Cong ty Co phan Pau tw Thé giéi Di dong

VCst HSX: MWG
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BAO CAO CAP NHAT Ngay 12 thang 09 nim 2023
MWG - MUA MWG: TREN HANH TRINH TiM LAI VI THE DAN PAU
KQKD:
THONG TIN CO PHIEU Pén hét T7.2023, MWG ghi nhan DTT dat 66.490 ty déng, gidm 19% yoy va chua cong
(ngay 12/09/2023) bé LNST cho 7 théng. Chién lugc canh tranh vé gia gilip DTT 7T.2023 ciia TGDD &
DMX dat khoang 48.300 ty dong, trong d6 dién thoai & laptop ting 20-30% va dién
San giao dich HOSE may ting 25%- 35% so véi thoi diém thang 3/2023. Cung véi d6, DTT BHX ting
Thi gia (déng) 55 800 truong manh mé vai riéng thang 7 Ie:I 2.800 ty dong, 4+20% yoy va Iﬁ‘y ke 7 thang ,dat
16.500, + 9% yoy. Doanh thu trung binh/ CH tang trudng manh vuot ki vong caa ching
KLGD TB 10 ngay 4.794.300 t6i dat khoang 1.6 ty ddng/ thang, + 13% MoM va 26% yoy
Von hoa (ty dong) 81.610 Trién vong:
S6 lueong CPLH 1.463.010

(1) Mang bén Ié ICT noi dia ki vong phuc hdi lgi nhuan trong 2024F nho chiém
thém thi phan

(2) Béach Hba Xanh cai thién doanh thu va bién lgi nhuan rong manh mé. Bén canh
d6, ké hoach ban vén cua BHX ciing 1a dong luc ting gia ngan han ciaa MWG
Rii ro:
(1) Nhu cau d6i véi cac san pham dién thoai, dién may phuc hdi cham hon ki vong

LRSSl U (2) Qua trinh cai thién Bach Hoa Xanh khong dat hiéu qua mong mudén

Pham Phuong Thao Khuyén nghi diu tur:
ppthao@vchs.com.vn i , , .
+84-4 3936 6425 ext 116 Chung t6i duy tri khuyén nghi MUA d6i v6i c6 phieu MWG va nang gia muc tiéu

thém 25%. Pong lyc ting gia chinh cia MWG dén tir ki vong dinh gia cao hon cua
Bach Hoa Xanh va cau chuyén hoa von cta chudi nay ké tr cudi 2023. Bén canh do,
su hdi phuc cua thi truong ICT ciing 13 yéu té dang chd doi, loi nhuén s& ting trudng
vé sb tuyét ddi trong 2024 sau khi MWG da chiém linh duoc thém thi phan nhd chién
lugc gid ré. Chung t6i duy tri du phong DTT cua MWG trong 2023 dat khoang
119.750 ty dong (-10.2% yoy) va 1.361 ty dong (-66.8% yoy), EPS fwd twong tmg
dat 930/2.104 dong/CP trong 2023/2024F. Mirc gia muc tiéu mai ching t6i dua ra 1a
64.100 dong/CP, tiém ning ting gia + 15% so véi gia dong clra 55.800 dong ngay

12/09/2023.
Chi tidu tai chinh 2020 2021 2022 2023F 2024F
LK . N DTT (ty don 108,546 122,958 133,405 119,750 139,010

He¢ thong béo c&o phan tich caa VCBS (ty dong)
+/- yoy (%) 6.2% 13.3% 8.5% -10.2% 16.1%

www.vchs.com.vn/vn/Services/AnalysisResearch -

LNST (ty dong) 3,918 4,899 4,100 1,361 3,079
+/- yoy (%) 2.2% 25.0% -16.3% -66.8% 126.2%
VCBS Bloomberg Page: TS LN rong(%) 3.6% 4.0% 3.1% 1.1% 2.2%
<VCBS><go> ROE (%) 25.3% 24.0% 17.1% 5.3% 10.7%
EPS (dong) 8,654 6,897 2,810 930 2,104
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CAP NHAT KQKD Q1.2023

KQKD 7T.2023 Dén hét T7.2023, MWG ghi nhan DTT dat 66.490 ty ddng, giam 19% yoy va chua cong bd LNST
cho 7 thang.

