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BAO CAO CAP NHAT Ngay 15 théng 05 nam 2023

MWG - TRUNG LAP MWG: NO LUC TANG TRUONG NHO CHIEN LUQC GIA

KQKD: Quy 1.2023, MWG ghi nhan DTT dat 27.105 ty ddng va LNST dat 21.2 ty

THONG TIN CO PHIEU ddng, lan luot giam 26% va 98% svck nam 2022. Nguyén nhan cta su suy giam nghiém

(ngay 12/05/2023) trong nay dén tir bSi canh am dam chung cua nganh bén l¢, dic biét 1a ddi voi mat hang

khong thiét yéu (dién thoai, laptop...) khién lgi nhuan MWG theo quy l0i vé mirc thap
nhét trong 10 ndm tro lai day.

San giao dich HOSE

Thi gi4 (dong) 39.000 Trién vong:

KLGD TB 10 ngay 2.033.800 (1) Mang bén I¢ ICT néi dia ki vong phuc hoi trong 2 quy cudi nim 2023 trong
p : khi chudi EraBlue d6n nhan tin hiéu tich cyc tir thi truong Indonesi

Vién hoa (ty ddng) 57 071 i chuoi EraBlue don nhan tin hiéu tich cyc tu thi truong Indonesia
. (2) Béach Hoa Xanh tiép tuc cai thién doanh thu va bién loi nhuan rong

S6 lwong CPLH 2.807.796

Rui ro:
(1) Nhu cau ddi véi cac san pham dién thoai, dién may phuc hdi cham hon ki vong

(2) Qué trinh cai thién Bach Hoa Xanh khong dat hiéu qua mong muén

Khuyén nghi dau tu:

Chung t6i cho ring MWG dang trai qua giai doan kho khan nhat khi chiu tac dong kép
ctia hoat dong kinh doanh ¢t 15i suy giam ning né (TGDD va DMX) trong khi cac
mang ting truong cao (FMCG & dugc pham) chua thé ty dimg vimg. Anh hudng tiéu
cuc nay ciing ciing kho co thé két thuc trude Q3.2023 khi cac diu hiéu cua viéc hoi
phuc van chua 1& rang. Cho nim 2023, ching t6i ha dy phong DTT va LNST cua
MWG giam con 123.923 ty va 2.519 ty, EPS fwd 2023 u6c tinh dat 1.721 dong/CP,
giam 39% yoy. Trong ngin han, chiing t6i khuyén nghi TRUNG LAP d6i véi c6 phiéu
MWG, nhung ciing luu ¥ rang (1) MWG dang duoc giao dich vé6i dinh gia rat thap
(P/B = 2.4 twong duong vé6i thang 3/2020) va (2) Diém dao chiéu c6 thé dén véi MWG
trong cac quy cudi nam khi mang ban 1¢ ICT ¢é chuyén bién tich cuc va BHX cai thién
loi nhuan. Chiing t6i dwa ra mic gia muyc tiéu ddi véi MWG 1a 42.500 dong/CP, tuong
{mg véi tiém nang tang gia 9% so v6i mirc dong cira ngay 12/05/2023.

CHUYEN VIEN PHAN TiCH

Pham Phuong Thao
ppthao@vchs.com.vn
+84-4 3936 6425 ext 116

Chi ti¢u tai chinh 2020 2021 2022 2023F 2024F

DTT (ty dong) 108,546 122,958 133,405 123.923 140.810

+/- yoy (%) 6.2% 13.3% 8.5% 7.1% 13.6%

Hé théng b&o cao phén tich ciia VCBS LNST (ty déng) 3,918 4,899 4,100 2,519 3.715
www.vchs.com.vn/vn/Services/AnalysisResearch +/- yoy (%) 2.2% 25.0% -16.3% -38.5% 47.5%
TS LN gép (%) 22.1% 22.5% 23.1% 19.5% 20.5%

VCBS Bloomberg Page: TS LN rong (%) 3.6% 4.0% 3.1% 2.0% 2.6%
<VCBS><go> EPS (dbng) 8,654 6,897 2,810 1,721 2,538
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CAP NHAT KQKD Q1.2023

KQKD Q1.2023 Quy 1.2023, MWG ghi nhan DTT dat 27.105 ty dong va LNST dat 21.2 ty dong, lan luot giam 26%
va 98% svck nim 2022. Nguyén nhan caa sy suy giam nghiém trong nay dén tir bbi canh am dam
chung ciia nganh ban I¢, dac biét 1a ddi vai mat hang khong thiét yéu (dién thoai, laptop...) khién loi
nhuan MWG theo quy l0i vé mic thap nhat trong 10 nam tro lai day.

