDD & DMX thém 65,4% Ién 89.000
ddng/cd phiéu nhe 1) chuyén dinh gia sang ndm 2022, 2) doanh thu bé
sung tlr cac san pham cla Apple trong 2022/23 va giai doan sau do va
3) tang bién loi nhuan gdp cla chudi nay so v&i bao cdo trwde tr mire
18% - 20,5% lén mirc 20% - 21,5% trong giai doan 2022-31 do TGDD
& DMX dang gia tang kha nang dam phan va tang ty trong ban cac san
ph&m thwong hiéu riéng.

« Chung t6i nang dinh gia chudi BHX thém 45,2% lén mic 91.500
ddng/cd phiéu nh& 1) chuyén dinh gia sang ndm 2022, 2) ting bién loi
nhuan gdp cla chudi BHX so véi bao céo trwdc do tir mire 25% - 26%
Ién mirc 26 % cho giai doan 2022-31 do Bach Héa Xanh tang cuwdng
ban cac san pham twoi sbng va tang ty trong sé&n phdm thuong hiéu
riéng dé bu dap mrc gidm doanh thu BHX trong nadm 2022/23 la
12,6%/8,6% va 3) gidm WACC xudng cap dd cong ty, & mirc 11,6% so
v&i 14% trong bao cdo trwéc do Bach Héa Xanh thé hién hiéu qua kinh
doanh manh mé va c6 1i 1an dau tién vao Q3/21, gitp gidm lo ngai vé
kha nang sinh 101 va mé réng so véi bao cao truéde.
Rui ro giam gia: mot dot gidn cach xa hdi trén dién rong khién MWG phai déng
clra cac clra hang DMX va TGDD, hién déng gop 80% vao téng doanh thu ctia
MWG, viéc mé ctra hang BHX & DMX cham hon du kién va doanh thu dy kién
trén méi clra hang cua tirng chudi thap hon dy phéng.

Tiém néng ting gia: tc dd m& rong chudi nhanh hon dy kién, DT trén mbi clra
hang cao ho’nNdu kien hoac bién Igi nhuan gdp cao hon dy kién va thanh céng
trong cac chudi méi nhw Bluedi, BlueFashion, BlueKids hoac BlueSports.

Hinh 1: Gia muc tiéu

Phwong phap Gia tri mbi cb phiéu (déng)
TGDD & DMX DCF 89.000
BHX DCF 91.500
Gia muc tiéu 180.500

Ngudn: VND RESEARCH
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Hinh 2: Binh gia DCF chudi TGDD&DMX Hinh 3: Binh gia DCF chudi BHX
Gia tri hién tai cua dong tién tw do 42.127 Gia tri hién tai cha dong tién tw do 34.431
Gia tri hién tai ndm cudi mo hinh (2% tang trwéng) 23.207 Gia trj hién tai nam cudi mé hinh (2% tang tredng) 37.425
Gia tri doanh nghiép 65.334 Gia tri doanh nghiép 71.856
Téng no 8.180 Tdng no 8.180
Tién va twong dwong tién 6.324 Tién va twong dwong tién 1.581
Gia trj von 63.470 Gia tri vn 65.257
SL cb phiéu 713.065.495 SL ¢ phiéu 713.065.495
Gia / mi cb phiéu (ddng/cp) 89.000 Gia/ mbi cb phiéu (ddng/cp) 91.500
Ngubn: VND RESEARCH Ngudn: VND RESEARCH

Hinh 4: Gia dinh WACC

Chi phi str dung vén

Beta 0,9
Phan bu i ro th trwéng 11,0%
Lai suét phi rdi ro 3,0%
Chi phi s dung von 13,3%
Chi phi str dung ng vay 8,00%
WACC 11,6%