(1) Ban Ié ICT: Tong doanh thu 2 chudi Pién may xanh va Thé giéi di dong dat khoang
48.300 ty dong, ghi nhan giam 20% yoy nhung ting trusng 2% MoM. Chién lugc canh
tranh vé gia gitp doanh thu céc san phan ICT (dién thoai, laptop) ting 20-30% va dién may
tang 25%- 35% so vai thoi diém trude khi &p dung tai thang 3/2023

(2) Bach Hoa Xanh: DTT BHX ting truong manh mé véi riéng thang 7 1a 2.800 ty dong,
+20% yoy va lily ké 7 thang dat 16.500, + 9% yoy. Doanh thu trung binh/ CH ting truéng
manh vuot ki vong cua chiing t6i dat khoang 1.6 ty ddng/ thang, + 13% MoM va 26% yoy

TRIEN VONG PAU TU 2023

Trién vong mang dién Ching toi khong thay doi nhidu vé du phong DTT va LNST cia mang dién may. Theo chia s¢ tir
thoai — dién may khong BLD, sirc mua cua thi truong ICT s& khong c6 su khac biét nhiéu so véi 2 quy dau nam, do d6 chién
c6 nhiéu thay déi so véi lugc trong tam cia MWG van la dich vu virgt trdi véi gia ca hop Ii.
Eﬁgngcilgi gan nhat cia Thi phan cuia MWG trong 2 mang nay d4 co su cai thién tich cuc nhu ki vong, cu thé:
e Thi phan Apple cia MWG tai VN tang tir 25% Ién 45% va déng gop hon 30% tong DTT
mang dién thoai

e Céc san pham laptop va gia dung khac tang tir 5-10% tly mat hang

Nho chién luge gia tot, DTT 2 chudi nay da phuc hdi khoang 80% so vé&i nam 2022, cai thién tich
cuc so v6i muc giam gan 30% trong Quy 1. Tir nay dén cudi nim, BLD ki vong sé tiép tuc ting
truang thi phan thém it nhat 5% thi phan nita cho tat ca cac mat hang.

Vé ty suét lgi nhuan, bién LNST cuaa 2 chudi giam manh hon ki vong cua ching t6i, chi con khoang
2% trong Q2.2023 sau khi thyc hién chién lugc gia ban thap. Do d6, ching tdi gitr nguyén gia dinh
vé DTT nhung diéu chinh giam nhe du phong LNST tir 3.5% xudng con 2.5% cho nhém san pham
dién thoai va dién may so véi b4o cdo gan nhat.

Trén quan diém than trong hon, 2 chudi TGD va DMX dy kién s& dem vé 79.516 ty dong DTT va
2.252 ty dong LNST cho MWG trong nam 2023.

Cai thién doanh thu/CH V& doanh thu
ciua BHX vwot ki vong la
dong luc chinh cho trién
vong Kkinh doanh caa
MWG

Dbi v6i mang bach héa, doanh thu/CH trung binh trong Q2 dat 1,4 ty dong, + 15% MoM, trong d6
dong luc tang truong chinh dén tir gia ting s6 lwong hoa don mua + 20% so v6i Quy 1. Theo di hoat
dong cua Bach Héa Xanh, ching t6i cho ring dudi day 1a mot vai diém cai thién dang ké gitp doanh
thu BHX cai thién rt tich cuc trong céc thang qua:

e Lubdn giir chinh séch gié tét véi cac san pham tuong duong véi chg truyén thong

e Phat trién tap khach hang trung thanh théng qua QUA TANG VIP (cudi thang 7 dat hon 7
triéu thanh vién)

e Duy tri ty trong cao véi hang Fresh dé thu hat khéch hang va cross-sale cac san pham hang
khé. So voi Q1.2023, san lugng va doanh sb hang Fresh di ting 35-40% trong Q2.2023,
chiém ty trong ~ 40% DTT (cao hon muc 30% cua Winmart voi cing dinh huéng phat
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trién)
Vé chi phi
Theo BLD chia s¢, tir du nam 2023 dén nay BHX chua tap trung vao viéc cai thién van hanh va chi
phi tai ctra hang. Tuy vay, chi phi logistic van tiép tuc xu huéng giam hon 100 bps tir mac 6% trong

