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MUA - Gia muc tiéu: 171.960 VND (+28%)

Chung t6i kbuyén nghi MUA vdi gid muc tiéu cua MWG én 171.960 déng/cé phiéu (+28% ting
gia, st dung phuong phap chiét khéu dong tién). Cac yéu t6 thic déy gid: (1) Pdng lue thic déy
doanh thu méng dién tu’— dién mdy (ICT) qua md hinh supermini va Topzone, (2) Chudi Béch Hoa
Xanh t6i ut hoa doanh thu trén mdi cua hang, (3) Tim kiém co' hdi téng trudng théng qua cac mé
hinh kinh doanh md.

Ludn diém dau tuv

Gia ting doanh thu mang Pién tir - Pién may (ICT) vdi chudi clra hang Supermini , Topzone,
va md hinh DMX méi véi dién tich tir 3000-5000 m2 dé& phuc vu phan khic khdch hang cao cap tai
cac do thi I16n sau khi da 18y thi phan tir phan khic thdp va trung, nham ti€p tuc muc tiéu tang
trudng cho mang ICT.

Chudi Bach Héa Xanh (BHX) tap trung t6i vu héa doanh thu trén mét cira hang, hudng
dén muc tiéu nam 2023, BHX sé dong gop ca vao doanh thu va Igi nhuan clia tap doan. Mang ban
|é tap hda tai Viét Nam chiém ti trong I6n nhat trong cau tric doanh s6 nganh ban I&, quy mé thi
truding 18n dén 80 ty USD, dur dia ctia chudi bén [é hién dai nhu BHX 1a con rat I6n.

Tim kiém cd hoi tang truéng thong qua cac mo hinh kinh doanh méi. MWG lién tuc tim
cac hudng di méi nham gilt viing da tang trudng. Trong nhiing mang kinh doanh thir nghiém, AVA
Kids dang cd két qua ban dau kha kha quan vdi doanh thu trung binh khoang 2 ty déng/clra
hang/thang. V&i An Khang, ban lanh dao dat muc tiéu cé Igi nhuan vao cudi nam nay.

RUi ro dau tu

Trong ndm 2022, kinh t& Viét Nam phai ddi mét véi cac yéu t6 gdy nén ap luc lam phat cd thé anh
hudng dén slic mua clia ngudi tiéu dung, dac biét la d6i véi mat ICT. Tuy kha nang xay ra khong
cao, rti ro dich bénh van con hién hitu khi cd thé xuét hién 1 bién chiing khang véc xin, khién cac
lénh gian cach xa héi dugc tai ap dung. Néu truGng hgp nay xay ra, nganh ban |é sé chiu anh
huéng dang ké tuong tu’ nhu’ ndm 2021.
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& ,,)\w %\W «\% O)\% o\@ & ”%\%&”%\%@” o 7,85 triéu USD
1T 3T 12T SA hitu nudc ngoai téi da 49%
MWG (%) -14% +0% +34%  S@ hitu nudc ngoai hién tai 49%
VN-Index (%) -10% -18% -3%
Chi tiéu bon vi 2021 2022F 2023F 2024F
Doanh thu thuan Ty dong 122,958 147.433 162.945 180.522
Lgi nhuan gbp Ty dong 27.632 31.356 35.502 40.054
Bién loi nhudn gép % 22,47% 21,27% 21,79% 22,19%
Lgi nhudn true thué va 15i vay_EBIT Ty dong 5.895 7.244 9.074 10.677
Lgi nhuan trudc thué Ty dong 6.472 7.718 9.558 11.114
Lgi nhuan sau thué Ty dong 4.901 6.005 7.436 8.647
Thu nhap mdi cp-EPS bong 6.897 8.200 10.155 11.809
7ang trudng EPS % 1889% 23,84% 16,29%
P/E Lan 19,70 16,34 13,20 11,35
P/B Lan 4,76 3,80 3,02 2,43
EV/EBITDA Lan 13,32 13,14 11,20 9,79
ROE % 24,05% 23,24% 22,85% 21,37%
ROA % 7,78% 8,34% 8,73% 8,88%
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MUA - Gia muc tiéu: 171.960 VND (+28%)

