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CTCP DPau tw Thé gi&i Di déng

Ma giao dich: MWG Reuters: MWG.HM Bloomberg: MWG VN Equity

Trién vong tang trweéng manh mé nhe BHX chuyén minh

Gan day, MWG da té chirc Analyst meeting 2Q22 tryc tuyén, thao luan cac cha dé
chinh sau: (1) Cac budc tien ctia BHX sau tai cau trdc; (2) Trien vong 2H22 cho moi
chudi; va (3) viéc phat hanh riéng Ié cia BHX. MWG ciing da cong bdé KQKD Thang 7.
Cling vai cong bd BCTC hop nhat 6 thang dau nam 2022 kiém toan gan day, BVSC
phan tich sdu hon vé KQKD 2Q22, dong th&i cap nhat wéc tinh, khuyén nghi.

Hinh 1: Két qua kinh doanh 2Q22 va 6 thang dau nam 2022 ctia MWG:

2Q22 2Q21 yly 6T22 6T21 yly
Doanh thu thuan | 34338 31.658 85%  70.804 62.487  133%
TGDD + DMX . 26985 24237  113%  56.997 49.114  16,1%
BHX \ 6.762 7.421 89% 12816 13372 -4,2%
LNTT \ 1.702 1626 4,7% | 3.705 3454 73%
TGDD + DMX \ 2.832 2049 382% 5.588 4514  238%
BHX . 1130 423 1672% | -1.883 -1061  77,5%

Ngudn: D@ liéu Céng ty; BVSC woc tinh

Cac diém nhan KQKD 2Q22 va Thang 7:

TGDD & BDMX: LNTT 2Q22 tang manh, Ién méc ky luc méi & mire 2.832 ty (+38,2%
yly; +2,8% q/q), bat chap mua thap diém. Két qua hoat ddng dwoc dan dau béi: (1) thi
phan tiép tuc tang; va (2) kiém soét chi phi nghiém ngét, bu d&p nhiéu hon viéc BLN
gop thu hep.

BHX trai qua qua trinh tai cu tric tich cuc (bao gom: thay dbi layout va dong cira cac
ctra hang khéng hiéu qua) trong 2Q22. Theo wéc tinh cta ching téi, BHX ghi nhan 16
kha lén 1.130 ty, lam gidm lgi nhuan rong 2Q22 cla tap doan.

e Trong do, chi phi mot l&n tir déng clra ctra hang la 264 ty, trong khi 16 hoat dong
(trc la bao gom céac chi phi lién quan dén thay doi layout) la 866 ty so v&i mirc 16
759 ty trong 1Q22.

o O mét tich cwc, doanh thu Thang 6 ciia BHX van manh & mirc 2,3 nghin ty, khéng
ddi m/m, bat chap viéc cat gidm 251 clra hang. BLN gdp 2Q22 én dinh & mirc 25%,
khong dbi g/q. An twong hon, doanh thu thang 7 ctia BHX tang lén 2,35 nghin ty,
tang 2,2% m/m, mac du cat gidm thém khoang 150 clra hang (CH).

e Duogc thac day b&i gia tang Iwu lvgng khach va quy mé gi6 hang, doanh thu/ CH
d& co sy cai thién bén virng so véi dau ndm, dat muc tiéu cudi ndm 1a 1,3 ty vao
Thang 7. Trong khi xu hwéng nay dwoc cho la duy tri trong Thang 8, Ban lanh dao
ky vong con s6 nay sé dat 1,5 ty, tdng 50% YTD, trong 4Q22.

e Loai trr cac chi phi co cau lai (bao gom chi phi lién quan dén dong cira hang va
thay déj layout), ching t6i tin rang ty BLN clla BHX da dwoc cai thién theo thoi
gian, diéu nay sé phan anh rd rang hon trong nhirng thang t&i.

Trién vong tang trwéng manh mé trong ntra cudi nam

BVSC ky vong TGDD & DMX sé tang trwéng lac quan trong nira cubi nam 2022, nho
vao: (1) mua cao diém va (2) TGDD va DMX tiép tuc hwéng loi tlr hop nhét thi treong.