Q1 xudng dwéi 5.5% trong Q2. Ching t6i cho rang day l1a hé qua cua thay doi phuong thirc van
hanh logistic, va gia tang hiéu qua hiéu qua hoat déng cua céc DC.

Trién vong cho nira cudi 2023

Qua bubi trao d6i véi BLD trong Cudc gap gd NPT Q2.2023, chiing t6i duy tri ki vong tich cuc vé
kha nang hoa von ciia Bach Héa Xanh theo thang vao cudi nim 2023 nho

e Tang truéng DTT/CH tang truéng khoang 10% va trung binh dat mic 1.45 ty/CH/thang
cho ca nim 2023. Bong luc chinh dén tir ting s lwong khach hang méi, ting tan suat mua
hang két hop véi tang gi tri don hang trong cac dip mua sim cudi nim

e T&i wu hoa van hanh gip giam thém chi phi logistic va quan Ii s& duoc tap trung hon sau
khi DTT d4 c6 sy ting on dinh. BLD BHX ki vong giam thém it nhat 10% chi phi logistic
dén cudi nam 2023, qua d6 giam thém 50-70 bps ty trong chi phi nay/DTT.

Doanh thu trung binh/CH/thang ciia BHX
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DU BAO VA DINH GIA
Du phéng KQKD Poi véi mang dién thoai - dién may, ching toi gitr nguyén gia dinh vé ting truong DTT nhung

giam nhe vé ty suit LNST (-50 bps) do tac dong cua chién luoc giam gia ban du kién s& kho suy
giam trong nam nay.
Poi voi mang bach héa, ching toi nang cac gia dinh cho BHX nho két qua vuot troi ghi nhan gan
day. Cu thé:
e Diéu chinh ting truéng doanh thu trung binh/CH tir muc 1.4/1.45 ty dong/thang trong nim
2023F/2024F 1én muc 1.45/1.67 ty/CH/thang trong nim nay va nam ké tiép.
e Diéu chinh giam gia dinh s6 lugng cira hang BHX tir 1850 cira hang nam 2024F xudng con
1750 ctra hang do trong 1 nam t&i, BHX van s& tap trung vao cai thién hoat dong céc cira
hang hién hitu thay vi mé rong thém cira hang.

Bach Hoa Xanh
Truéc diéu chinh 2022 2023F 2024F
DTT 24,459 27,564 30,170
% yoy -5.2% 12.7% 9.5%
DT/CH 1.25 1.31 1.36
Ty suét LNST -11% -5% -2%
Sau diéu chinh 2022 2023F 2024F
DTT 24,459 30,450 37,019
% yoy -5.20% 24.5% 21.6%
DT/CH 1.25 1.45 1.67
Ty suét LNST -11% -3% 0%