Quy mo thi truang Thucong mai dién tur tai Viéet Nam

Nganh ban lé nam 2021 gap nhiéu kho khan vdéi Iénh gian cach trén dién rong va thu (Ty USD)
nhap cla ngudi tiéu dung sut giam... 14,00 40%
. 12,00 35%
Gira nam 2021, s6 ca nhiem Covid tai Viét Nam tang dot bién, Chinh pha phai ap dung nhitng bién 1000 30%
phap phong dich nhu gidn cach xa hoi trén dién réng, budc ngudi dan phai & nha va chi ra ngoai khi ¢ 25%
mua sim nhu cau thiét y&u hosc di lam. Nganh ban 1é di dién véi nhigu khé khdn va thach thirc, khi 6,00 jgj
gan nhu tat ca nhitng mo hinh ban hang (trr cra hang tap hda va nha thuéc va do dung thiét yéu) 4,0 L%
déu budc phai dong clra. Ngoai ra, thu nhdp clia bi &nh hudng dang ké khién ngudi tiéu dung do duv 2,00 I I I 5%

khi chi tiéu cho cac san phdm khdng thiét yéu trir cdc nhu yéu phdm va nhiing san phdm chdm séc 0,00 0%

, , e . L . . Y 2015 2016 2017 2018 2019 2020 2021
suc khoe. Co thé thay rang trong nam vua qua, ngoai cac kénh tap hoa va hé thong nha thudc van
Ay . b s v g en . " NN Doanh thu (B2C) ~ ====Tang tredng (YoY)
ghi nhan muc tang truéng doanh thu, hau hét cac loai hinh ban le khac déu bi anh huéng nghiém

trong, ddc biét Ia nhitng ctra hang nho 1. Tuy nhién, day lai chinh Ia ca hdi d€ ma rdng thi phan cua Lugng truy cap website TGDD, DPMX va BHX duy tri trong top 10
, . . ) N — . o trang TMDT co luct truy cap cao nhat Viét Nam (Triéu lugt)
cac doanh nghiép I6n vdi tai chinh vitng manh cung kinh nghiém nhiéu nam trén thi trung.

DE d6i pho vdi tinh trang khd khdn, nhiéu nha ban lé va cac hd kinh doanh da thich nghi va thay doi Dién?\jll:sz:c;( 1::
chién lugc kinh doanh gan lién vai thuong mai dién tir dé€ duy tri hoat ddng, ngay ca nhithg mat hdng  Hoang Ha Mobile
khé bdo quan nhu thuc phdm tuci séng cling dugc ban trén nén tang nay. 2021 da ching kién su Cellphones
FPT shop

Tiki

phat trién manh mé clia xu hudng mua sdm qua mang — khi ma moi hoat dong bi han ché va céc clra
hang phai dong ctia nhdm ngan chan su’ 1ay lan cta dich bénh. Tai Viét Nam, ty & nguGi mua s3m tai
ctra hang (offline) giam tir 76% nam 2019 xu6ng 67% vao cubi nam 2021, theo bao cdo clia PwC.

Lazada VN
bién May Xanh
Trong khi mua hang qua cac nén tang truc truyén va dién thoai thong minh (online) tang tir 55% 1én 11 Gigi pi bong

69%. Theo bdo cdo Thuong mai dién tir ndm 2021 cla Lazada Viét Nam, tdng quy md thi trudng Shopee VN
thuong mai dién tur Viét Nam dat 13 ti USD nam 2021 va du kién tang gap ba lan, 1én 39 ti USD vao 0,00 1000 2000 3000 4000 5000 6000 7000 8000 9000 100,00
nam 2025.

Ngudn: Euromonitor, Statista, Iprice, MBS Research 2
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... Tuy nhién da bat tang tré lai manh mé tir cuéi nam 2021 va ti€p tuc duy tri tang
trudng trong 2022

Nam 2022, nganh ban lé tai Vit Nam du ki€n sé quay trd lai toc db tang trudng cuia thdi trudc dai
dich. Ngui tiéu ding san sang chi tiéu nhitng san pham khong thiét y&u nhu quan 4o, my pham,..
cho dén nhitng mdt hang xa xi nhu trang suc,.. Cac clfa hang cling md ctra trd lai khi cac bién phap
gian cach dugc d& bo va ti I€ bao phu vaccine ctia Viét Nam da trd nén rong rai.

Doanh thu ban 1é hang hda va doanh thu dich vu ti€u dung sau khi tdng truéng am vao nifa cudi
2021 do anh hudng cua dich bénh da cé dau hiéu dao chiéu tir thang 12 va ti€p tuc tang trudng
manh mé tir ddu ndm nay. Tong mic ban 1€ hang hda va doanh thu dich vu tiéu ding thang Nam
udc dat 477,3 nghin ty dong, tang 4,2% so vdi thang truGc va tang 22,6% so véi cung ky nam
trudc, dat quy mo va téc do tang cao han so véi clng ky cac nam trudc khi xady ra dich Covid-
19. Tinh chung 5 thang ddu ndm 2022, tdng mUc ban Ié hang hdéa va doanh thu dich vu tiéu dung
udc dat 2.257,1 nghin ty dong, tang 9,7% so vdi cung ky nam trudc, néu loai trir yéu t6 gia tang
6,3% (cung ky nam 2021 giam 1%).

