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Bang so sanh gia CP va VN- Index
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SAU CO'N MUA TRO1 LAI SANG

Ngay viét bao cao: 29/5/2023 €O CAU cO DONG

C6 phiéu lwu hanh (Triéu) i CTTNHH MTV Tw van Pautw TGBan ¢  10.5%
Vén héa (ty VND) ’ Nhém qu§ ngoai DC 7.94%
Thanh khoan binh quéan (ty VND): 55,920 CT TNHH Tri Tam 7.92%
S& hitu nudc ngoai 29%

QUAN PIEM PINH GIA
Chuing t6i khuyén nghi MUA c& phi€u MWG vdi gia muc tiéu cho trién vong tich cyc clia ndm 2024
= 48,700 VND/CP (Upside +27% so v&i gia dong clra ngay 26/5/2023) dwa trén phuong phap DCF
va SOTP.
LUAN PIEM PAU TU

e TGDD + DMX: ky vong bt pha gidi han thi phan nhd cai céch chién luvgc ban hang

e BHX: Ky vong hiéu qua 6n dinh va cé I3i vao Q4/23, hau tai ciu truc
e Co hdi dau tw vao doanh nghiép tét v&i dinh gia hap din: bing phuong phap P/B va dénh

gid tai san theo géc nhin gidn don cda BSC.

CATALYST
e Thanh c6ng phat hanh riéng |é BHX, gép phan tai dinh gia lai MWG
RUI RO PAU TU

e RUiro tir nhu cau tiép tuc suy yéu va bién lgi nhuan thap hon ky vong
e Hiéu qua hoat déng ctia BHX thap hon ky vong.

DU BAO KET QUA KINH DOANH

Nam 2023- Nganh gap kho khan va chién lwgc bdo vé thi phan, dong tién: BSC ki vong DTT va LNST-
LICDTS n3dm 2023 clla MWG dat 130,418 ty VND (-2.2% YoY) va 2,815 ty VND (-31% YoY), EPS FW
2023 = 1,923 VND/CP va P/B FW 2023 =2.2 |an - thap hon -1 Ian d6 léch chuan so v&i P/B trung
binh lich sir 12 4.8 lan.

Nam 2024- Ki vong ting trwéng: BSC wdc tinh DTT dat 147,315 ty VND (+13%YoY), LNST- LICDTS la
4,798 ty VND (+70%YoY), EPS FW 2024= 3,278 VND. PE FW 2024 =11.7 |an,P/B FW 2024=1.9 |an.

CAP NHAT DOANH NGHIEP

- Doanh thu thang 4/2023 phuc héi so v&i thang 3/2023 (+23.5%MoM) va du kién tiép tuc ting
trong T5/2023: (1) TGDD va PMX +20%MoM: nhu cau CE phuc hdi do thoi tiét ndng néng; va (2)
BHX: +3%MoM, DT/CH +3.6%MoM do cai thién ca s6 lvgng don hang va gia tri hod don.

2022* 2024F KQKD 2021* 2022* 2023F 2024F
PE (x) 11.41 13.64 19.86 11.65 Doanh thu thuan 122,958 133,405 130,418 147,315
PB (x) 1.34 2.34 2.15 1.86 Le'i nhudn gop 27,632 30,782 25,784 29,908
ROA (%) 7.8% 7.3% 5.0% 7.8% NPAT 4,904 4,102 2,817 4,800
ROE (%) 24.1% 17.1% 10.8% 16.0% EPS 3,348 2,801 1,923 3,278
*2021-2022: ¢6 sy tdc déng cda sy kién COVID-19
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BAO CAO LAN AU B SC,

29/5/2023 - HSX: MWG wiov secumTiEs use
KET QUA KINH DOANH TAO PAY TRONG Q1/2023 VA CHIEN LU'QC BAO VE THI PHAN VA DONG TIEN