Chiing téi hién dy bao lgi nhuan rong nira cudi ndm 2022 ctia MWG sé ting trudng
4n twong 64,0% yly dat 3.850 ty. Cu thé, 3Q22 sé dwgc hd tro bdi mirc nén thip do
viéc lockdown dién rdng cung ky nam ngoai, trong khi d6 viéc ghi nhan lgi nhuan rong
cla BHX kha nang sé gilp MWG ghi nhan ky luc lgi nhuan mei trong 4Q22.

Mua cao diém
Tang trwong doanh thu 3Q22 dugc hé tro b&i nhu cau tang tré lai g/q vdi cac san
pham CNTT-TT, do mua twyu trwdng va nguoi ti€u dung quay tré lai tir mua he.

Trong khi d4, Q4 nam nay c6 vé dic biét, vi Tét &m lich nam 2023 sé& dén sém vao
tuan th& 3 clia Thang 1. Ngoai ra, World Cup dién ra tr cudi Thang 11 dén gitra Thang
12. Do dé, BVSC ky vong doanh thu 4Q22, dac biét Ia mua ban hang Thang 11-12 sé
ra4t manh mé, khac véi mua cao diém cac ndm thwdng roi vao Thang 12 va Thang 1.
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O vi thé tét dé hwéng loi tir viéc hop nhét thi trweong

Thj treeng ICT: BVSC ky vong MWG sé thac day thi phan tang manh mé, hé tro
chinh bé&i tiéu thu vwot tri cac san pham Apple. Chuang t6i ky vong thi phan Apple
cla Cong ty s& mé& rong hon niva tr 30% hién tai.

e V& phia hang, Apple da thé hién nhirng nd luc rd rang nhu: (1) cét gidm thoi
gian ra mat gitra Viét Nam va cac thj trwéng cap cao hon xubng con 3 tuan so
véi 2 thang trwdc day; va (2) da dang héa hon niva viéc san xuat mét sb san
pham sang Viét Nam. Thj trwéng xach tay (trwdc day chiém 50% thi phan Apple
tai Viét Nam) kha n&ng tiép tuc thu hep hon ni¥a, c6 loi cho MWG.

e V& phia nha ban I&, MWG da chuén bj ky ludng dé gianh thém thj phan, nham
dén viéc nang sb lwong clra hang TopZone tr 50 hién tai |én 100, cung v&i viéc
nang cap cac cra hang hién c6 tai TGDD va DMX truwéc khi iPhone 14 ra mét.
Theo d6, MWG dat muc tiéu doanh thu Apple nam 2022 sé tang 70,6% y/y 1én
750 triéu dd tlr mirc 425 triéu dd nam 2021, tiép tuc tang 1én 1 ty d6 nam 2023.

Thi trwéng dién may (CE): DMX Supermini (PMS) dang chirng t6 kha nang tiép
can khach hang & cac vung sau viing xa rat tét, bang ching la doanh s6 thu nira
dau nam 2022, ting vot 91,3% yly so v&i mirc 13,7% yly tbng doanh thu DMX.

Theo quan diém ctia BVSC, DMS khong chi gitip DMX thic day viéc hop nhét cia
thi trwong CE, ma con giup mé rong BLN cua DMX, do dong gop 16n hon tr cac
thiét bi gia dung cé BLN cao.

Hinh 2: Dw bao KQKD nam 2022-23 clia chiing toi d6i véi TGDD va DMX: Tém tat

Pon vi: Ty déng FY21 FY22F yly FY23F yly
Doanh thu thuan (DTT) 94.801 112.797 19,0% 117.293 4,0%
Lgi nhuan rong 5.909 8.233 39,3% 8.440 2,5%
BLN gop % 21,1% 21,3% 0,2 ppt 21,0% -0,3 ppt
Chi phi hoat dong/DTT 13,9% 12,2% -1,7 ppt 12,8% 0,6 ppt