Nam 2022, cac doanh nghiép dugc du doan sé ti€p tuc chd trong vao chién lugc ban 1é da kénh
(Omni-channel). Day 1& md hinh ctra hang hdn hop da kénh, gilip nha ban 1€ tiép can dugc véi nhiéu
khach hang hon, déng nhat trai nghiém clia khach hang tir mua sam truc ti€p dén truc tuyén. Du su
phu thudc vao thuong mai dién t&r khdng con qud 16n, nhung vai su’ phét trién clia cdng nghé thdng
tin va ty Ié str dung internet tai Viét Nam & muic cao, chiing t6i danh gid réng xu hudng ndy van s&
tiép tuc duy tri va phét trién trong tuong lai.
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Nguon: TCTK, MBS Research
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MUA - Gia muc tiéu: 171.960 VND (+28%) K&t qua kinh doanh theo Quy (ty dong)
Cap nhat két qua kinh doanh 2021 va Q12022 1800 20

Nam 2021 la ndm thir thach chua timng co trong lich sir hoat dong cla MWG do tac dong clia cac 1600
dat bung phat dich Covid. Trong bdi canh d6, MWG da vugt cot moc 5 ty USD doanh thu va xuat 1400
sac hoan thanh muc tiéu Igi nhuan ca ndm, véi doanh thu thuan hgp nhat dat 122.958 ty dong 1200
(+13% svck), hoan thanh 98% ké& hoach va Igi nhuan sau thué dat 4.901 ty dong (+25% svck), ;00

vugt ké hoach dé ra trudc dé 3%. 500

Nam 2022, MWG dat muc tiéu doanh thu dat 140.000 ty dong, va LNST dat 6.350 ty dong, tang 600
trudng lan lugt 14% va 30% so vdi thuc hién nam 2021. 400

Liy ké 3 thang dau nam 2022, MWG ghi nhan doanh thu thuan hgp nhat 36.467 ty dong va Igi 200

nhuan sau thué dat 1.445 ty dong. Doanh thu online dat 5.935 ty dong, tang 138% svck, chi€ém 0
16% tdng doanh thu ctia MWG. Cong ty da hoan thanh 26% k& hoach doanh thu va 23% k& hoach

LNST ca nam. Sy

MWG dat ky luc doanh thu mdi trong quy 1/2022, tdng 18% so vdi cling ky va tdng 2% so Vvéi quy W Loi nhudin sau thué cong ty me Lot nhuén sau thué (YoY)

4/2021. Cong ty ghi nhan LNST Quy cao th(r 2 trong lich str hoat dong, tang trudng 8% tU nén so Co cau doanh thu MWG

sanh rat cao clia Quy 1/2021. So véi quy trudc, LNST cia MWG khong chénh Iéch nhiéu trong boi 0,40%

100%
canh cac doanh nghi€p cung nganh da giam 30-40%. Bién Igi nhuan rong dat xap xi 4%, giam so 4,

vdi mic 4,34% cla cung ky nam trudc va mic 4,32% cla quy 4/2021, phan anh chién lugc nam g,
nay clia MWG 3 uu tién cac hoat dong ddy manh thu hit khdch hang va tang san lugng tiéu thu  70%
cho BHX. 60%

Cudi théng 3/2022, MWG vén hanh 5.497 ctra hang, bao gom 985 ctia hang TGDB, 2.077 cita hang
DPMX, 29 clra hang Topzone, 2.127 cta hang BHX, 211 nha thuéc An Khang, 44 cia hang .

Bluetronics va 24 clra hang AVA déc lap 20%

MWG dinh huéng ndm 2022 van tap trung vao 2 chudi cbt I5i 13 TGDD/DMX cling An Khang. BHX 1%
khéng mé mdi ma chi khai truang nhiing clra hang da Ién ké hoach va ky hgp dong tur trudc. Dong 0%
thdi, BHX sé tap trung vao tai cdu trdc ndi tai, ting chat lugng phuc vy, trai nghiém khach hang dé

tao nén tdng md rong ra toan quéc vao nam sau.