Bdng 1: Tém tdt KQKD Q1/2023

Co’ cau doanh thu Q1/23 Q1/22 Binh luan
TGDB+ DMX 19,946 29,818  -33% - Nhu cau ICT+CE suy y&u, tai chinh tiéu dung that chit va ap lwc thanh ly ton
%Ty trong 24% 81% kho dan dén canh tranh vé gia trén thj trworng, khién (1) DTT Q1/2023 27,106
ty VND (-26%YoY) va (2) bién lgi nhudn hoat déng gidm tir 5.07% xuéng 0.39%
BHX 6,370 6,040 5%
; - LNST Q1/2023 dat 21 ty (-98%YoY) - chi dat 1% KH LNST. Tuy nhién, ching
%Ty trong 24% 16% A L . . . . . .
t6i ky vong day két qua kinh doanh da duwoc phan anh vao Q1/2023, dya vao:
Khac 132 215 -39% o
(1) TGDD va BDMX: Bién lgi nhuan hoat dong du kién van gilt dwgc tai mirc
%Ty trong 0.5% 0.6% +2.5% nho:
Q1/23 Q1/22 %YoY e  Chién lugce ban hang linh hoat.
Doanh thu thu3n 27,106 36,467  -26% *  Nénglyc dam phan v6inha cung cap.
e Kha ning chl dong kiém soat t&t hang tén kho phu hgp vdi nhu ciu thj
L3i gop 5,214 8,124 -36% X
truong.
GPM 19.2% 22.3% e o . . _
(2) BHXgiam 16 nho tdng doanh thu /CH nh& nang cao chat lvgng hang tuoi
Chi phi ban hang (4,785) (5036)  -5% s6ng va kiém sodt.
Chi phi QLDN (325) (1,239)  -74% (3) Gidm dau tu vao tai san cé dinh -53%YoY va viéc déng cac chudi CH khong
SG&A/Rev 18.8% 17.2% hiéu qua (AVASport, Bluetronics) cling |a mét phan cla chién lwgc bao
Loi nhuan HPKD 105 1,849  -94% vé dong tién cia MWG.
Bién LN HDKD 0.39% 5.07% - Ngoai ra, Doanh thu T4/2023 phuc hdi so vé&i T3/2023 (+23.5% MoM):
Thu nhép tai chinh 359 355 1% e TGDP va PMX +20%MoM: nhu cau CE phuc héi do thoi tiét ndng ndng
Chi phi tai chinh (296) (206) 3% va hiéu qua cla chién lwgc canh tranh toan fién; ]
e  BHX: +3%MoM, DT/CH +3.6%MoM va du kién tiép tuc tang trong T5/23
LNTT 159 2,003 -92% do cai thién ca s6 lvgng don hang va gid tri hod don.
LNST 21 1,445 -98.5%
Bién LNST 0.08% 3.96%

Ngudn: MWG, Fiinpro

Hinh 1: MWG s& hiru ndng Iwc qudn tri hang tén kho tét hon thj trwérng,  Hinh 2: Chién Iwgc canh tranh todn dién va co’ cdu san phdm gitip MWG
trong béi canh nhu cdu suy gigm. duy tri dwore bién lg'i nhudn va BHX dang cdi thién hiéu quad kinh doanh héu
tdi cdu truc

Tén kho: 7% BHX gidm 16
MWG gidm >< DN con lai ting | 60% -
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Ngudn: MWG, Fiinpro
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BAO CAO LAN PAU B S Cj
29/5/2023 - HSX: MWG wiov secumTiEs use
LUAN DIEM PAU TU

I TGDD + PMX: Ki VONG BUT PHA GIOT HAN THI PHAN NHO CAI THIEN CHIEN LU'O'C BAN HANG

Hinh 3: Ap dung chién lwrgc canh tranh toan dién ky vong gitip TGDD+DMX mé réng tép khdch hang va g& dworc nit thdt tdng truéng
thi phén

Tang trwdng nh& cung cap céc san pham- dich vu Thi trwong bao hoa va canh tranh gay gét => Thj Chiém dwerc thj phan
250 vwot troi phan chirng lai / 60%
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200 540 56% 40;
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Chat lwgng san pham + Dich vu néi troi + ban hang da kénh + Gia ca canh tranh
mmmm TGDD + DMX ( ngan ty VND) Khac (ngan ty VND) Thj phan TGDD VA DMX (%)