Ngudn: D liéu Céng ty; BVSC dy bao

BHX chuyén tir 16 sang |4i - Pong lwe tang trwéng chinh cia MWG
Chung t6i ky vong BHX sé& ghi nhan Ii trong 4Q22 sau khi tai co' cu. Diéu nay ngu
y rang BHX la ddng Iyc tang trwdng manh mé clia Tap doan ké tir nam 2023 tré di.
Chuyén sang giai doan t6i wu héa, chang téi ky vong:

e Doanh thu/CH tiép tuc cai thién hon nira, thic day bdi sy gia tang ca luu lwong
khach va quy mo gié hang.

e  BLN gdp cai thién tbt, nhd: (1) gidm &p luc tir viéc giadi phong hang ton kho va
gian doan tr hoat dong thay déi layout; (2) kha nang thuwong thao cao hon véi
cac NCC, khi danh muc SKU ¢6 dong hon tir khoang 5.000 xudng 2.000-3.000;
va (3) Giam thiéu hang hw héng va chiét khdu nhd dy bao chinh xac hon.

e Kiém soat OpEx tbt hon, nho: (1) cét gidm cac ctva hang hiéu qua thap; (2) tang
n&ng suét cGa nhan vién; va (3) dong gép nhiéu hon tlr ban hang trwc tuyén.

Hinh 3: Dw bao KQKD nam 2022-23 cla ching toi d6i véi BHX: Tom tat

DPon vi: Ty déng FY21 FY22F yly  FY23F yly
Doanh thu thuan 28.157 27.974 -0,6% 31.933 14,2%
L&i/ (16) rong -1.011 -2.233 120,9% 484  Turnaround
S6 lwong cira hang 2.106 1.739 -17,4% 1.839 5,8%
DTT/CH (Ty ddng/thang) 1,20 1,34 11,4% 1,49 11,0%
BLN gop % 27,0% 26,4% -0,6% 28,0% 1,6%
Chi phi hoat ddng DTT % 30,6% 32,8% 2,2% 26,4% -6,4%

Ngudn: D liéu Cong ty; BVSC dy bao

BVSC dw bao CAGR LN rong giai doan 2021-23 dat 35%/nam

Cho ca tap doan, chung t6i dy bao LN rong nam 2022 & murc 6.424 ty, tang tredng
31,1% yly. Bwoc ho trg manh mé béi viec BHX chuyén ttr 16 sang lai, ching t6i dwa
ra dy bao LN rong nam 2023 tang 35,8% yly Ién 8.924 ty.
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Hinh 4: Dw bao KQKD giai doan 2022-23 cho ca tap doan: Tém tat

Pon vi; Ty déng

Doanh thu thuan 122.958 140.771 14,5% 149.226 6,0%
TGDP & bMX 94.801 112.797 19,0% 117.293 4,0%
BHX 28.157 27.974 -0,6% 31.933 14,2%

Loi nhuén rong 4.899 6.424 31,1% 8.924 38,9%
TGDbD & BMX 5.909 8.233 39,3% 8.440 2,5%
BHX -1.011 -2.233 120,9% 484 Turnaround

Ngudn: D@ liéu Céng ty; BVSC du bao; *Turnaround: chuyén tir 16 sang lai

Cau chuyén dai han hon & phia trwéc: Chuyén dich mang tinh
cau trac theo hwéng tap hdéa hién dai...

Quy mo thi trwdng hang tap hoa cta Viét Nam & mure trén 50 ty USD, théng thi cha
yéu bdi tap hoéa truyén thdng (~80% so v&i mirc khéng qua 50% & cac thj trudng
khu vire nhw Thai Lan, Indonesia va Malaysia), trong khi cac ctra hang tap héa hién
dai da va dang mé réng thi phan.

O khu vue thanh thi, Kantar dw bao cac kénh ban hang minimart va tryc tuyén ctia
Viét Nam sé tiép tuc mé réng thi phan 1én 12%/ 9% vao cudi nam 2025 tir mirc 8%/
5% hién tai. dwoc thic day béi: (1) Cudc sbéng ban ron hon ctia ngudi tiéu dung Viét
Nam, va (2) yéu té tién loi. TAt nhién, diéu nay cé nghia la thi phan tir cac kénh khac
dy bao giam. Xu hwéng dwgc dy bao twong ty dbi vai khu vuc ndng thon.