51,00%

2018 2019 2020 2021
H Dién May Xanh B Thé Gidi Di Déng Bach Hoa Xanh Blutronics

Ngudn: MWG, MBS Research
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Muc tiéu gia ting doanh thu mang Pién tir - Pién may véi chudi clra hang
Supermini , Topzone, tang trudng quy 1 vuct troi so véi nganh

MWG dinh hudng ndm 2022 van tap trung vao 2 chudi c6t I6i I3 Chudi Thé Gigi Di Bong (TGDD) va
Pién May Xanh (DXM) khi 2 chudi ndy van I3 tru cot chinh déng gép 75% dén 80% doanh thu. Cong
ty tiép tuc k& hoach mé& méi (i) chudi DMX Supermini (van hanh 1.000 clfa hang vao cudi ndm) va
phét trién mang IuGi cdng tac vién dai ly dé khai thac thi trudng khu vuc nong thdn; (ii) chudi clra
hang Topzone (muc tiéu 50 ctra hang AAR va APR vao cudi quy 2), hudng dén gia tang thi phan Apple
tlr 25% nam 2021 Ién 30% cubi nam 2022, (iii) cac trung tdm dién may vdi dién tich tir 3000-5000
m2 dé& phuc vu phan khic khach hang cao cap tai cac do thi I6n.

Quy 1 2022, ban lanh dao MWG chia sé tang trudng clia TGDD va DMX vugt tréi so véi nganh. Cu
thé€, mang dién thoai di ddng clia MWG tdng 24% svck trong khi con s clia nganh 1a 10% svck; DMX
tang 11%, so véi con s6 clia nganh chi la 7%.

Pay manh mé rong chudi DMX Supermini (DMS). M6 hinh ctra hang nay dugc dinh hudng diing
dé tan céng cac thi trudng nhd, viing x6i viing xa, va d& mang vé cho MWG nhiing két qua kha quan.
Nhé gon va bao phl day déc 1a muc tiéu ma Bién may XANH supermini hudng téi. DMS van dang tiép
tuc la nhan t6 dem lai Igi nhuan va gia tang thi phan ciia MWG. Dich bénh Covid 19 da gay ra khong it
khé khan cho cac clra hang nhd &, nhung lai tao diéu kién gitp DMS gianh dugc thi phan tir cac nha
ban Ié nay.

Chudi BMX Supermini d& nhan rong manh mé tir 300 ctra hang va muic déng gép 850 ty déng ndm
2020 Ién 800 ctra hang va doanh s6 6.800 ty dong nam 2021. DMS dong gép han 2.700 ty dong trong
quy 1/2022, gap doi doanh thu quy 1/2021. Véi 874 diém béan, BMS tiép tuc Ia ddng luc tdng trudng
manh mé cho chudi Dién May Xanh. MWG dit muc tiéu van hanh 1000 clra hang supermini ndy vao
cudi ndm.

MWG dat muc tiéu van hanh 1000 ctra hang DMS vao cudi
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Ngudn: MWG, MBS Research
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Huéng dén muc tiéu gia ting thi phan va doanh thu Apple Ién 1 ty USD bang mé hinh
Topzone. TU cubi 2021, MWG da thlr nghiém va trién khai md hinh cfa hang Mono (clfa hang
chuyén biét chi ban cac san phdm cltia Apple). Day la phién ban clra hang ndng cao ma Viét Nam
chua cd. Theo danh giad clia cong ty, tap khach hang ctia Apple thuéc phan khic cao cap vdi kha
nang chi tra cao va thoi quen lién tuc cap nhat cong nghé mdi la nhitng tiém nang I6n cua thi trudng
nay.

Du ki€n dén cudi thang 5 2022, MWG sé c6 khoang 50 ctra hang Topzone vdi 2 mé hinh AAR (md
dong thai canh TGDD) va APR (cao cdp hon vdi dién tich I6n hon tir 120m2 trd 1én, nam doc 1ap).

Sau khi Topzone m& thém nhiéu clra hang & thi trudng tinh va di vao hoat dong dn dinh, doanh s

trung binh mdi clra hang dat muic 8-10 ty déng/thdng. MWG du tinh s& van hanh 200 ctra hang
Topzone vao cubi ndm nay.

N3m 2021, Apple da thic ddy hang loat chién Iugc phan phéi tai Viét Nam. Trong nhiing ndm gan
day, thi trudng san pham Apple chinh hang lién tuc téng trudng manh. Viét Nam dugc danh gia 1a
qudc gia cb toc dd phét trién ndm trong top dau cla cac thi trudng mdi ndi, bén canh An D6 va khu
vuc My Latinh. Theo Counterpoint, nam 2021, du bi anh huéng bdi dich bénh, thi truGng di dong tai
Viét Nam nam 2021 tang 7% so véi nam 2020. Trong dé Apple tang manh nhat ty 1€ 119%, gap 2,2
[&n ndm 2020. Nhg do, thi phan smartphone clia Apple tai Viét Nam tang tir 4% Ién 9%.