Ngudn: MWG, Euromonitor International, BSC Research

TGDD+PMX dugc ky vong sé g& dworc nat that tang trwdng tir chi€m thj phan tir (1) cac d6i tha rei bé nganh (nhw edigi)(*); (2) ngudn
hang xach tay (**), (3) cac chudi nhé 1é khac (wéc tinh chi€m 20% thi phan) va (4) cac trang thwong mai dién tlr gidm khuy&én mai do
chi phivén tang , nho:

e  Ap dung chién lwoc ban hang vdi gia ca hop ly, khuyén mai hap dan va cung ¢ng dich vu vuot troi.

e  Kiém soat lvgng hang ton kho, model sdn pham dép rng nhu cau da dang va phu hop véi béi canh thi truvong.

e Tan dung lgi th& quy mé d& dam phan véi nha cung cap vé cac sdn pham ddc quyén va dich vy wu d3i trén da nén tang, vdi gid hap
dan.

e  Giatri cdng hudng cla hé sinh thai khach hang than thiét qua k&nh Qua ting VIP.

Hinh 4: Cdc chwong trinh khuyén mdi va dich vu tdng thém dwoc dp dung tai cdc cira hang cta thé gidi di déng va dién mdy xanh
thdng 5/2023
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Ngudn: Thé gidi di dong va dién may xanh
(*) Theo GSO, 4T/2023 s6 lugng DN gii thé trong nganh Ban budn, ban 18, stra chita 6 t6, xe may +5%YoY, riéng thang 4/2023 +12%MoM va +22%YoY
(**) Theo IDC, Doanh s6 Apple tai thi truding VN ndm 2022 tdng +27%YoY trong bdi cdnh cu suy gidm va Apple mé clra hang online tai Viét Nam, mang dén ky vong nang hang thj trudng Viét Nam
va gidm thdi gian mé ban tai VN so vé&i thoi diém Apple chinh thirc mé bén, khién hang xach tay mat lgi thé canh tranh
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BAO CAO LAN PAU B S Cj
29/5/2023 - HSX: MWG gt

Chuing t6i danh gia buwéc chuy&n minh tir “chién lwoc tap trung vé dich vu” sang “chién lwg'c canh tranh toan dién” cia MWG.

(1) Trong ngdn han: budc dau da ghi nhan tin hiéu tich cuc vé thi phan khi trong doanh thu thang 4/2023 ting trwdng +20%MoM
du kién ti€p tuc cai thién trong thang 5/2023, trong bdi canh tdn kho trén thj trwdng con cao va nhu ciu tiéu dung chua cd tin
hiéu phuc hoi rd nét (link)

(2) Trong Trung han: ky vong nhu cau phuc héi va khai thdc khoang tréng thi phan tir cdc d6i thu gap khd khan trong ndm 2023, sé&
la dong lyc gitip chubi TGDD va PMIX:

e Ting doanh thu /clra hang va mé rong chudi ban 1é tai thanh phé cap 2,3.
e Chung tdi cling ky vong bién lgi nhuan hoat déng cd thé cai thién tir ddy ndm 2023 va duy tri 6n dinh (~5%), nhd co ciu sdn pham
phu hop va khéng ngirng ting ndng lwc dam phan véi nha cung cip (dong san phdm, dich vy,...)

Hinh 5: Doanh thu tédng trwéng tir chiém thi phén va dw dia mé cira  Hinh 6: Dw dja tdng trwéng quy mé thj trudrng tai chinh tiéu
hang maéi caia MWG ding tai Viét Nam con Ié'n, quy mé kha nhé so voi GDP.
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Ngudn: Statista, Fiinpro, BSC research

I. BHX: CAlI THIEN HIEU QUA HOAT PONG VA KY VONG CO LAl TRONG Q4/2023

Tang trudng sv. trung
binh 3 thang dau nam

Bat dau thay dai R/“ﬁ +30% Luot khach R :* 1.3ty
E\ layout trén dién réng @8% +50% San lugng ‘ a 100% H "% Doanh thu
gg 2.000-3.000 SKUs hang tuoi ol layout mé&i v« [ICirahang
2} ; :
Théng 4 - 2022 Théang 5 - 2022 Quy 3 - 2022 Quy 4 - 2022
Ngudn: MWG

