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Bang: Két qua kinh doanh cia MWG

Khuyén nghi: TRUNG LAP

Gia muc tiéu 1 nam: 43.500 Dong/cp

Chuyén vién phan tich:
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Thong s6 co ban

Gia 42.900
Von hoa (ty VND) 62.779
S6 lugng CP Iuu hanh 1.463.377.000
KLGD TB 3T 3.374.138
GTGD TB 3T (ty VND) 160,25
P/E 12,24
P/B 2,70
ROE 24,0%
ROA 9,1%
S@ hitu NN 0,00%
S@ hitu NDTNN 49,00%
Room NDTNN 0%
Free-float 76,2%
Bién dong gia cd phiéu
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Ngay 29/12/2022

CAP NHAT CONG TY
SSI Research

S

Cap nhat Két qua kinh doanh thang 11/2022

Doanh thu va LNST lan Iugt giam xu6ng 9,97 nghin ty dong (giam 13% so véi
cung ky) va 159 ty dong (giam 67% so véi cung ky), thap han du béo cua chiing
toi.

Mang ICT & CE (chui cira hang TGDD, DMX va Topzone):

e Doanh thu giam 22% so vai cung ky trong thang 11 do (1) gan nhu khong
ghi nhan doanh thu tir iPhone 14, (2) nhu cau vé ICT & GE suy yéu trong boi
canh diéu kién vi md khong tich cuc nhu lam phat va that nghiép gia tang va
(3) mitc ca sd so sanh cao clia quy 4/2021. Hau hét cac nganh hang (trit TV
tang nha mua World Cup) déu ghi nhan mitc sut giam hai con s6 trong thang.

e Cong ty phai ap dung cac chuong trinh khuyén mai giam gia sau dé giit chan
khach hang, diéu nay da anh huang dén bién lgi nhuan.

Mang béach héa (chubi cita hang BHX)

e Doanh thu tang 28% so véi cung ky trong thang. Doanh thu hang thang trén
méi cira hang tang 50% so vai cung ky, I1én khoang1,3 ty dong/clta hang,
giam nhe so véi mitc 1,37 ty dong/cira hang vao thang 10/2022. Diéu nay la
do BHX ch yéu nham dén phan khtic khach hang ¢6 thu nhap thap dén trung
binh, va thuong dét ctra hang gan céac khu cong nghiép, tinh trang that nghiép
gia tang do xudt khau giam sat budc ngudi tiéu dung phai cat giam chi tiéu.
Tuy nhién, lgi nhuén ctra hang da cai thién 15% so vdi thang trude nho ty 18
hu hong giam.

Trong thang 11, MWG ghi nhan chi phi tai chinh tdng manh 50% so v6i mitc trung
binh trong 9 thang dau ndm 2022. Diéu nay di cing vai viéc giam gia manh cac
san pham ICT & CE da anh hudng dén Igi nhuan cla cong ty. Bién 1gi nhun rong
giam xudng 1,6% trong thang 11 (so v6i 3,4% trong 10 thang dau nam 2022).

M6 moi: Trong thang, MWG da mo thém 6 clra hang TGDD (tdng 199 clra hang
s0 vGi dau nam), 8 cifa hang DMX (tang 285 cifa hang so véi dau ndm) va 5 clta
hang Top Zone (tang 88 clfa hang so vai dau nam). Dong thoi, cong ty dong cira
20 cifa hang An Khang (tang 331 cita hang so vai dau nam), 7 cifa hang Avakids
(tdng 64 cifa hang so voi dau ndm) va 1 clta hang Avasports (tdng 13 clfa hang
$0 vOi dau nam) dé giam thiéu thiét hai tir cac clta hang mdi nay trong béi canh
chi tiéu clia ngudi tiéu dung chiing lai.

