Cong ty Co6 phan Pau tw Thé gi6i Di dong

VCBSV HSX: MWG

Vietcombank Securities

/— AO CAO CAP NHAT Ngay 27 thang 06 nim 2023
MWG - MUA MWG: TREN HANH TRINH TiM LAI VI THE DAN PAU

KQKD: Bén hét T5.2023, MWG ghi nhan DTT dat 47.144 ty dong, giam 21% va chua

THONG TIN CO PHIEU cong bd LNST cho 5 thang. Téng doanh thu 2 chudi Pi¢n may xanh va Thé giéi di
(ngdy 27/06/2023) dong dat khoang 35.000 ty dong lﬁy‘ ke 5T.2023, giam 27% yoy trong d6 doanh thu

thang 4 va 5 c6 su cai thién tich cyc l1an lugt 20% va 4% MoM. DTT BHX udc tinh dat

hon 11.000 ty ddng trong 5T.2023 (+6% yoy). Doanh thu trung binh/CH trong thang 5

REED G HOSE 44t 1,4 ty ddng, ting 4% so véi thang 4 va tuong duong véi T12.2022.
Thi gia (dong) 44.200 .
Trién vong:
KLGD TB 10 ngay 3.276.740 . )
= = (1) Méng ban 1¢ ICT noi dia ki vong phuc hoéi trong 2 quy cudi nam 2023 trong
Von hoa (ty dong) 64.665 khi chudi EraBlue d6n nhan tin hidu tich cuc tir thi truong Indo
S6 luong CPLH 1.463.010.594 (2) Béch Héa Xanh tip tuc céi thién doanh thu va bién loi nhusn rong
Rui ro:
(1) Nhu cau dbi v6i cac san pham dién thoai, dién may phuc hoi cham hon ki vong
(2) Qua trinh cai thién Bach Héa Xanh khong dat hiéu qua mong mudn
Khuyén nghi dau tu:
CHUYEN VIEN PHAN TiCH Nhin vao bt tranh doanh thu va loi nhuin cia MWG tir dau 2023, chung t6i cho rﬁng
nhitng gi x4u nhit vé KQKD cuia doanh nghiép di duoc phan anh trong Quy 1. Tuy
Pham Phuong Thao nhién, dé d4nh gi4 vé kha nang phuc hoi, chiing t6i cho rang s& can thém thoi gian dé
ppthao@vcbs.com.vn MWG chimg minh dugc higu qua cta chién luoc kinh doanh méi ciing nhu kha ning
+84-4 3936 6425 ext 116 dua chudi Bach Hoa Xanh dén diém hoa vén trong 2024. Cac diém quan trong can
theo doi dbi véi trién vong dau tu ¢d phiéu MWG bao gdm (1) Mirc d6 ting truong
doanh thu, song sut giam bién lgi nhuan ciia mang ban 1é ICT (2) Doanh thu thuan
trung binh/ctra hang/thdng clia mang bach hoa dé hudng téi diém hoa von. Chung t6i
duy tri dy phong DTT cia MWG trong 2023 khoang 119.466 ty nhung ha LNST con
2.151 ty, EPS fwd twong ung dat 1.470 dong/CP, giam 48% yoy; bén canh do, ning
dinh gia P/S muc tiéu cia mang bach hoa dé phan anh nhing chuyén bién tich cuc gan
day cua Bach Hoa Xanh. Do d6, mirc gia muc tiéu mdi chung toi dua ra cho MWG la
51.000 dong/CP, tiém ning ting gia 16% so voi mirc dong cira ngay 27/06/2023.
Chi tiéu tai chinh 2020 2021 2022 2023F 2024F
DTT (ty df”)ng) 108,546 122,958 133,405 119,466 134,163
H¢ thong bao cao phén tich cia VCBS +- yoy (%) 6.2% 13.3% 8.5% -10.4% 123%
www.vebs.com.vn/vn/Services/AnalysisResearch LNST (ty dng) 3918 4.899 4100 2151 3589
+/- yoy (%) 2.2% 25.0% -16.3% -47.5% 66.9%
VCBS Bloomberg Page: ROA (%) 8.5% 7.8% 7.3% 3.7% 5.4%
<VCBS><go>
ROE (%) 25.3% 24.0% 17.1% 8.1% 11.9%
EPS (df")ng) 8,654 6,897 2,810 1,470 2,452
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KQKD 5T.2023