(1) Ban Ié ICT: Téng doanh thu 2 chudi Pién may xanh va Thé giéi di dgng dat 20.031 ty
ddng, chiém 73,9% tong doanh thu toan cong ty va giam 34% so véi quy 1/2022. Hau hét
cac nganh hang déu ¢ mic giam tir 25-35% trong d6 s6 lugng tiéu thy giam 10-15% va mat
bang gia san pham giam 15-20% theo woc tinh caa ching tdi. Loi nhuan wéc tinh cia TGDD
& DMX la 537 ty dong trong Q1, twong tng véi bién LNR chi dat khoang 2.7%, giam 450
bps so vai Q1.22.

(2) Era Blue: Chudi EraBlue 1a diém sang caa MWG trong Q1 khi céc ctra hang bén 1¢ tai
Indonesia dat doanh thu on dinh 4-5 ty dong/CH/thang (tir thang 12/2022). Pay 1a mé hinh
ban 1¢ mang dén lan gié méi vao thi truong nudc nay khi tap trung vao nhu cau khach hang
(customer centric) thay vi ban san pham (product centric)

(3) Bach Hoa Xanh: DTT BHX wéc tinh dat 6.397 ty dong trong Q1 (+5% yoy) va 15 sau thué
khoang 353 ty dong (twrong duong bién LNR -5.5%). Trén da cai thién KQKD, BHX tiép tuc
gia tang lugng khach vao cira hang nhung gia tri héa don giam con 85% svck phan anh sirc
mua nhin chung yéu. DT trung binh/CH dat 1.3 ty dong trong Q1 va bién LNR ting khoang
460 bps svck nam 2022 (da didu chinh chi phi 1 lan)

Veé sb cira hang: MWG khoéng c6 su bién dong I6n vé sb cira hang trong Q1, trong d6 mé méi 7 CH
BHX va 10 nha thuéc An Khang, déng 18 cira hang BHX va 2 CH TGDD. Phan I6n sy thay doi nay
dén tir cc van dé vé dam phéan mit bang thay vi nhitng thay ddi can ban trong chién lugc mé méi cua
doanh nghiép.

TRIEN VONG PAU TU 2023

Mang ban 1é ICT ndi dia Mang ban lé dién thoai di dong va dién may cuia MWG bi anh huong nang né trong Q1 khong chi

sé tiép tuc khé khin téi  boi nhu cau yéu, tin dung thit chit ma con vi mat can bang chudi cung tng khién cung Ién hon nhiéu

hét Q2.2023 S0 V6i cau. MWG ciing nhu cac nha ban 1¢ khac nhu FRT, CellphoneS, Dién may chg 16n, ... dd phai
giam gia cac mat hang tir 15 — 20%, diéu nay du kién s& kéo dai som nhat toi hét Q2.2023 va cham
nhét t6i hét Q4.2023.

Veé s cira hang ciia TGDD va DMX, MWG ciing s& khéng mé méi cira hang trong nira dau 2023,
va bat ki hanh dong mé rong nao trong nira sau 2023 ciing sé& rat than trong. Do d6, ching t6i gia
dinh sé cira hang TGDD va DMX sé& khong thay d6i nhiéu véi thoi diém Q1.2023, va ha uéc tinh
DTT cia TGDD va DMX xubng con 80.753 ty ddng (-16% yoy). Cu thé, & mang dién thoai, ching
t6i wéc tinh phan doanh thu tir TopZone s& giam manh trong Q1,2 nhung hdi phuc tét hon thi truong
chung vao Q3,4 khi xét dén trién vong dai han van dwoc duy tri cia dién thoai cao cap tai Viét Nam,
DTT du phong dat 45.668 ty dong (-14.4% yoy). Doi véi mang dién may, ching tdi nhan thay cé su
ddng pha twong dbi 16n voi doanh s6 ban nha cua thi truong bat dong san Viét Nam. Véi nhan dinh
thi truong BDS khé hoi phuc truge 2024, DTT du phdng cho mang ban Ié dién may caa MWG trong
2023 dat khoang 35.084 ty déng (-17.8% yoy) trudc khi phuc hdi vao 2024,

Veé bién lgi nhuan, theo quan sat cua ching toi, chién luoc gia cia MWG trudce day 1a ludn dat cao
hon dbi thu 5-10% duya trén lgi thé vé do pha san pham va chat luong dich vu. Diéu nay lam nén su
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vuot troi cua cong ty vé ca bién gop va bién Iai rong (khoang 6-7% ddi véi mang ICT trong khi FRT
chi dat 2-3%). Tuy nhién ké tir thang 3 nim nay, MWG xac dinh s& di theo chién lugc giam gi& ban
dé canh tranh véi cac dbi thu trén thi truong.