Nguén: VND RESEARCH

Hinh 5: So sanh nganh

doéng Gia muc Tang
Ccong ty Ma Khuyér} clra (I;)v ?ixéu (I:)v ,V“’“L trwéng P/BV (x) ROE (%) ROA (%)
Bloomberg nghi tien tien ban hoa (tr EPS 3
ban dia) US$) TTM 2022 2023 nam (%) TTM 2022 2023 TTM 2022 2023 TTM 2022 2023
CTCP DT Thé giéi di dong MWG VN KQ 138.900 180.500 4.360 22,7 156 12,7 18,0% 53 3,9 3,1 252% 28,4% 27,8% 9,4% 11,3% 11,9%
Nganh dién may
Erajaya Swasembada Tbk PT ~ ERAA IJ na  610,0 na 678 94 93 79 588% 1,7 1,5 13189% 17,4% 181% 9,9% 9,1% 9,6%
CTCP bén & ky thuat sé FPT FRT VN na 61.500 na 214 42,5 309 22,8 -364% 37 38 34 90% 12,9% 16,2% 1,7% na na
Challenger Technologies Ltd CHLG SP na 0,56 na 165 8,4 na na 14,7% 1,6 na na 19,6% na na 13,7% na na
Sunfar Computer Co Ltd 6154 TT na 18,05 na 52 11,6 na na -13,1% 1,1 na na 10,0% na na 5,9% na na
Tsann Kuen Enterprise Co Ltd 2430 TT na 40,55 na 244 12,0 na na 7,4% 1,3 na na 11,5% na na 3,8% na na
Trung binh nganh dién may 16,8 20,1 15,3 63% 19 26 2,4 138% 152% 17,2% 7,0% 9,1% 9,6%
Trung vi nganhdién may 11,6 20,1 153 7,4% 1,6 2,6 24 11,5% 15,2% 17,2% 5,9% 9,1% 9,6%
Nganh bach héa
Taiwan FamilyMart Co Ltd/Tai' 5903 TT na 2525 na 2035 385 346 243 148% 96 90 75244% 20,9% 31,8% 24% 30% 43%
Sumber Alfaria Trijaya Tok PT ~ AMRT IJ na 1.195 na 3.458 32,3 299 244 61,0% 6,1 58 51 20,5% 20,1% 21,4% 5,9% 6,0% 6,8%
Trung binh nganh bach héa 354 323 243 37,9% 7,8 7,4 6,3 22,5% 20,5% 26,6% 4,1% 4,5% 5,5%

D liéu tai ngay 1/12/2021
Ngudn: VND RESEARCH, Bloomberg
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10T21: LNR giam trong Q3/21 nhwng tang triw&ng manh mé trong T10/21
LNR Q3/21 giam do gian cach xa hoi

Trong Q3/21, DT ctia MWG gidm 5,4% svck xudng 24.333 ty ddng do gién cach
xa hoi da khién khoang 60% -70% ctra hang TGDD & DMX ngirng hoat déng,
dan dén doanh thu chudi TGDD va DMX giam 1an lwot la 34,3% svck va 33,9%
svek. Nguoc lai, doanh thu chubi BHX ting 62,2% svck nhér doanh thu trén mai
clra hang tang 36,1% va tdng sb clra hang tdng 19,2% svck. Doanh thu trén méi
ctra hang clia BHX t&ng dot bién dén tir 1) gidn cach xa hoi thuc day nhu cau
tich tri» cac mét hang thiét yéu va 2) cac chudi ban I1& hién dai nhw BHX duoc
duy tri hoat dong trong suét giai doan nay.

Bién LN gop trong Q3/21 dat 25,02%, tang 2,66 diém % svck, do 1) thay déi vé
co cAu san phdm véi déng gép cao hon tir chudi BHX (37,8% tdng doanh thu,
so v&i 22,1% trong Q3/20), c6 bién LN gdp cao hon chudi TGDD&DMX, va 2)
ty trong hang twoi séng trong doanh thu ctia BHX chiém 51% (so v&i khoang
43-47% trong 6T21), gilp bién LN gdp ctia BHX & mirc cao hon trong 3Q21.

Tuy nhién, sb lwong clra hang BHX ctia MWG tang 19,2% svck va 601 clra
hang DMS vao cubi Q3/21, ciing nhw cac chwong trinh khuyén mai nham day
manh doanh thu chudi TGDD&DMX da khién ty I& chi phi ban hang/doanh thu
tang 2,95 diém % lén 17,5%. Nhw vay, LN rong trong Q3/21 gidm 17,4% svck
xudng con 785 ty dong.