Nam 2021, MWG vé dich véi doanh s6 450 triéu USD, tuong duong 25% thi phan Apple tai Viét Nam.
Nam 2022, MWG dat muc tiéu nang con s6 nay lén 600 triéu USD, khoang 30% thi phan. Cung Vvdi
Topzone, tap doan ky vong thi phan ctia Apple tai TGDD dugc nang Ién 40%, dat 1 ty USD doanh thu
vao 2023.

K& hoach mé cac trung tam dién may theo mé hinh flagship vai dién tich tir 3000-5000 m2 dé

phuc vu phan khtc khach hang cao cap tai cac do thi I6n. Day la hudng di ti€p theo ciia MWG, sau
khi da I8y thi phan tir phén khic thdp va trung, nham tiép tuc muc tiéu téng trudng cho mang ICT.

40%
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Toi vu héa Bach Héa Xanh, huéng dén muc tiéu co Igi nhuan vao 2023

Mang ban Ié tap héa tai Viét Nam chiém ti trong I6n nhat trong ciu triic doanh s6 nganh ban 1&, quy md thi trudng 1&n dén 80 ty USD. Tuy nhién, phan doanh thu 16n nhat van thudc
Vvé cac chg truyén thdng, tiém tap hda. Linh vuc nay con rét nhiéu du dia tang trudng khi ty 1€ bao phl ciia ban 1€ hién dai tai Viét Nam thdp hon nhiéu nudc trong khu vuc, chi dat 25% téng mirc
ban Ié. Trong khi do, ty |é nay tai Philippines la 33%, Thai Lan la 34%, Malaysia 60%, Singapore la 90%, ...

Trong nhitng nam gan day, s6 lugng cac kénh ban |é hién dai nhu siéu thi, clra hang tién Igi ngay cang gia tang. Tai cac khu vuc thanh thi, nhiéu ngudi ti€u dung to ra ua thich cac nha ban 1é nay
hon cac nha ban lé truyén thdng. hang vdi s lugng it hon. Trong khi do, cac clra hang thuong mai hién dai dugc cho la ddt hon. Muc tiéu cia MWG la dua BHX tré thanh Iua chon dau tién khi
khach hang nghi t&i thuc phdm tuci sdng. DE canh tranh va thu hit khach hang dén véi BHX, MWG chi trong téng chét lugng san phdm, mét s6 mat hang c6 thé canh tranh gid truc tié€p, thdm
chi thap hon mét bang gia tai chg truyén théng. Do d6, chudi d trién khai nhiéu chuong trinh hap dan dé khuyén khich khach hang dén mua sdm va trai nghiém nhitng thay dai tich cuc gan day.
Piéu nay anh hudng ngan han téi doanh thu va bién Igi nhuan ctia chudi, nhung I3 su’ dau tu can thiét trong chién lugc téi dinh vi BHX.

S0 lugng cira hang tién Igi tai Viét Nam tang gap doi trong Cac thuang I;ue_eu cua hang tien lgi hang d’a‘u tai Viet Nam
: .. nam 2022, theo so luong cua hang
giai doan 2019-2022
(Nghin CH) Tt | 735
8,00 BacTom | 18
Soi Bien 1 32
7,00 6,74 Cheers 1 38
T-Mart 1 56
6,00 7 Eleven 1 66
5,19 5,21 Hapro foods ® 74
5,00 K-market m 82
B'sMart m 108
4,00 Mini Stop = 118
GS25 m 133
3,00 Family Mart ® 143
Satrafoods mm 187
2,00 Co.opfood mmmm 394
CircleK mmmmm 415
1,00 Bach Hoa Xanh I —EE ) /7
VinMart+ I ) 601
0,00

0 1.000 2.000 3.000 4.000 5.000 6.000 7.000 8.000
2019 2020 2021 2022

Nguodn: Statista, MBS Research
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Khi TGDD va DMX bat diu tang truéng cham lai trong vong mét vai nam téi, MWG dinh
hudng trong vong 3-5 nam tiép theo, doanh thu cia tap doan sé dén phan nhiéu tir mang
BHX. Nam 2018, ty trong doanh thu cia BHX mdi chi chiém 5%, tuy nhién da nang dan Ién 22,9%
trong ndm 2021 — cho théy su’ tap trung clia MWG vao md hinh ndy ciing nhu tiém nang phét trién cla
mang bach héa. MWG mong ddi rang tir 2023, BHX s& dong gdp ca vao doanh thu va Igi nhudn cla tap
doan.