Trong budi gap mat NDT Q1.2023, BLD cho rang day s& la mot hudng tang truong méi cho TGDD
va BHX d¢ gia tang thi phan trong phan khic khach hang nhay cam vé gia. Trén sé liéu thuc té, DTT
so bo ciia TGDD va BHX trong T4.2023 di +30% MoM va du kién s& tiép tuc ting khoang 20%
trong thang 5. Chling toi cho rang budc di ndy 1 chién lugc hop Ii trong bdi canh tiéu dung thét chat
va thi phan cia MWG & ca hai chudi déu da dat > 50%. Trong dai han, né ciing c6 thé gitp cong ty
tiép can tap nguoi dang thu nhap thip, nhung ting truéng ciing s& khong qué lon theo danh gia cua
chling t6i. Cho nam 2023, chlng t6i du phdong bién 14i rong cia MWG véi 2 chudi nay chi dat 3%
trong Q2 trugc khi phuc hdi 1én khoang 5-6% trong 2 quy cudi, khién bién LNR trung binh ca nim
sut giam dang ké so véi cung Ki.

Diém sang d6i véi MWG trong Q1 ¢ mang nay la vai chudi Era Blue, BLD MWG thé hién sy lac
quan vao tiém ning cua thi truong Indonesia va md hinh béan 1é mai nay. Loi thé lon nhit cua
EraBlue 1a céch tiép can hoan toan maéi so véi cac chudi béan 1é hién hiru tai nuéc nay. EraBlue tap
trung vao dich vu giao hang, lap dat va hau mai trong khi cac dbi thu chi tap trung vao ban hang,
ngoai ra chudi ciing khac phuc dwoc nhimg diém yéu cua déi thu khi toa lac tai cac truc duong 16n,
gitp khach hang mua sam thuan tién va tiét kiém thoi gian. Di vao hoat dong tir thang 12.2022,
MWG di mé 5 CH Era, dén nay DTT/CH trung binh da dat 5.5 ty dong/thang (+20% so véi diu nam
2023). Cong ty ki vong s& mé duoc 50 cira hang Era tai Indonesia trong nam 2023 va dang tiép tuc
hoan thién mé hinh kinh doanh cira hang.

Trong khi mang Bach Xét riéng mang thuc pham, chudi BHX ciia MWG Vén di diing hwéng nhin dinh ciia chang toi khi

héa dang di ding hwéng tiép tuc ghi nhgn ting trwéng vé doanh thu (+5% yoy) va bién LNR (+ 400 bps). Doanh thu/CH/

trén da cai thién lgi thang dat 1.3 ty dong, trong d6 dong gop tir FMCG twong dwong cung ki va dong gop tir gia dung

nhuan giam do BHX da loai mot s6 hang gia dung ra khoi danh muc san pham. Lwong khach vao cira hang
duy tri tang trudng tich cyc trong khi gié tri hoa don chi bang 85% do tam ly that chat chi tiéu. Diém
tich cuc tiép theo dén tir viéc cai thién bién LNR caa BHX. Bién LNR cua chudi trong Q1.2023 udc
tinh dat -5.5%, muc cao nhit ké tir Q3.2021 khi DN huong lgi tir yéu t& COVID 19. Theo BLD chia
sé trong cudc hop NPT Q1.23, chi phi logistic cia BHX da giam khoang 15% svck trong Q1 va sé
huéng t6i giam thém 10% nita cho ti cudi nam.

Bién LNR BHX qua céac quy sau diéu chinh chi phi 1 lin nim 2022
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V& trién vong 2023, BLD chia s¢ BHX s& van tap trung cai thién DT trung binh/CH trudc khi tdi wu
chi phi. Cong ty chia s¢ da tim ra mé hinh phu hop dé dap ung mong doi vé chit lwong va sé luong
san pham, song van kiém soét tét dwoc chi phi véi ky vong s& hoa vén BHX vao cudi nim nay. Theo
udc tinh caa chdng toi dua trén tuong quan gitra doanh thu thang va bién lgi nhuan rong, BHX s& dat
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dugc diém hoa vén khi DT trung binh/CH /thang dat khoang 1.5 — 1.6 ty ddng. Cac chién lugc cua
BLP dit ra véi BHX bao gom:

(1) Tap trung cung cap va nang cao ty trong hang tuoi song, ding hang twoi séng nhu yéu tb thu
hat lwong khach vao cira hang (Ty 1é 40% cudi Q1.23)

(2) Trién khai chuong trinh khach hang than thiét VIP tir thang 11/2022 cho tat ca cac chudi ban
I¢ cia MWG bao gom BHX (s6 lwong dang ki 7 triéu dén cudi T4.23)

(3) Tang ty 1¢é hang ban qua BHX online va nang cao chat lwong dich vu van chuyén. Theo BLD
chia sé viéc tap trung van chuyén hang qua DC online s& gilp MWG téi wu tét hon chi phi
logistics

(4) Ké& hoach mo ctra hang than trong 2023 s& duoc bt dau tir thang 5,6 tai cac tinh thanh BHX
da c6 cira hang, trudc khi Béc tién va Trung tién.

Twong quan BLN rong (%) va DTT/CH/thang (ty dong)
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Nguon: MWG, VCBS téng hop

Chung t6i wéc tinh doanh thu thuan ciia BHX cho ca nam 2023 dat khoang 28.350 ty dong, ting nhe
9% svck dua trén gia dinh s6 cira hang ting nhe svck va DTT/CH trung binh ca nam dat 1.35 ty dong.
Hién nay ching t6i gia dinh than trong bién 1di rong cua BHX & muc -4.5% trong 2023, gia dinh sé
duogc cap nhat thudng xuyén theo sat didn bién caa chudi nay.

Ming dwgc cham lai ché Theo BLD, MWG s& tam ngung md méi An Khang dé tap trung toan lyc cho BHX. Két qua kinh

doi nhirng thay déi méi doanh cia An Khang ciing chwa dat nhu muic ki vong khi DTT/CH trung binh trong 3 thang diu nim
dat 350 triéu dong, giam khoang 20% so vé&i mirc 400-500 triéu cuing ki. L3 wéc tinh caa An Khang
trong Q1 ciing khoang 74 ty, twong dwong bién LNR khoang -12%. Doanh nghiép cho biét dang can
nhic thué chuyén gia bén ngoai dé tham gia tu van danh muc san pham phu hop va chién lugc phat
trién dai han ddi véi mang dugc pham bén canh viéc phat trién hé thong thu nhap dit liéu ting khu
vuc dé ting doanh thu cho cira hang.

DU BAO VA PINH GIA

Dw phdng KQKD Du phéng doanh thu va LNST caa MWG niam 2023 duoc trinh bay chi tiét trong bang dudi day.
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S cira hang

Q1.2023
2023F

2024F
Doanh thu va LNST

Ty dong

Thiét bi di dong
Doanh thu

% yoy

bién may & gia dung
Doanh thu

% yoy

FMCG & Dugc phim
Doanh thu

% yoy

Khéc

Doanh thu

% yoy

Doanh thu thuin MWG
% yoy

LNST

% yoy

PINH GIA

Phwong phap so sanh
twong dbi

MWG — BAO CAO CAP NHAT Q1.2023

DMX
1.188 2.291 1.710
1.190 2.300 1.750
1.200 2.350 1.850
2022 2023F
53.362 47.203
7.4% -11.5%
42.690 37.820
9.5% -11.4%
26.681 28.350
6.3%
10.672 10.550
-1%
133.405 123.923
8.5% -1%
4.100 2.519
-39%

rang dinh gia DCF s& thiéu su tin cay.

Topzone A LGET)

100 510
100 510

150 510

2024F

52.754
12%

43.878
16%

31.080
9.6%

13.097
20%
140.810
14%
3.715
48%

Chung t6i st dung phwong phap so sanh tuong ddi P/E va P/S dé xac dinh gié tri hop 1i cia MWG.
Trong mdi truong vi mod nhiéu bién dong, ké hoach kinh doanh khé chic chin khién ching toi cho

Chiing tdi dwa ra mirc gid muc tiéu méi caia MWG 1a 42.500 dong/CP. Béi vai chudi TGDD va
DMX, chiing tdi st dung mic P/E muc tiéu 1a 12 lan trén co s& o séanh véi cac doanh nghiép ban 1¢
ICT cung khu vyc. V6i BHX va An Khang, micc P/S muc tiéu khoang 0.5. Chi tiét dinh gia ting

phan cia MWG dugc trinh bay trong bang duéi day.