Hinh 6: KQKD 9T21 (Porn vi: ty ddng)

Dw phong % so véi dw

Q3/20 Q3/21 %svck 9T20 9T21 %svck 2021 cua  phéng cua Ghi chi
VND VND
S6 lwong ctra hang (cudi ky)
TGDD 962 950 -1,25% 962 950 -1,25% 927 102,5%
DMX 1124 1180 4,98% 1124 1180 4,98% 1.170 100,9%
BHX 1623 1934 19,16% 1623 1934 19,16% 2.038 94,9%

Duw@i ky vong cla ching toi do gién cach xa

0, 0, 0 £
DMS 52 601 1055,77% 52 601 1055,77% 902 66,6% hoi trong Q3/21 1am cham téc d6 m& DMS

Doanh thu méi ctra hang (thang)

TGDD 2,60 1,71 -34,27% 2,54 2,40 -5,54% 2,38 100,6%
DMX 372 2,46 -33,89% 437 3,67 -16,04% 4,19 87,6%
BHX 1,16 1,59 36,13% 1,04 1,30 25,20% 1,45 89,4%
DMS - 0,78 - 0,81 0,69 118,5%
Doanh thu 25714  24.333 -5,37% 81.352 86.820 6,72% 128.267 67,69% Thap hon dw phéng
TGDD 7.499  4.868 -35,09% 21.965 20.490 -6,72%  26.512 77,28%
DMX 12,541  8.704 -30,59% 44.255 39.010 11,85%  58.842 66,30%

Duwéi ky vong ctia ching t6i cha yéu la do
doanh thu hang thang trén méi clra hang
BHX khoéng duy tri cao nhw ky vong trong
T9/21 do 1) néi 16ng gian cach xa hoi khién
cac cho truyén thdng va clra hang budn ban
m& clra tré lai va 2) lan séng cong nhan
quay tré lai qué hwong lam giam nhu cau &

BHX 5.672 9.201 62,22% 15.131 22.573 49,19% 35.485 63,61%

mién nam.
DMS 1.400 4.400 7.428 59,24% Thép hon dw phéng
Gia vbn hang ban 19.964 18.245 -8,61% 63.672 66.563 4,54%  99.549 66,86%
Loi nhuan gop 5.750 6.089 5,90% 17.680 20.257 14,58% 28.718 70,54% Thép hon dy phéng
Bién LNG 22,36% 25,02% 2,66 diém % 21,73% 23,33% 1,60 diém % 22,39% -0,94 diém %
Loi nhuan tai chinh rong 125 124 -0,52% 104 393 279,99% 542 72,56% Phu hop wi dw phéng
Chi phi ban hang 3.753  4.270 13,77% 11.075 13.061 17,94%  18.003 72,55%
Chi phi QLDN 840 975 16,05% 2.621 3.164 20,72% 4.746 66,66%
Chi phi BH&QLDN 4594  5.246 14,19% 13.695 16.225 18,47%  22.749 71,32% Phu hop Wi dy phéng
Chi phi ban hang / DT 14,6%  17,5% 2,95diém % = 13,6% 15,0% 1,43 didm % 14,0% -1,04 diém %
Chi phi QLDN / DT 33%  4,0% 0,74 diém % 3,2%  3,6% 0,42 diém % 3,7% 0,06 diém %
Chi phi BH&QLDN / DT 17,9%  21,6% 3,69 didm %  16,8% 18,7% 1,85 diém % 17,7% -0,99 diém %
Loi nhuan hoat dong 1.279 966 24,50%  4.084 4.418 8,17% 6.511 67,85%
Loi nhuan trwéc thué 1.278 968 24,26%  4.076  4.422 8,48% 6.511 67,91%
Loi nhuan rong 950,54 785 -17,37% 2.976  3.336 12,11% 4.937 67,58% Thap hon dw phéng

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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T10/21: DT chudi DMX & TGDD ting trwéng manh mé sau gian cach xa hoi

Trong T10/21, tAt ca cac clra hang TGDD&DMX da tré lai hoat déng sau 3 thang
bi anh hwdng bdi gidn cach x& hoi, DT cia MWG dat 12.186 ty dong (+39%
svck) va LN rong dat 568 ty dong (+86% svck).