Luén diém dau tu: Tinh trang suy giam trong chi tiéu cho cac san phdm tiéu dung
khong thiét yéu co thé kéo dai it nhét dén nita dau nam 2023 - do d6 anh hudng
dén KQKD cua mang ICT & CE. Trong khi do, su cai thién vé lgi nhuén cia mang
bach hoa co thé khong da dé bu ddp cho su suy giam nay. Mang ICT & CE cua
MWG rét nhay cam v6i chu ky kinh t& mac du ban 1anh dao da no Iuc cat giam chi
phi va duy tri vi thé dong tién lanh manh. Do do6, chang t6i khuyén nghj cac nha
dau tu xem xét lai co phiéu khi gia c6 phiéu ¢ mic dinh gia hap dan hon. Ching
t0i duy tri khuyén nghi TRUNG LAPd6i v6i MWG, vai gid muc tiéu 1a 43.500
dong/co phiéu.
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Thang Thang Thang Thang Thang Thang Théng Théng Thang Théng
1~2/2022  3/2022  4/2022  5/2022  6/2022  7/2022  8/2022  9/2022  10/2022  11/2022
Doanh thu 25383  11.084 11441 11416 11480  11.066 10413 10533 10.896 9.971
% YoY 17% 20% 19% 1% 8% 16% 60% 27% 1% -13%
Méng ICT & CE 21.300 8.700 9.100 9.000 8.900 8.500 7.800 7.700 8.600 7.100
% YoY 20% 22% 22% 2% 13% 62% 122% 22% -16% -20%
Méng BHX 3.900 2,140 2.160 2.300 2.300 2.400 2,400 2,400 2.300 2.300
% YoY 2% 8% 1% -8% 17% -43% -20% 20% 15% 28%
Lgi nhuén rong 1.077 368 374 383 374 305 295 307 356 159
% YoY 8% 9% 6% -20% -2% 31% 33% -8% -37% 67%
LUy 4% 3,3% 3,3% 3,4% 3,3% 2,8% 2.8% 2,9% 3,3% 1,6%
nhudn rong

Nguon: MWG, SSI Research

2 Tham khao thém tai https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo co nay nay cam két réng (1) quan diém thé hién trong bao c4o phan tich nay phan nh chinh xac quan diém ca nhan doi vdi
chitng khodn va/hodc 6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng tryc tiép hodc gian tiép lién quan dén
khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi truding trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mifc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nng giam gia I6n hon hodc béng 10 diém phan trdm so véi mitc tng chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b, du bao va du doan trong bao cao nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin
cay, tuy nhién SSI khong dam bao su chinh xac va dy du clia cac thong tin nay. Bao cao khong c6 bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y
kién thé hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va cdn than va dua trén thong tin tot nhat chiing t6i dugc biét, va theo y kién céa
nhan cua chang i 1a hop Iy trong céc trudng hop tai thoi diém dua ra béo cdo. Cac y kién thé hién trong bao céo ndy c6 thé thay ddi bat ki lic nao ma khong
can thong bao. B4o cao nay khong va khong nén dugc giai thich nhu mét 161 dé nghj hay 16i kéo dé dé nghi mua hay ban bat ctt chitng khoan nao. SSI va cac
cong ty con va/ hodc cac chuyén vién, giam dbc, nhan vién ctia SSI va cong ty con co thé co vi thé hodc co thé anh hudng dén giao dich chig khoan cua cac
cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céc cong ty do.

Tai liéu nay chi dugc luu hanh ndi bo va khong dugc cong bd cong khai trén bao chi hay bét ky phuong tién nao khéc. SSI khong chiu trach nhiém dbi véi bat
ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao c4o nay hay ndi dung bao céo nay. Vigc st dung bét ky thong tin, tuyén b, du bao,
va du doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu vn dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
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SDT: (+84 — 24) 3936 6321 ext. 8729
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Pham Luu Hung
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SDT: (+84 - 24) 3936 6321 ext. 8711
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D6 Nam Tung

Chuyén vién cao cap Phan tich Dinh Iugng

tungdn@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8709

Ngo Thi Kim Thanh
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SBT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717
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Nguyén Tran Phuong Nga

Chuyén vién Phan tich cao cip
ngantp@ssi.com.vn

SDT: +84 — 28 3636 3688 ext. 3050
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