Phong Nghién ciu va Phan tich VCBS

Bin 16 ICT

LNST 2023 (ty ddng)
P/E muc tiéu

Ty 18 s¢ hitu

Gi4 tri (d6ng/CP)
Bach Hba Xanh
DTT

P/S muc tiéu

Ty 18 s¢ hitu

Gi4 tri (d6ng/CP)

3.919
12
99,95%
32.125

28.350
0.5
99,95%
9.684
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Dugc phim
Doanh thu 1.836
P/S muc tiéu 0.5
Ty 1€ s6 hitu 99,99%
Gié tri (ddng/CP) 627
Gi4 tri hop li MWG 42500
Doanh nghiép so sanh
M4 CK BB ID MarketCap  epoy v p/ELTM P/B ROE ROA NPM
(bil. VND)
MWG VN MWG VN 58,901 2,831 14.22 2.46 17.1% 7.3% 3.1%
Ban 16 ICT
ERAA 1J ERAA 1 12,270 101 7.62 1.15 14.1% 5.9% 2.0%
COM7TB COM7 TB 45,604 866 22.06 9.39 41.9% 15.9% 4.8%
FRT FRT VN Equity 7,961 3,295 20.39 3.96 19.0% 3.7% 1.3%
Trung binh diéu hoa 24,916 262.92 12.15 2.17 19.6% 8.2% 2.9%
Dugc phim
Laobaixing 0 1) [Y
Pharmacy Chain JSC 603883 CH 67,754 4,421 26.20 3.14 15.6% 4.4% 4.1%
Yixintang
Pharmaceutical 002727 CH 64,669 4,827 22.48 2.63 12.5% 5.8% 5.2%
Group Co Ltd
Yifeng Pharmacy
Chain Co Lid 603939 CH 123,443 4,833 35.39 4.46 12.9% 6.0% 5.7%
Trung binh diéu hoa 78,281 4,685.50 27.05 3.25 13.6% 5.3% 4.9%

Nguon: Bloomberg
Xét trén P/B, MWG ciing dang giao dich & muc rat thp, chi twong duong véi P/B ¢ thoi diém thang
3/2020. Vi mic P/B nay, chiing t6i cho ring MWG dang trong qua trinh tich liy dai han trong thoi

gian cho doi diém udn vé két qua kinh doanh.

Lich sir giao dich P/B cia MWG
LA M wha A,
LI WV RA
4
: - A

W,

(8]

2 2.149 2.396
1
0
5/2/2018 5/2/2019 5/2/2020 5/2/2021 5/2/2022 5/2/202
——MWG VN = Trung binh 5 nim +1STD -1STD

Nguon: Bloomberg
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Rii ro (1) Nhu cau ddi véi cac san pham dién thoai, dién may phuc hdi cham hon ki vong

(2) Qué trinh cai thién Bach Hoa Xanh khong dat hiéu qua mong mu6n
QUAN DPIEM PAU TU

TRUNG LAP véigia muc  Chlng tdi cho raing MWG dang trai qua giai doan kho khan nhét khi chiu tac dong kép cua hoat dong

tiéu dat 44.500 donglcp kinh doanh cbt 16i suy giam niang né (TGDD va DMX) trong khi cac mang méi (FMCG & duoc
pham) chua thé ty ding viing. Anh huong tiéu cuc nay ciing ciing kho c6 thé két thuc trudc Q3.2023
khi cac dau hiéu cua viéc hdi phuc van chua rd rang. Cho ndm 2023, chiing t6i ha du phong DTT va
LNST caa MWG giam con 123.923 ty va 2.519 ty, EPS fwd 2023 udéc tinh dat 1.721 ddng/CP, giam
39% yoy. Trong ngén han, ching t6i khuyén nghi TRUNG LAP ddi véi ¢6 phiéu MWG, nhung
cling Iuu ¥ rang (1) MWG dang duoc giao dich véi dinh gié rat thiap (P/B = 2.4 tuong duong vdi
thang 3/2020) va (2) Diém dao chiéu dbi véi MWG s& xay ra khi mang béan 1¢ ICT c6 chuyén bién
tich cuc va BHX cai thién lgi nhuan. Chung t6i dwa ra mac gid muc tiéu déi véi MWG la 42.500
ddng/CP, tang gia 9% so véi muc dong cira ngay 12/05/2023.
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

B4o céo nay va/hoic bat ky nhan dinh, thdng 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 dwgc phan tich trong bao céo va ciing khong 1a san pham tr van dau tu hay y kién tur 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 thdng tin néu trong bao cao phén tich déu da duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu 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 cao phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing 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 mot phan hoac toan bo noi 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 Phuong 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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