+ Doanh thu ciia TGDD&DMX dat 10.200 ty déng (+52% svck) nhé vao
1) nhu cAu dén nén sau gian cach xa hoi trong Q3/21 va 2) thé hé Iphone
13 mé&i két hop v&i sy ra mat clia chudi clra hang Topzone da thic day
doanh thu ban hang ngay khi mé& clra.

+  Doanh thu clia BHX dat 2.027 ty ddng, twong dwong 1,04 ty ddng doanh
thu méi ctra hang trong T10/21, thap hon nhiéu so v&i giai doan T7-
T8/21 do 1) ngwdi dan khu ve phia Nam di chuyén vé qué, d&c biét 1a
ngwdi dan & cac trung tam kinh té - cong nghiép nhw nhw TP HCM,
Poéng Nai, Binh Dwong, dan dén nhu cdu ddi véi cac san phdm cla
BHX tai khu vwc nay gidm va 2) cac cho truyén théng va ctra hang ban
|é ca nhan da mé clra sau giai doan gian cach xa hdi gia tang mirc canh
tranh v&i BHX.

Trong 10721, MWG céng b6 doanh thu 99.006 ty dong va lgi nhuan rong dat
3.906 ty dong, hoan thanh 79% va thap hon dw bao ctia chung toi.

Hinh 7: Doanh thu va LN rong hang thang cia MWG giai doan 2020-21
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Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Trién vong 2022-23: Tré& lai quy dao ting trwéng
Lan dau tién Bach Héa Xanh cé lgii nhuan rong

Theo Kantar Worldpanel, Vao gitra T10/21, thi phan cla kénh siéu thi nhé da
gidm xubng 10% tr mirc dinh - trén 14% - vao T7/21, van duy tri & mdc thi
phan cao hon so v&i mic trwde dot Covid-19 lan tht 4 (tr T5/21 trd vé trwdrc)
khoang 5 diém % mac du gian cach x& hoi da néi 16ng ké tir gitra T9/21. Con sb
nay da clng cb xu huwéng chuyén dich tiéu dung sang kénh thwong mai hién dai
nhw kénh siéu thi nhd, d&c biét tac ddng tich cuwe téi chudi Bach Hoa Xanh.

Hinh 8: Thi phan theo kénh — hang héa FMCG hang tun (4 thanh phé 1&n) tir 04/21 — 10/21

= Hyper & Super

Wave 1 Wave 2 Wave 3 Wave 4
—— Minimarket
—— Online

Ngudn: VNDIRECT RESEARCH, Kantar Worldpanel

pouad oL
potied 181
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Voi doanh thu trung binh hang thang 1a 1,59 ty dong/cira hang, BHX lan dau
tién dat loi nhuén rong trong Q3/21, cho thay kha nang dap ¢ng nhu cau cao
v&i hé thong hdu can manh mé va khang dinh tiem nang tang trwdng cda BHX.

Tuy nhién, doanh thu trén méi clra hang ciia BHX trong giai doan tir T9/21 dén
T10/21 gidm manh xubng 1,00 ty déng - 1,04 ty ddng/clra hang sau khi tang
trwdng manh trong giai doan T6/21 — T8/21 cho thdy BHX dang g&p kho khan
hon so va&i thi trwdng ndi chung do 1) tiéu thu gidm khi ngwdi dan tir cac trung
tam kinh té - cong nghiép phia Nam tré& vé qué, 2) canh tranh tiy thj truéng cho
truyén thdng va cac clra hang ban [& nhé I& khi m& ctra trd lai va 3) thong tin
tiéu cuwc trén phwong tién truyén théng co tac dong xau dén BHX hon chung toi
dw kién trong bao cao truéc.

Chung t6i ky vong trong vong 3-6 thang t&i, khi Viét Nam, dac biét la khu vuc
phia Nam, dwoc tiém chiing day da, dich vu va san xuét tré lai hoat dong binh
thwong sé thic ddy nhu cau tiéu dung dbi véi chudi Bach Héa Xanh. Do do,
chung t6i diéu chinh gidm doanh thu hang thang ctia méi clra hang BHX cho
nam 2022/23 xudng 12,7%/8,5% so v&i bao céo truéc, dat 1,44 ty ddong/1,73 ty
ddng mdi ctra hang. Nhuw vay, doanh thu cia chudi BHX sé gidm lan luot
12,6%/8,6% so v&i bao cao trudce.