Dén hét T5.2023, MWG ghi nhan DTT dat 47.144 ty dong, giam 21% va chua cong bd LNST cho 5
thdng. Mirc sut giam chi yéu dén tir mang 2 chudi Thé gidi di dong va Dién May Xanh, bu lai chudi
Béch Hoa Xanh tiép tuc ghi nhan nhiing tin hiéu kha quan vé Doanh thu va bién lgi nhuan.

(1) Ban 1é¢ ICT: Tong doanh thu 2 chudi Pién may xanh va Thé giéi di dong dat khoang
35.000 ty dong trong 5T.2023, chiém 74,1% tong DTT va giam 27% yoy. Doanh thu thang
4 va 5 ¢o sy cai thién tich cuc lan lugt 20% va 4% MoM, trong d6 doanh thu diéu hoa tang
truong manh 100% svek. Voi két qua nay, chung toi cho rang nhimng gi xau nhét ciia mang
kinh doanh ICT di dugc phan anh trong KQKD quy 1 cia MWG, céc tin hiéu phuc hdi cua
thi trudng nay s& duoc phan anh dan dan trong tir nay dén cudi nam.

(2) Bach Héa Xanh: DTT BHX udc tinh dat hon 11.000 ty dong trong 5T.2023 (+6% yoy)
Doanh thu ting trudng déu MoM, doanh thu trung binh/CH trong thang 5 dat 1,4 ty dong/ ,
tang 4% so vdi thang 4 va tuong duong véi T12.2022.

Vé s6 cira hang: MWG khong c6 su bién dong 16n vé sd cira hang so v6i ddu niam ngoai trir viéc
dong mot s6 cira hang do hét thoi gian thué mit bang

TRIEN VONG PAU TU 2023

Maiéng ban 1€ ICT ki vong
hdéi phuc chim trong 2
quy cudi nim

Két qua kinh doanh tich
cwc cia Bach Héa Xanh
cing ¢ ki vong ciia
chiing tdi vé diém hoa vén
trong 2024

Tir T4.2023, MWG da tham gia vao cudc chién giam gia dbi véi cac san pham ICT va ki két mo ban
dac biét dbi véi mot s model dién thoai gid ré nhu Xiaomi, Realme nham kich cau tiéu dung & phan
khiic thap. Budc di nay di gitip MWG ting truéng doanh thu hang théng trong bdi canh thi truong
chung suy giam. Vi vi thé 1a nha ban 1¢ hang dau, MWG s& c6 loi thé dé dam phan vé gia nhap, va
quyén dat gia voi cac model doc quyén. Tuy nhién, chung toi cho rang viéc nay s& anh huong dén
kha nang sinh 161 cuia TGDD va DMX trong dai han.

Ngay 24/6/2023, Chinh phu d4 chinh thirc théng qua nghi quyét giam thué VAT tir 10% con 8% tir
ngay 01.07.2023 dén ngay 31.12.2023. Pham vi cic miat hang dugc giam thué dugc cho 1a s& gidng
v6i nam 2022, trong d6 s& khong bao gdm cac san pham cong nghé thong tin nhu smartphone, may
tinh bang, laptop, ... Do d6 tic dong cuia viéc giam thué ndy 1én nhu cau tiéu ding cac san pham ICT
1a khong nhiéu so véi ki vong vé tac dong cua 3 lan ha mit b.'?mg 11 suét.