Nam 2021, BHX dat doanh s6 hon 28.200 ty dong (+33% so vai 2020), chinh thic vuigt moc 1 ty USD
va 13 Top 3 nha bén I& thuc phdm va hang tiéu dung I6n nhat Viét Nam vdi hon 2.000 diém ban. Cling
vdi viéc lién tuc ma rong quy mo va tang trudng doanh thu, BHX cling khong ngting cai thién hiéu qua
hoat ddng dé dat EBITDA dudng bén viing & cap dd cdng ty trong 3 quy lién ti€p va cho ca nam 2021.

Sang dén 2022, BHX s& chl trong tao ra trai nghiém khach hang thay déi vugt trdi d6i véi ca kénh
offline va kénh online, t6i Uu nén tang quan tri back-end bang hé thdng tu ddng, han ché t6i da tac
dong clia con ngudi dé san sang ting tdc ma rong ra toan qudc ti ndm 2023. MWG s& khéng tap trung
vao m& mdi ma chi hoan tat nhitng clra hang da dugc ki hgp dong tir trudc va sé tap trung vao mo hinh
V@i dién tich clra hang tir 150-300m2. Quy moé tuy thudc vao mat dé dan sb trong khu vuc clra hang,
muc tiéu doanh thu hang thang la 1,5 ty déng/clra hang.

Tap doan cling tép trung dau tu ngudn luc dé phét trién kénh BHX online, gilp website nay trd thanh
trang chuyén ban Ié thuc phdm va hang tiéu dung duy nhit c mét trong Top 50 Ban d6 Thuong mai
Dién tr Viét Nam. BHX Online dang dat dugc két qua kha quan vdi thai gian giao hang dam bao trong

hai gid, . BHX Online st dung dich vu giao hang ctia chinh cdng ty con, khéng qua bén thir 3 nén cd thé

dam bao dugc thai gian giao hang. MWG hién cé 10 trung tdm phan phdi véi 10-15 nghin SKU/trung tam
tai TP.HCM dé€ phuc vu nhu cau clia khach hang tai BHX Online.

Doanh thu BHX luon giir mirc tang trudng 2 con so
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MUA - Gia muc tiéu: 171.960 VND (+28%)
Tim kiém co hoi tang trudng thong qua cac mo hinh kinh doanh maéi

Ngoai BHX, MWG b3t dadu md rdng va thir nghiém cac md hinh mdi d€ khai pha thém cac linh vuc khac, ving dat
mau m& khac nhdm giif vitng da tang trudng clia tdp doan trong nhitng ndm ti€p theo. MWG Iua chon nhiing nganh
nghé thiét yéu véi quy md thi trudng I6n dé thir nghiém va khai thac.

MWG thir nghiém 12 clfa hang déc 18p ban 1€: san phdm Me & Bé (AVAKids); do thé thao (AVASport); thdi trang
(AVAFashion); dong thdi, trién khai shop-in-shop kinh doanh: trang siic (AVAJi) tai clta hang TGDD va xe dap
(AVACycle) tai cra hang BDMX. Trong nhiing mang kinh doanh thir nghiém, AVA Kids dang cd két qua ban dau kha
kha quan véi doanh thu trung binh khoadng 2 ty dong/clta hang/thang. Chudi nay sé thir nghiém giai doan 2 & quy
m6 50 clra hang du kién vao cudi thang 6/2022 va 200 clra hang vao cu6i nam 202

Theo wéc tinh cha Nielsen, doanh thu cla thi trwong Me va Bé tai Viét Nam c6 thé dat quy md 7 ty USD véi tée do
tang trudng Ion. Tuy nhién hién nay, dén 80% thi phan lai thudc vé cac clra hang nhé 18. Day la manh dat mau m&
v&i nhitng ddi tha canh tranh da c6 chd ding trong thi trwdng, tuy nhién, véi vi thé trong nganh ban 1& ciing nhw
kinh nghiém mé rong chudi ctia minh, chung t6i ky vong MWG cung AVAKids sé nhanh chéng phil rong mang lui

clra hang.