Hinh 9: Doanh thu hang thang ctia chudi BHX va sé lwong clra hang mé méi trong giai doan 2020-2021
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Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

DT céc san pham Apple sé la dong Iwc tang trwéng cho chudi TGDD

T9/21, MWG da khai trwong chudi clra hang Topzone (https://www. topzone vn/)
la chudi clra hang Gy quyén cla Apple tai Viét Nam chuyén ban cac sén pham
cta Apple nhu iPhone, iPad, Apple Watch, Macbook va phu kién. MWG cé ké
hoach mé& 50-60 clra hang Topzone tr nay dén hét Q1/22 dé chiém thém thj
phan cac san pham Apple va dién thoai di dong tai Viét Nam.

Theo MWG, thi phan tiéu thu cac san pham Apple ctia MWG chiém khoang 23%
tai Viét Nam. Nhw vay, chién lwgc mé cira hang Topzone va quy dinh han ché
hang xach tay theo Nghi dinh s 98/2020/ND-CP sé thuc ddy doanh sb ban cac
san phdm Apple cia MWG dé gianh thi phan, ma chang téi wéc tinh muc tiéu
dat khodng 40% trong 2 nam toi.

Vi wéce tinh 1) Quy mé thi trudng ctia Apple vao khoang 33.750 ty dong (1,5 ty
USD), 2) Doanh sé ban cac sédn phadm Apple ctia MWG hién vao khoang 7.900
ty déng (350 triéu USD) va 3) muc tiéu thi phan ban cac sadn pham Apple cla
MWG chiém 40% vao nam 2023, DT san pham cla Apple sé gilp chuéi TGDD
tang khoang 2.700 ty ddng méi n&m trong giai doan 2022/23.

Do dé, chang téi tang dw phéng DT hang thang trén méi ctva hang TGDD thém
9,9%/17,8% so v&i bdo cdo trwdc lén mie 2,67 ty dong/2,91 ty déng dé phan
anh doanh thu tang thém tir cac san phadm cda Apple. Do d6, doanh thu chudi
TGDD téng 13,3%/21,9% so v&i bdo céo trwoc.

www.vndirect.com.vn 6
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Hinh 10: Cdra hang Topzone cia MWG

Ngudn: VND RESEARCH, BAO CAO CONG TY Nguén: VND RESEARCH, BAO CAO CONG TY

Ra mat cac mé hinh ban 1é méi dé tim déng lwc ting trwvéng dai han

Bén canh chuéi Topzone, MWG dang tiép tuc tung ra cac chubi ban 1& khac véi
cac san pham méi bao gom chudi BlueJi, BlueKids, BlueSport, BlueFashion:

+  BlueJi: chudi ban & trang strc va phu kién thoi trang, voi 5’CL’Pa hang tai
TP.HCM da di vao hoat dong ter 20/11/21 vira qua. San pham cta chuoi
ban 1& nay chu yéu la trang strc bac va trang strc da, hwéng dén ngudi
duing phé théng véi gia ca hop ly.

+  BlueKids: chudi ctra hang ban 1& dé diing cho me va bé.

+  BlueFashion: chudi ban 1& s&n phadm thoi trang.

+  BlueSport: chudi ban I& quan 4o thé thao, phu kién, ddng hd théng minh
va xe dap.

Chung t6i tin rang bang cach ra mat cac chudi nay, MWG co thé co duoc nhitng
co hdi méi dé phat trién trong twong lai, nho 1) chi phi thlr nghiém chudi clra
hang thdp do MWG st dung hé thdng phan phdi va ngudn nhan luc hién co, 2)
mé& rong sang cac nganh hang ma cac nha ban Ié nhé dang gap kho khan do
dai dich nhw BlueJi/BlueFashion.

Hinh 12: Cdra hang BlueSport Hinh 13: Quay BlueJi trong ctra hang DMX

Ngudn: VND RESEARCH, BAO CAO CONG TY Ngudn: VND RESEARCH, BAO CAO CONG TY
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Ké hoach tai co’ ciu tap doan dé phat trién dai han

MWG da cong bd ké hoach tai cu tric tap doan trong giai doan 2021-22 nhuw

sau:

Coéng ty TNHH 4k Farm va Coéng ty TNHH Dich vu Bdo hanh - Lap dat
Tan Tam chuyén thanh cong ty c6 phan.