Trong bdi cAnh nhu ciu tiéu dung hién dai wéc tinh gidm -14% dén -18%YoY, BHX da va dang nd lwc chirng minh chién lworc Tai dinh vi
m6 hinh Minimart— chi trong hiéu qua va tao su khac biét bang chat lwong clia nganh hang Fresh theo dinh huéng cla doanh nghiép,
khi DT/CH/Thang Q1/2023 va T4/2023 I3n lugt dat 1.23 ty VND (+26.7%YoY) va 1.35 ty VND (+33.6%YoY), nhey

e Dap &ng nhu ciu tiéu dung hang ngay clia ngudi dan (tap trung vao nganh hang cé tan sudt mua sam cao) véi gia ca hop ly.

e  Kiém soat chat lvong va ty 1é hang tuoi séng phu hop tai mdi clra hang, nham ting tan sudt mua hang va sd lwgng hda don/CH.

e  T6i wu hda danh phuc hang FMCG tai tirng clra hang, nham tang gia tri gid hang.

e  Tang trdi nghiém va kénh ti€p cin tap khach hang muc tiéu gdbm khach hang tré (theo Similarweb, 80.33% khéich hang tiép can
kénh online |13 18-34 tudi) va khach hang chung wéc tinh khodng hon 40% dan sé (online).
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BAO CAO LAN PAU

29/5/2023 — HSX: MWG oov sccumimics s

Hiéu qua hoat dong clia BHX ciing dan duoc cai thién trong Q1/23, udc tinh 16 bién hoat dong giam tir -12.6% (Q1/22) xudng con -5.6%

(Q1/23),

nho nd luc
Tang DT/CH (+26.7%Yo0Y) cai thién hiéu qua cla ca kénh online, offline va tap khach hang than thiét.

Bién lgi nhuén gdp tang tir 25% lén 26% nho cai thién chat lvong hang twoi (gidm ty 1& huy hang) va cin déi ty 18 hang tuoi/FMGCs
phu hop cho tirng clra hang.

Ty trong SG&A/ DT wéd'c tinh gidm 37.6% xudng con 31% nhd déng céc clra hang cé chi phi van hanh |&n va t8i wu hod hé théng
logistics d&c biét |a d6i véi hang Fresh.

Hinh 8: DT / clra hang 6n dinh va dan cai thién sau khi tdi cdu tric trong béi  Hinh 9: Tang trwd'ng DT/CH nho ting hiéu qua quan tri hang twoi song
canh nhu ciu sut giam va khai thac tap khach hang m&i tiém nang

Canh tranh Tai cau tric Dinh vi m6 hinh Minimart méi
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Ngudn: MWG, BSC
Hinh 10: BHX dang trén con dud'ng chirng minh hiéu qua hoat déng Hinh 11: DT BHX online tang trwéng tich cwc -CAGR (2020-2023F)- 139%,
nh& cam két chat lwgng va dich vu canh tranh*
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Ngudn: MWG, WCM, similarweb.com
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BAO CAO LAN DAU B Sc"
29/5/2023 — HSX: MWG

V&i nhitng nd lwe hau tai ciu tric, ching t6i ky vong BHX du ki€n bién EBITDA dwoc cai thién tir -4% 1&n 2% (2023F) va du kién bit dau
6 |3i tai bién LNST & mirc 0.2% vao 2024 nho

(1) T8i wu hoa chi phi SG&A/DT tir quanh murc 36% (2022) vé mirc 29% (2023F)

(2) Tang DT/CH

e DT/TB/CH/thdng +18.4 %YoV, tir 1.18 ty VND (2022) 1én 1.39 ty VND (2023F) nh& can d6i hiéu qua gitra ty trong hang twoi/hang
FMCGs cho tirng va khai thac da kénh ban hang.

e DT/CH/Thang ndm 2024F dy kién 1.53 ty VND (+10% so v&i wéc tinh 2023F) nh& duy tri hiéu qua dat dwgc ndm 2023F va nhu
cau chung ki vong phuc hoi.