Bén canh d6, MWG cling dat két qua kinh doanh kha quan véi chudi nha thudc An Khang. Sau 4 thang dau ndm,
chudi dugc ndy ghi nhan doanh thu Illy k& tdng gap 3,7 1an cling ky, véi tdng s6 nha thudc 13 250 muc tiéu nang
tdng s6 clra hang 1én 500 vao cudi thang 7 ndm 2022 va 2.000 clra hang vao cudi ndm 2023. Doanh thu trung binh
moi nha thudc d& hoat dong tron thang giao dong tir 700800 triéu dong/thdng véi mé hinh doc 1ap; va 400-500
triéu dong/thang véi mo hinh canh clra hang BHX. Cling giéng nhu thi truGng Me va Bé, quy mo clia nganh dugc
hién rdi vao khoang 7-8 ty USD, va cd dén 60 nghin hang thudc truyén théng trong khi clra hang theo chudi con it.
Du dia nganh la con I6n, MWG hién dang ra soat va diéu chinh vé nhan dién cla An Khang véi muc tiéu tang toc
trong thdi gian tGi, hudng dén muc tiéu Top 3 doanh s6 mang dugc.
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MUA - Gia muc tiéu: 171.960 VND (+28%)

i phi str dung

Khuyén nghi va dinh gia

Beta 0,9

Ching t8i dinh gid MWG véi muc gid muc tiéu 171.960 VND/CP (+28% ting gia, st dung phuong phap chiét khau 9 S i L7 2 2eb
. - . . i o . Phan bu rui ro thi trudng 11,36%
dong tién) dua trén nhithg du phong va gia dinh nhu sau: Chi phi st dung vén 12,72%
Udc tinh doanh thu va LNST clia MWG n3m 2022 [an Iugt dat 147.433 ty dong (+19,9% svck) va 6.004 ty dong ~ Chi phi st dung ng vay 5%
WACC 8,19%

(+23% svck) vdi kich ban hoat dong kinh doanh khong con bi gian doan, trong do:

« Doanh thu TGDD ghi nhan mifc ting trudng 13,9%, dat 35.995 nghin ty vdi kha nang gia téng thi phan san pham inh gia Chiét khiu dong
Apple. Chudi DMX du phéng dat 75.785 nghin ty, ting 20,9% svck, véi trién vong chinh tif nhiing DMX Gt hien tai cua dong tien tr do A2
Supermini. S6 lugng m& mdi clra hang clia TGDD va DMX Ian lugt la 25 va 240. -l i 0 B il G L DA
Gia tri doanh nghiép 135.445.134
« Chudi BHX chi m& méi 100 ctra hang, ch yéu tap trung thay ddi va t6i uu hda cic cira hang san cd. Doanh thu  Téng ng 24.485.558
chudi ndy du phéng téng trudng 19,4% svck, dat 33.633 nghin ty. Tién va tudng dudng tién 3.259.252
Gié tri von 125.918.555
SL ¢6 phiéu 732.256.371
Gia/CP (dong) 171.960

31.600 35.995 13,9%
Thé gi®i Di dong

62.709 75.785 20,9%
Dién May Xanh

28.157 33.633 19,4%

Bach Héa Xanh

Ngubn: MWG, MBS Research
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- MBSecurities

Két qua kinh doanh (ty dong)

Doanh thu 108.546
Gid v6n hang ban 84.592
Lgi nhuan gop 23.954
Doanh thu tai chinh 794
Chi phi tai chinh 594
Chi phi ban hang 15.334
Chi phi quan ly doanh nghiép 3.404
Lgi nhudn thuan hd kinh doanh 5.216
Lgi nhudn trudc thué 5.410
Lgi nhudn sau thué 3.920
Lgi nhudn c8 déng cbng ty me 3.920
Lgi nhuén c8 déng thi€u s§ 9,3

122.958
95.326
27.632

1.288
715
17.914
3.823
5.895

6.472
4.901
4.901

11,8

147.433
116.077
31.356
1.401
949
19.751
4.361
7.244

7.718
6.005
6.005

14,3

162.945
127.444
35.502
1.581
1.122
21.610
4.817
9.074

9.558
7.436
7.436

17,4

180.522
140.468
40.054
1.661
1.250
24.043
5.334
10.677

11.114
8.647
8.647

21,0

Tai san ngan han 37.317
Tién tudgng duang tién 7.348
Dau tu tai chinh ngdn han 8.057
Khoan phai thu ngén han 1.595
Hang ton kho 19.422
Tai san ngdn han khéc 895
Tai san dai han 8.714
Tai san cG dinh hitu hinh 7.267
Tai san ¢6 dinh vo hinh 28
Khoan phai thu dai han 439
Tai san dai han khac 364
Tdng tai san 46.031
Ng phai tra 30.549
Ng phai tra ngan han 29.423
Phai tra ngudi ban ngdn han 8.728
Vay va ng thué tai chinh ngan han 15.625
Phai tra ngdn han khac 3.901
NGg phai tra dai han 1.127
Vay va ng thué tai chinh dai han 1.127
Phai tra dai han khac -
Van chu sé hitu 15.482
VGn gop cua chi sd hitu 4.532
Théng du v8n c8 phan 558
C6 phiéu quy (6,04)
Quy dau tu phat trién (1,44)
Lgi nhudn sau thué€ chua phan phdi 10.390
Lgi ich c& d6ng khdng kiém soat 9