Chuyén s& hiru chudi nha thuéc An Khang sang Bach Hoa Xanh dé toi
wu hoa viéc quan ly hai chudi nay.

Thanh lap cong ty ¢ phan méi chuyén vé Logistics - Giao nhan do Tap
doan MWG kiém soat.

Tang vén cho Bach Hoa Xanh thém 3.200 ty dong va TGDD 800 ty déng
dé phuc vu ké hoach mé rong kinh doanh.

V&i qua trinh tai cu trac nhu trén va theo HDQT, MWG sé& 1) mé rong dich vu
hau can va giao nhan t& phuc vu nhu cau néi bdé sang nhu ciu ca bén trong 1an
bén ngoai dé ting doanh thu ctia MWG vi da c6 san hé théng hau can, doi ng
van hanh, xe tai va kho bai; va 2) MWG cé thé thuc hién IPO cla cac cong ty
con, dac biét la chudi Bach Hoéa Xanh, do d6, viéc IPO nay cé thé dinh gia lai
cac cong ty con cia MWG & murc gia cao hon, dwa trén quan diém clia ching

toi.

Thay déi dw phéng nam 2022-23

Chuing toi thay déi dw bao ctia minh nhw sau:

Chung t6i gidm sbé lwong clra hang DMS (Dién May Xanh supermini)
trong ndm 2022/23 1an lwot 100 clra hang/100 clra hang do MWG gidm
tbc d6 mé réng sb lwong clra hang DMS, vén da bi tri hodn béi Covid-
19 trong Q3/21.

Chung téi tang sb lwgng clra hang TGDD trong nam 2022/23 1én 31 clra
hang/31 clra hang dé phu hop véi sy thay doi vé so lwgng clra hang
TGDD trong 10T21.

Chung t6i giam doanh thu trén mdi clra hang BHX trong nam 2022/23
xuong 12,7%/8,5% do doanh thu trén moi cira hang BHX thap hon dy
kién trong T9/21 — T10/21.

Chung t6i tang doanh thu trén méi clra hang TGDD trong nam 2022/23
lén 9,9%/17,8% dé& phan anh doanh thu bd sung tlr cac sé&n pham cla
Apple trong 2022/23.

Doanh thu cia MWG trong nam tai chinh 22/23 thay dbi -2,1%/+ 0,16%
so V@i dw bao truwdc do.

Chung téi tdng bién loi nhuan gop thém 0,2 diém %/0,4 diém % lén
22,9%/22,7% trong nam 2022/23 do MWG dang tang kha nang dam
phan va tiép tuc ting ty trong céc san pham nhan riéng va déc quyén
v&i bién lgi nhuan gbp cao hon trong tat ca cac mang kinh doanh.

Chung t6i cling tang lgi nhuan tai chinh rong cia MWG trong nam 2022
/23 18n 24,2%/126,6% so v&i du bao trwdc do giai doan lai suat thap
kéo dai, MWG da chuyén khoadng 5.053 ty ddng tir dau tw tai chinh ngén
han sang dau tw tai chinh dai han dé dat dwoc nhiéu lgi nhuan tai chinh
hon.

Do do, ching toi gidm 0,4% dw bao LN rong ndm 2022 xubng murc 6.598
ty dong (+40,3% svck) va nang dy bao LN rong nam 2023 1én 8.329 ty
dong (+26,2% svck).
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Hinh 14: Thay déi dw phéng giai doan 2021-23