Nhu vay, cho ca nim 2023 chung t6i diéu chinh ting gia dinh DTT & giam LNST caa MWG con lan
luot 12 139.010 ty dong (-10.2% yoy) va 1.361 ty dong (-66.8% yoy). Véi chién luoc giam gia dé
tang thi phan va BHX tién dén muc hoa vén cho ca nam 2024F, chung toi ki vong DTT va LNST s&
hdi phuc tét, dat lan lwot 139.010 ty ddng (+16.1%) va 3.079 ty (+126.2%)
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PINH GIA
Phuwong phap chiét khdu  Thién chuyén thoi diém dinh gia sang giita nim 2024F, mic gia muc tiéu moi chung t6i dua ra cho
dong tién MWG 12 64.100 dong/CP. Duéi day 1a mot sb gia dinh chu yéu lién quan dén mé hinh:
2023
Risk Free rate (Rf) 3,00%
ERP for VN: (Rm - Rf)+CP 10,5%
Beta 0,90
Cost of equity (re - CAPM) (Re) 12,5%
Cost of debt (Interest rate) (Rd) 6,5%
WACC 9,53%
Téng gia tri chiét khiu dong tién tw do (2024F-2028F) 20.557
Téang trudng dai han 2.0%
Gi4 tri hién tai ciia dong tién cudi cing 78,187
Gia tri cong ty 98.694
(+) Tién 13.433
(-) Ng 15.589
Gié tri VCSH 96.538
S lugng cb phiéu 1,463,010
Gid tri hop li (VND) 65.950
Phwong phap dinh gia Dua trén dau hiéu tich cuc vé kha nang hoa von cua chudi BHX trong 2024F, ching t6i tiép tuc nang
tirng phan murc dinh gia P/S muc tiéu cho chudi nay tir mac hién tai 1 1én 1.5. Di véi chudi TGDD va DMX,
chung t6i sir dung mirc P/E muyc tiéu 1a 12 1an. Mikc gia muc tiéu 1 nim méi cia MWG 12 62.400
dong/CP
Bén 1€ ICT
LNST 2024 (ty ddng) 3.059
P/E muc tiéu 12
Ty 1& s6 hitu 100%
Gié tri (ddng/CP) 25.092
Bach Hda Xanh
DTT 35.018
P/S muc tiéu 15
Ty 1€ s6 hitu 100%
Gi4 tri (dong/CP) 35.903
Dwgc phim
Doanh thu 2.020
P/S muc tiéu 1.0
Ty 1€ s6 hitu 100%
Gid tri (dong/CP) 1.380
Gia tri hop li MWG 62.400

Phong Nghién ciru va Phéan tich VCBS




VCBSV MWG — BAO CAO CAP NHAT Q2.2023

Vietcombank Securities

Téng hop Téng hop 2 phuong phap chiing t6i cho rang gié tri hop i cia MWG la 64.100 d¢ong/CP
Phwong phap Giéa tri cb phiéu Ty trong
Chiét khau dong tién FCFF 65.946 50%
Dinh gié ting phan 62.400 50%
Gié tri hop li 64.100
QUAN PIEM PAU TU

MUA véi gid muc tiéu dat ~ Chang t6i duy tri khuyén nghi MUA ddi véi ¢ phiéu MWG va nang gia muc tiéu thém 25%. Dong

64.100 dong/cp lyc ting gia chinh cia MWG dén tir Ki vong dinh gi4 cao hon cta Bach Hoa Xanh va cau chuyén héa
vdn cia chudi nay trong thoi gian téi. Bén canh dé, su hdi phuc cua thi trudng ICT ciing 1a yéu té
dang cho doi vao nam 2024, lgi nhuan sé& tang truong vé sd tuyét ddi sau khi MWG di chiém linh
dugc thém thi phan nhd chién luoc gia ré. Chang t6i duy tri du phéng DTT cua MWG trong 2023 dat
khoang 119.750 ty dong (-10.2% yoy) va 1.361 ty déng (-66.8% yoy), EPS fwd tuong tmg dat
930/2.104 déng/CP trong 2023/2024F Mc gia myc tiéu maéi chung t6i dua ra cho MWG la 64.100
ddéng/CP, tiém nang tang gia + 15% so véi gia dong cira 55.800 dong ngay 12/09/2023
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

B4o céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay béan bat ky mot san pham
tai chinh, ching khoan nao dwoc phan tich trong bao céo va ciing khong 1a san pham trr van dau tu hay y kién tu van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay la mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
duoc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoac toan bo ndi dung bao cao va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéch vui long lién hé:

Tran Minh Hoang Lé Pic Quang, CFA Pham Phwong Thao
Trudéng phong Phén tich Nghién cau Truéng nhdm PT Nganh - DN Chuyén vién phan tich
tmhoang@vcbs.com.vn Idguang@vchs.com.vn ppthao@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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