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I. TONG QUAN DOANH NGHIEP

BAO CAO CAP NHAT QUY 3/2022
CTCP PAU TU THE GIGI DI PONG (MWG)

« CTCP Dau tu Thé gidi Di Dong (MWG) |a nha ban 1é dién thoai, dién may Ion nhat Viét Nam
v&i trén 50% thi phan. MWG s& hitu nhiéu thwong hiéu ban 1& khac nhau nhw Thé Giéi Di
Dong (1,045 clra hang), Dién May Xanh (2,246 clra hang), Bach Hoa Xanh (1,727 ctra hang),
Topzone (71 ctra hang), An Khang (529 ctra hang), AvaKids (71 clra hang), AvaSport (14

clra hang), 4kFarm, Tan tam,...

CO CAU DOANH THU

Bluetronics,
0.4%

Bach hoa xanh,
22.9%

bién may xanh,
51.0%

Il. CAU CHUYEN DOANH NGHIEP

« Bach Héa Xanh dat két qua kha quan sau
giai doan tai co cdu: doanh thu mdi clra
hang dat 1.36 ty trong thang 9, diém hoa
vén co6 thé xuat hién ngay trong thai diém
cudi ndm nay vdi muc tiéu doanh thu moi
clra hang 1.5-1.6 ty.

« Dudi tac dong cua lam phat, chi phi dau
vao tang va cac rdi ro chudi cung Ung, ty
gia, MWG du dinh tam dung md mdi cua
hang, t6i uu van hanh dé tiét giam chi phi.
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« Q4/2022, Thé Gigi Di bong va bién May

Xanh bat dau ghi nhan doanh thu tu
Iphone 14 va déng luc tur World Cup 2022.

« Kha nang hoan thanh ké hoach Igi nhuan

khong cao khi 9 thang dau nam mdi chi
dat 55% ké hoach (do khoan 16 1&n tir Bach
Hbéa Xanh), phu thuéc nhiéu vao siic mua
ngudi tiéu dung dat cao diém Q4/2022.
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IIl. TOC PO TANG TRUONG

» Doanh thu thuan Q3/2022 cia MWG tang trudng 31.55% nhung Igi nhuan chi tang
15.4%. Trong dé, doanh thu chudi Bach Hoa Xanh giam 23% do mlc nén cao Q3/2021 (thdi
diém TP.HCM phong tda, chg truyén théng khong dugc phép ban hang) nhung doanh thu
moi cla hang dat 1.36 ty/thdng, t6ng s6 hda don trong quy tiém cidn mic cao nhat
Q2/2021. Doanh thu Thé Gidi Di Bong va bién May Xanh tang 60.3% do muc nén thap
Q3/2021 (th&i diém dinh dich, cac cira hang TGDD va PMX phai dong clra hoac han ché ban
hang).

* Lgi nhuan sau thué Q3/2022 tang 14%, thap hon mirc tang doanh thu do phai ghi nhan
nhiéu chi phi tir viéc thay déi layout, thanh ly hang héa va déng clra hang Bach Héa Xanh.
Trong quy 3/2022, Bach Héa Xanh ghi nhan 16 814 ty, Bluetronics tai Campuchia 16 62 ty.

KET QUA KINH DOANH BIEN LOI NHUAN
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IV. GIA TRI DOANH NGHIEP

« MWG dang dugc giao dich & mic P/E 14.97 lan, tudng duang vdi mic P/E trung binh
trong 5 ndm 14 15.82 lan. Tuy nhién, do mang kinh doanh Bach Hda Xanh va An Khang van
16 khoang 2,500 ty, néu loai khoan 16 nay va dinh gia mang Bach Hdéa Xanh vai P/S 1.2x,
P/E hién tai cia MWG la 5.94 |an, kha thap so vdi trung binh 5 nam.

+ Trong ndam 2021, MWG da tra c6 tic Tién ty 1é 5%, ty suat cd tic la 0.6%, so vdi lai suat
ngan hang thi day khdng phai la mét con sé hap dan cho nha dau tu cdm dai nhan ¢ tuc.
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V. PINH GIA

« Nam 2022, DSC udc tinh Doanh thu va Igi nhuan cia MWG dat lan lugt 141,840 ty (+15.36%
YoY) va 4,930 ty (+0.6% YoY), EPS 2022 la 3,369 VND/cp, tuang duang P/E fw la 15.32 lan.
Gid muc tiéu cua MWG 2022 la 65,600 VND/cp, dugc dinh gia dua trén phuong phap Sum-
Of-The-Part (dinh gia tung phan) khi so sanh P/E vGi mang Thé Gigi Di bong + bién May
Xanh va so sanh P/S v8i mang Bach Hba Xanh, thé hién upside 27.1% so v&i mlc gia ngay
31/10/2022 la 51,600 VND/cp.

Théng ké bao cdo phan tich clia cac CTCK vé mic gia muc tiéu 12 thang téi clia cé phiéu
MWG tU dau nam 2022 tdi nay, gia muc tiéu binh quan la 86,170 VND, upside 67% so vdi gia
dong clra ngay 31/10/2022.
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