Hinh 5: Xu hwéng chuyén dich sang ctra hang tap héa hién dai va trwe tuyén van tiép tuc:

Top 4 thanh phé I&n Nong thén
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Nguén: Kantar Vietnam Insight Collection 2022; Bon vi: %

. noi BHX dang tim mé hinh phu hop nhat cho minh

BHX 16 ra la nguoi hwong loi trong cau chuyén dai han cua thi trwong tap hoa Viét
Nam, nam bat dwgc nhu ciu cla nguodi tiéu dung. BHX da tién hanh tai ciu trac,
chuyen tr m6 hinh chg “hién dai” sang hinh th&rc minimart.

Cu thé. BHX hién muc tiéu phuc vu nhitng khach hang danh 15 phat mua sém cho
gié hang hang ngay. Cac dich vu dac biét cia BHX, bao gom vi tri thuan tién, chd
dau xe tryc tiép trwéc CH, dich vu khach hang tét va gia ca canh tranh.

Hinh 6: Md hinh minimart ctia BHX khéc biét nhw thé nao véi cac mé hinh khac?

Minimart
Gio hang Cho hang ngay Cho ca tuan Muc dich nhanh
Dién tich va von 200-500 m? 1.000-3.000 m? 100-150 m?
doi hoi Chi phi vén thap: 2-3 ty/ CH Mb hinh tham dung vén Mb hinh it tham dung vén nhét
Dia diém e N thanh
. gan cho truyén thong
Sé lwgng SKU 3.000-4.000 10.000-15.000 800-1.000
Thoi gian str dung 15 phut 60-70 phat 5 phut
Vi tri thuan tién hon (so v&i siéu thi) . Tién lgi (so v&i cac dai siéu thi) Canh tranh véi cac ctra hang
. Chb dau xe truc tlep trwdc CH . Chét lvgng cao. san pham tap nhd lé
Gia tri . . Db &n twoi (so VOI clra hang tién loi) héa da dang hon . Vi tri thuan tién. khdng gian
ia tri mang lai P
. c6 thé mua sdm gan nhu moi thi tai méat mé

mot noi (so véi cho truyén théng: phai di
] qua cac ctra hang nhé Ié khac nhau)
Ngudn: Phan tich va Nghién ctru BVSC
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Pinh giéa:

Chuing t6i nang gia muc tiéu (TP) cho MWG thém 18,8% lén 109.799 dong/cb phiéu
(ttr mrc 92.400 dong trwdc day). Bieéu nay chu yéu la do:

e Chuyén mé hinh dinh gia sang gitra nam 2023.

e Viéc st dung P/S muc tiéu cao hon cho BHX Ién 1,4x so v&i 1,2x trwdc day.
Biéu nay nham phan anh: (1) kha nang ghi nhan Iai rong cta BHX trong twong
lai gan; (2) tlem néng tang trwéng day hira hen, hwéng loi t Sy chuyén dich
mang tinh c4u trdc sang hwéng clra tap héa hién dai; va (3) tiém nang phat
hanh riéng 1é thanh cang, gilp tang cwdng vi thé tai chinh va tinh minh bach.
Nhirng yéu td nay sé thuc day viéc danh gia lai dinh gia BHX manh mé, theo
quan diém cla ching t6i.

e Chung tbi gitr nguyén P/E muc tiéu cho TGDD va DPMX & mirc 14,0x, dwa trén
vi thé d&n dau thi trwdng va 1a cac mang kinh doanh “cash-cow” ciia MWG.