Dw phéng cii Dw phéng méi % thay dbi
2021 2022 2023 2021 2022 2023 2021 2022 2023
S6 lwong cira hang
TGDD 927 927 927 958 958 958 31 clra hang 31 clra hang 31 clra hang
DMX 1.170 1.170 1.170 1.170 1.170 1.170 0 ctra hang 0 ctra hang 0 ctra hang
BHX 2.038 2.398 2.598 2.038 2.398 2.598 0 ctra hang 0 ctra hang 0 ctra hang
DMS 902 1.302 1.702 802 1.202 1.602 | -100 ctrahang  -100 ctra hang  -100 cira hang
Doanh thu méi ctra hang
TGDD 2,38 2,43 2,47 2,34 2,67 2,91 -1,68% 9,88% 17,81%
DMX 4,19 4,52 4,97 4,19 4,52 4,97 0,00% 0,00% 0,00%
BHX 1,45 1,65 1,89 1,26 1,44 1,73 -13,10% -12,73% -8,47%
DMS 0,69 0,94 1,03 0,68 0,96 1,06 -1,45% 2,13% 2,91%
Doanh thu 128.267 152.736 177.174 123.071 149.513 177.459 -4,05% -2,11% 0,16%
TGDD 26.512 27.068 27.439 26.890 30.656 33.434 1,43% 13,26% 21,85%
DMX 58.842 63.427 69.768 58.842 63.427 69.768 0,00% 0,00% 0,00%
BHX 35.485 47.501 58.927 30.762 41.534 53.880 -13,31% -12,56% -8,56%
DMS 7.428 14.740 21.040 6.577 13.896 20.377 -11,46% -5,73% -3,15%
Gia vén hang ban (99.549) (118.075) (137.612) (95.034) (115.291) (137.229) -4,54% -2,36% -0,28%
Loi nhuan gop 28.718 34.661 39.562 28.037 34.222 40.230 -2,37% -1,27% 1,69%
Bién LNG 22,4% 22,7% 22,3% 22,8% 22,9% 22,7% 0,40 diém % 0,20 diém % 0,40 diém %
Loi nhuan tai chinh rong 542 492 327 505 611 741 -6,83% 24,19% 126,61%
Chi phi ban hang (18.003) (21.138) (24.848) (17.954) (21.240) (24.338) -0,27% 0,48% -2,05%
Chi phi QLDN (4.746) (5.346) (6.201) (4.554) (5.233) (6.211) -4,05% -2,11% 0,16%
Chi phi BH&QLDN (22.749) (26.484) (31.049) (22.508) (26.473) (30.549) -1,06% -0,04% -1,61%
Chi phi ban hang / DT -14,0% -13,8% -14,0% -14,6% -14,2% -13,7%  -0,60 diém % -0,40 diém % 0,30 diém %
Chi phi QLDN / DT 3,7% -3,5% -3,5% 3,7% -3,5% -3,5% 0,00 diém % 0,00 diém % 0,00 diém %
Chi phi BH&QLDN / DT -17,7% -17,3% -17,5% -18,3% -17,7% -17,2%  -0,60 diém % -0,40 diém % 0,30 diém %
Loi nhuan hoat déng 5.969,0 8.177,0 8.513,0 5.529,0 7.749,0 9.681,0 7,37% -5,23% 13,72%
LN truedc thué 6.511 8.669 8.840 6.034 8.360 10.422 7,33% -3,56% 17,90%
LN rong 4,937 6.573 6.703 4,702 6.598 8.329 -4,76% 0,38% 24,26%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) ====Rolling P/B (x) (hs) —— ROAE (rhs)
29,100 40,0% 8,700 37,0%
27,100 36,0%
25,100 32,0% 7,700 35.0%
23,100 28,0% 6,700 33,0%
21,100 24,0%
19,100 20,0% 5,700 31,0%
17,100 16,0%
15,100 12,0% 4700 29.0%
13,100 8.0% 3,700 27,0%
11,100 4,0%
9,100 0% 2,700 25,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Béao cao KQ HBKD Béo cdo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuén 123.071 149.513 177.459 LN truéc thué 6.034 8.360 10.422
Gia von hang ban (95.034) (115.291) (137.229) Khéu hao 1.548 1.806 1.993
Chi phi quan Iy DN (4.554) (5.233) (6.211) Thué da nop (1.327) (1.756) (2.084)
Chi phi ban hang (17.954) (21.240) (24.338) Céc khoan didu chinh khac (505) (353) (373)
LN hoat dong thuin 5.529 7.749 9.681 Thay déi VLD (3.489) 928 901
EBITDA thuan 7.077 9.555 11.674 LC tién thuin HDKD 2.260 8.985 10.858