Cho ca ndm 20203, ching t6i diéu chinh giam nhe du phong DTT cho nhom san pham dién thoai va
dién may so voi bao cao gan nhét trén quan diém than trong hon vé kha nang phuc hoi ciia thi truong
vao cubi ndm. DTT cua dién thoai va dién méy lan lugt dat 44.432 ty dong va 35.084 ty dong trong
2023, giam 16.7% va 17.8% svck. Trong nim 2024, ching tdi cho rang dong san pham dién may s&
¢6 strc hdi phuc tot hon dién thoai dua trén ki vong vé sy 4m 1én cua thi truong bat dong san, ting
truong lan luot 11.4% va 13.8% so v6i nén thap cua nam 2023.

Vé bién loi nhuan, chiing t6i gitr nguyén gia dinh vé kha nang sinh 16i cia TGDD va DMX, udc tinh
bién LNST ciia 2 chudi nay trong 2023F va 2024F lan lugt 1a 3.5% va 4%

Xét riéng mang thyc pham, chudi BHX ciia MWG vin di ding huéng nhan dinh cia ching t6i
khi tiép tuc ghi nhan tang trudng vé doanh thu +6% yoy liiy ké 5 thang dau nim va doanh thu/CH/
thang dat 1.4 ty dong trong thang 5. Ty trong hang tuoi song tiép tuc gia tang va ty 1¢ that thoat thap
hon gitp MWG gia tang bién loi nhuan gop ciia BHX svck. Ching toi diéu chinh ki vong doanh thu
trung binh /CH trong nim 2023 ting 1én 1.4 ty dong/CH/thang tir mirc 1.35 ty dong khi cac nd luc
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thu hat khach hang tir chg truyén théng dang dan chimg minh duoc higu qua.

Doanh thu trung binh/cira hang/thang cia BHX
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Bién LNR BHX qua cac quy sau diéu chinh chi phi 1
lan ndm 2022

5%
0%
-5%
-10%
-15%
-20%

Nguon: MWG, VCBS tong hop

Chung t6i nang gia dinh doanh thu thuan cho BHX trong nim 2023 1én 29.400 ty dong (+ 3.7% so
v6i woc tinh trude d6), gilt nguyén ude tinh 16 ki vong ctia chudi & mirc -4% trong 2023, twong tmg
v6i tong 16 khoang 1470 ty dong. Ki vong giam 16 cia BHX trong 2023 svck dén tir (1) Loai bo 580
ty chi phi mot 1an cuia viéc dong cira hang (2) Cai thién bién LNG va cit giam chi phi logistic

DU BAO VA PINH GIA
Du phéng KQKD Dy phéng doanh thu va LNST cia MWG nim 2023 dugc diéu chinh nhu bang sau

So cira hang

Q1.2023 1.188 2.291 1.710
2023F 1.190 2.300 1.750 100 510
2024F 1.200 2.350 1.850 150 510

Du bio doanh thu thuin va lgi nhuén sau thué
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Thiét bi di dong

Doanh thu thuin 53.362 44.432 49.484

% yoy 7,4% -16,7% 11,4%

Dién may

Doanh thu thuin 42.690 35.084 39,920

% yoy 9.5% -17,8% 13,8%

FMCG

Doanh thu thuin 26.681 29.400 32.190

% yoy 5,2% 10,2% 9.5%

Khac

Doanh thu thuin 10.672 10.550 12.569

% yoy -11% 19,1%

Téng doanh thu 133.405 119.466 134.163

% yoy 8.5% -10,4% 12,3%

LNST 4.100 2.151 3,589

%6 yoy -16% -48% 67%
DINH GIA
Phwong phap so sanh Du diéu chinh gia dinh gidm cho doanh thu thuan va loi nhuan tir chudi TGDD va PMX, chung toi
twong doi nang muc dinh gia P/S myc tiéu cho chuoi BHX duya trén trién vong sang hon vé kha nang hoa von

ctia chudi nay trong 2024 va 2025.