Hinh 7: Tém tat dinh gia MWG:

FY22 FY23 Average Multiple target Results
TGDD & BDMX: Loi nhuan/CP 5.775 5.847 5.811 14,0x 81.356
BHX: Doanh thu thudn/CP 19.622 21.010 20.316 1,4x 28.443
Gia muc tiéu (VND/cé phiéu) 109.799
Gié hién tai (VND/cb phiéu) 72.000
Upside 52,5%

Ngudn: BVSC

Hinh 8: Phan tich do6 nhay, v&i cac mirc P/S muc tiéu khac nhau cho BHX:

P/S muc tiéu , , Base Clég)é

BHX 20.316 24.379 28.443 40.632 60.948
Gi& muc tiéu 101.672 105.735 109.799 121.988 142.304
Upside 41,2% 46,9% 52,5% 69,4% 97,6%

Ngudn: BVSC; Dinh gia TGDD & DMX git nguyén & murc 14,0x.

Duy tri Outperform vé&i TP 109.799 déng/cp (Upside: 52,5%)

O murc gia hién tai, MWG dang giao dich & P/Es 1a 13,9x (gitra ndm 2023) va 11,6x
(nam 2023), chidng t6i thay hap dan so vé&i 15,6x la mic trung binh 5 nam qua.
Trién vong tang trwdng tich cuwe, thuc day bdi viec BHX ghi nhan loi nhuan va cac
hoat déng kinh doanh c6 Igi nhuan ot tr TGDD & PMX.

V& dai han, ching téi wa thich MWG véi: (1) vi thé canh tranh, cho phép MWG tré
thanh ngum hwéng loi chinh tir sy hop nhat ngay cang téng cla thi truong ICT va
dién may cua Viét Nam; va (2) kha nang thang cuoc tr sw chuyen dich mang tinh
céu tric sang tap héa hién dai tai thi trwdng tap héa quy mé Ién & Viét Nam. Duy
tri khuyén nghi Outperform véi TP & 109.799 ddng/cp (Upside: 52,5%).

Hinh 8: Dién bién dinh gia P/Es cia MWG trong vong 5 nam tré lai day:
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Do vi (ty VND) 2020 2021 2022F 2023F
Doanh thu thuan 108.546 122.958 140.771 149.226
Gia vén 84.592 95.326 109.317 115.666
Loi nhuan gop 23.954 27.632 31.454 33.560
Doanh thu tai chinh 794 1.266 1.453 2.111
Chi phi tai chinh 594 714 1.061 1.165
Loi nhuan sau thué 3.918 4.899 6.424 8.924

Bang can déi ké toan

Don vi (ty VND) 2020 2021 2022F 2023F
Tién & khoan twong dwong tién 7.348 4.944 5.067 6.640
Cac khoan phai thu ngén han 1.595 2.200 2.063 2.147
Hang tdn kho 19.422 29.180 28.290 27.297
Tai san c¢b dinh hivu hinh 7.267 9.567 7.216 5.530
Cac khoan dau tw tai chinh dai han 53 - 56 56
Téng tai san 46.031 62.983 65.576 69.698
No ngén han 29.423 39.836 38.244 35.727
No dai han 1.127 2.768 1.408 -
Vén chil s& hivu 15.472 20.366 25.925 33.971
Téng ngudén vén 46.031 62.983 65.576 69.698

Chi sé tai chinh

Chi tiéu 2020 2021 2022F 2023F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 6,2% 13,3% 14,5% 6,0%
Tang trwdng lgi nhuan sau thué (%) 2,2% 25,0% 31,1% 38,9%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 22,1% 22,5% 22,3% 22,5%
Loi nhuan thuan bién (%) 3,6% 4,0% 4,6% 6,0%
ROA (%) 8,9% 9,0% 10,0% 13,2%
ROE (%) 28,4% 27,3% 27,8% 29,8%
Chi tiéu co’ cau vén

No vay/Téng tai san (%) 0,36 0,39 0,34 0,26
No vay/Téng vbn chi sé& hitu (%) 1,08 1,21 0,87 0,53
Chi tiéu trén méi ¢ phan

EPS (dbng/cd phan) 2.748 3.436 4.506 6.260
Gia tri sb sach (ddng/cd phan) 10.853 14.286 18.185 23.828



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi cta nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chirtng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwdc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh

khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bén, Dau khi

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Ding Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

phuonglh@bvsc.com.vn
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Tru sé& chinh: Chi nhanh:
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