Chi phi khau hao (1.548) (1.806) (1.993) Dau tw TSCD (1.875) (1.892) (1.264)
LN HD trwéc thué & Iai vay 5.529 7.749 9.681 Thu tir TL, nhuong ban TSCD 3 4 4
Thu nhap lai 1.204 1.500 1.770 Céc khoan khac (270) (104) (189)
Chi phi tai chinh (699) (889) (1.029) Thay déi tai san dai han khac (663) (794) (835)
Thu nhap rong khac () 0 0 LC tién tir HDDT (2.804) (2.786) (2.283)
TN tr cac Cty LK & LD 0 0 0 Thu tv PH CP, nhan gép VCSH 1 3 2
LN trwéc thué 6.034 8.360 10.422 Tra vbn gop CSH, mua CP quy 0 0 0
Thué (1.327) (1.756) (2.084) Tién vay rong nhan dwoc 1.276 (81) 2.094
Loi ich c6 déng thiéu sé 5) 7) (8) Dong tién tr HDTC khac 0 0 0
LN rong 4.702 6.598 8.329 Cb tirc, LN d4 tra cho CSH (238) (742) (1.142)
Thu nhap trén vén 4.702 6.598 8.329 LC tién thuan HDTC 1.039 (820) 954
C6 tirc phd théng (238) (742) (1.142) Tién & twong dwong tién dau ki 7.410 7.904 13.284
LN git lai 4.464 5.856 7.187 LC tién thudn trong nam 495 5.379 9.529
Tién & twong dwong tién cudi ki 7.904 13.284 22.812
Bang can ddi ké toan
(tyVND) 12-21E 12-22E 12-23E Céc chi s6 co ban
Tién va tvong duong tidn 7.904 13.284 22.812 12-21E 12-228 12-238
DAu tu ngén han 3.704 4.500 5.342 g_‘{pol_r"\tl ‘ S8 v Y
Céc khodn phai thu ngén han 2.490 2.925 3.368 V';:g qu;;"% . pe 5 s ) o
Hang tén kho 25.477 27.846 30.571 ROAA 9.4% 11.3% 11,9%
Céc tai san ngén han khac 1.142 1.515 1.702 Don bay tai chinh 2,80 2,52 2,34
Téng tai san ngin han 40.718 50.070 63.795 ROAE 26,4% 28,4% 27,8%
Tai san cb dinh 6.820 6.901 6.244 Hiéu qua
Tong dau tw 5.069 5.067 5.060 Sé ngay phai thu 19 1,6 14
Tai san dai han khéac 990 1.381 1.686 S6 ngéy nam git HTK 97,9 88,2 81,3
Téng tai san 53.507 63.418 76.784 3? ngay ph:'stéaa tien ban 1‘7‘42'2 21'47'8 2‘71463
. ong qua s , )
Vay & ng ngén han 15.527 15.630 17.949 Roé quay 2o 1o 16.0%
Phai tr.a nguwoi ban 11.680 14.087 16.756 Thanh khoan
No' ngan ha"’khéc 5.382 6.727 7.940 Kha ning thanh toan ngén han 1,2 1,4 15
Téng ng ngén han 32.589 36.444 42.646 Kha nang thanh toan nhanh 0,5 0,6 0,8
Vay & ng dai han 834 649 424 Kha n&ng thanh toan tién mat 0,4 0,5 0,7
Céc khoan phai tra khac Véng quay tién 54,9 45,2 38,2
Vén diéu I va 7.131 7.418 7.612 Chi s6 tang truéng (yoy)
LN giCs lai 12.477 18.333 25.521 Teimg trwt?rng DT trjuén 13,4% 21,5% 18,7%
Vén chi s& hivu 20.160 26.304 33.686 Tang trréng LN tir HDKD 6.0% 40,2% 24,9%
Loi ich cb dong thidu s6 14 21 29 Tang trréing LN rong 20,0% 40,3% 26,20
% oy R Tang trwéng EPS 20,0% 34,9% 23,0%
Tong n¢ va von chi s& hivu 53.597 63.418 76.784
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dau tw nén c6 cac nhan dinh déc 1ap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khéo y kién tw van tlr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va
cac khia canh khac truéc khi tham gia vao bAt Ky glao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phén tich
Email: bach.phannhu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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