Tdng ngudn vén 46.031

51.955
4.142
14.237
3.162
29.167
1.247

11.016
9.567
80

482
439

62.971
42.593

42.593
12.180
24.647

4.537

20.378
7.131
558
(2,32)
5,39
12.675
12

62.971

60.037
3.182
19.219
2.619
33.286
1.730

11.961
10.502
78

540
408

71.998
46.161

46.161
11.608
29.557

3.823

25.837
7.323
558
(2,32)

17.944
14

71.998

71.415
3.814
24.024
2.895
38.769
1.912

13.767
12.222
78

597

451

85.182
52.641

52.641
12.744
34.411

4.197

32.541
7.323
558
(2,32)

24.645
17

85.182

82.777
8.294
26.427
3.207
42.731
2.119

14.649
13.001
77

662
500

97.427
56.971

56.971
14.047
36.873

4.626

40.455
7.323
558
(2,32)

32.556
21

97.427

Luu chuyén dong tién (ty dong)

Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tu
Dong tién thuan hd tai chinh

Hé s6 tai chinh

Hé so6 hiéu qua

10.792

(8.574)

2.014

171

(11.255)

7.877

2.928

(8.062)

4.175

5.485

(8.977)

4.125

8.246
(5.499)

1.733

Bién Igi nhun gép 22,1% 22,5% 21,3% 21,8% 22,2%
EBITDA Margin 6,8% 7,2% 6,4% 7,1% 7,2%
Bién Igi nhudn rong 3,6% 4,0% 4,1% 4,6% 4,8%
ROE 25,3% 24,1% 23,2% 22,9% 21,4%
ROA 8,5% 7,8% 8,3% 8,7% 8,9%
Hé so tang trudng

Tang trudng doanh thu 6,2% 13,3% 19,9% 10,5% 10,8%
Tang trudng LNTT 7,1% 19,6% 19,3% 23,8% 16,3%
Tang trudng LNST 2,2% 25,0% 22,5% 23,8% 16,3%
Tang trudng EPS 0,0% 18,9% 23,8% 16,3%
Hé s6 thanh khoan

Hé s6 thanh toan hién hanh 1,27x 1,22x 1,30x 1,36x 1,45x
Hé s6 thanh toan nhanh 0,58x 0,51x 0,54x 0,58x 0,67x
NG phai tra/Téng tai san 0,66x 0,68x 0,64x 0,62x 0,58x
NG phai tra/V6n chd s hitu 1,97x 2,09% 1,79 1,62x 1,41x
Hé s6 dam bao chi phi 13i vay 8,78x 8,25x 7,64x 8,09x 8,54x
Hé s6 dinh gia

Loi sudt 8 tirc 15,0% 5,0% 10,0% 10,0% 10,0%
EPS (VND) 6.896 6.897 8.200 10.155 11.809
BVPS (VND) 34.160 28.578 35.284 44.439 55.248

Ngudn: MBS Research
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Lién hé: Phong Nghién ciru Khach hang To chifc — Khoi Nghién clru ’\i!\f MB SeCU rltles

Trudng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé

= n . Trai phiéu
Nguyén Trong Viet Hoang_ L& Minh Anh_
Nhém Nghién ciru Nganh va Cé phiéu
Néng lucng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_
Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_
Tai chinh - Ngéan hang Tai chinh- Vit liéu xay dung
Do Lan Phuang_ Dudng Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi ciia MBS dugc xay dung dua trén mdc chénh léch clia gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Dugc thanh I3p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chltng khodn MB (MBS) Ia mdt trong 5 cdng ty chiing khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS d3 trd thanh mét trong nhitng cong ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gdbm: moi gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc ma rong va hoat déng co
hiéu qua tai nhidu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gdm cac nha ddu tu ca nhan va t8 chifc, cac td chiic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao goém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly nd va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho
Khach hang cac san pham va dich vu phu hgp ma rat it cac cdng ty chirng khoan khac c6 thé cung cap.
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