Chiing t6i dwa ra mirc gia muc tiéu méi cia MWG 1a 51.000 dong/CP. Ddi voi chudi TGDD va
DMX, ching t6i stt dung muc P/E muyc tiéu la 12 lan trén co sé so sanh voi cac doanh nghiép ban 1¢é
ICT cung khu vic. Vi BHX va An Khang, mirc P/S duge diéu chinh 1én 1 1an. Chi tiét dinh gia timg
phan ciia MWG dugc trinh bay trong bang dudi day.

Bin 1¢ ICT

LNST 2023 (ty ddng) 3.603
P/E muc tiéu 12
Ty 16 s6 hitu 100%
Gi4 trj (ddng/CP) 29.536
Bach Hoa Xanh

DTT 29.400
P/S muc tiéu 1.0
Ty 16 s6 hitu 100%
Gi4 trj (ddng/CP) 20.086
Dugc phim

Doanh thu 1.836
P/S muc tiéu 1.0
Ty 16 s6 hitu 100%
Gi tri (ddng/CP) 1.254
Gia tri hop li FRT 51.000
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QUAN PIEM PAU TU

MUA véi gié muc tiéu dat Nhin vao buc tranh doanh thu va loi nhuan cia MWG tir ¢au 2023, chiing t6i cho rang nhiing gi xau

51.000 dong/cp nhat vé KQKD cua doanh nghiép da dugc phan anh trong Quy 1. Tuy nhién, dé danh gi4 vé kha nang
phuc hoi, ching t6i cho rang s& can thém thoi gian & MWG thuc sy chimg minh dugc hiéu qua cia
céc chién lugc kinh doanh méi ciing nhu kha ning dwa chudi Bach Héa Xanh dén diém hoa vén
trong ndm 2024. Cac diém quan trong can theo doi ddi véi trién vong dau tur c6 phiéu MWG bao gom
(1) Mtrc d0 tang trudng doanh thu, song sut giam bién 1oi nhuan ciia mang ban 1¢ ICT (2) Doanh thu
thuan trung binh/ctra hang/thang ctia mang bach hoa dé hudng téi diém hoa vén. Chung t6i duy tri du
phong DTT cua MWG trong 2023 khoang 119.466 ty nhung ha LNST con 2.151 ty, EPS fwd tuong
mg dat 1.470 dong/CP, giam 48% yoy; bén canh d0, nang dinh gia P/S muc tiéu ciia mang bach héa
dé phan anh nhiing chuyén bién tich cuc gan day ciia Bach Hoa Xanh. Do d6, mirc gia muc tiéu méi
chung t6i dua ra cho MWG 1a 51.000 dong/CP, tiém ning ting gid 16% so v6i muc déng cira ngay
27/06/2023.
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Béo c4o nay va/hodc bat ky nhan dinh, thong tin nio trong bao cdo nay khong phai 1a cac 1i chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dugc phén tich trong béo cio va ciing khong 14 san pham tu van dau tu hay ¥ kién tu vin dau tu nao cia
VCBS hay cic don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bdo cao nay la mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao truéc nhimg két qua ngoai y mudn khi quy khach str dung céc thong tin trén dé kinh doanh ching
khoan.

Tat ca nhiing thong tin néu trong bao céo phan tich déu di dwoc thu thap, danh gia voi mirc can trong tbi da co thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cic ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thyc cua cac thong tin duoc
dé cap trong bao cao phan tich cling nhu khong c6 nghia vu phai cap nhét nhiing thong tin trong bao céo sau thoi diém béo cdo nay
duogc phat hanh.

Bé4o c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phﬁn hodc toan bd ndi dung bao cdo va/hoac xuat ban ma
khong c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE
Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:
Tran Minh Hoang Lé Pic Quang, CFA Pham Phwong Thao
Truong phong Phan tich Nghién ciu Truong nhom PT Nganh - DN Chuyén vién phan tich
tmhoang@vcbs.com.vn ldquang@vcbs.com.vn ppthao@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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