Hinh 11: Chwa nhan thay dau hiéu phuc hdi trong nhu cau tiéu dung cac quy 2/2023, nhwng v&i béi cdnh cac yéu td kich thich tir chinh phli dwoc
trién khai (link) tich cwc hd tro ki vong ting truwdng tiéu dung trong 2024
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(*) Chi s6 PMI giup danh gia diéu kién kinh doanh va hoat déng hién tai ciia cac DN- Chi s PMI> 50 tirc 1a hoat ddng kinh té dang “ting trwéng” so véi thang trudc
Ngubn: SBV,GSO, BSC Reseach

Hinh 7: Bdch hod xanh sau tdi cdu tric cd kénh Offline véa Online.

Tim trong trang "Trirng g4, vit, cit™

Loy trimg Tring ga Trimg it Trimg cit | Trimg 4ktam Sin prm ién quan

€6 12 Trimg g4, vit, ciit khuyén mai

<

T

Trimg g3 Happy Egg hop 10 qud Trimg 63 OLEgg hop 10 qud Trirmg €0t uroi 4KFarm hép 30 qud Tritng g3 t hng Nam Hudng hép 10
tang2

24.000¢ 32.600¢ [E 24.0004 26004 (B2 26,0004 36.000¢

TET7.CN gia ehi 24K TE-T7.CN gid e 24K

Ngudn: MWG
*Ngoai ra, An Khang va chudi khac— Ngirng mé rdng va t6i wu hoa hoat dong

Trong ndm 2023, MWG tiép tuc ap dung chién lwoc t6i wu hod dong tién hoat ddng bang cach (1) hoan tat viéc cham dirt hoat dong cla
céac chudi khéng hiéu qua nhu Bluetronics va AVASPORT (16 -89 ty VND, Q1/23); (2) tap trung t8i wu hod hoat déng clia cac chudi hién hitu:
An Khang, chudi AVA va chudi lién doanh lién két Erablues tai thj trwong Indonesia. Ti d6, ching t6i ki vong cac hoat déng nay s& ddng
gdp vao viéc gidm 16 tlr cdc cdng ty con hon 220 ty VND so v&i ndm 2022 (twong duong 7.9% LNST ndm 2023 clia MWG).
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BAO CAO LAN PAU B S Cj
29/5/2023 - HSX: MWG siov secummies
. CO HOI PAU TU VAO DOANH NGHIEP TOT VO PINH GIA HAP DAN

Trudce hét, theo danh gid cla ching téi MWG dang bi dinh gid thap c6 thé dén tir cac ly do sau:

e  B&i cdnh vi md nhiéu khé khan va nganh d8i mat v&i mirc nén cao, nhu cau suy yéu tir nlra cudi 2022-2023 va bach hda xanh tai
cu truc.

e Ngoaira, cling phu thudc vao céc yéu t8 vé thanh khoan thj trwdng va suy gidm tang trudng lgi nhuin trong Q1/2023 khién cho
dinh gia thi trwong it hap dan hon.

Chung t6i danh gia cac yéu t6 trén tao ra co hdi dau tu hap dan cho MWG bdi:

(1) Trén phuwong dién hoat ddng kinh doanh va vi thé doanh nghiép: Doanh nghiép dau nganh ban 1é hién dai da nén tang véi doi

ngli Ianh dao day dan kinh nghiém.

Hinh 12: Tai sao MWG la doanh nghiép ddng déu tu?

eTrung han tr 45%

y TGDD+DMX (link) va 20% -
f . ) 250, | TGDB (#1): 65.2 triéu lugt
*Dai han: tang quy md DMX (#2): 26.2 triéu luot

theo chiéu ngang va 30%

dia Iy BHX (#1): 22.6 ttriéu luot

25% An Khang (#6): 3.5 triéu luot

208 FPT shop (#4): 8.8 triéu luot
«BOM v BOD: 20+ 15% Long Chau (#5): 7 triéu luot
nam kinh nghiém, 10% - -
chiu d8i méi tu duy. - l W | Winmart (#7): ~1triéu lugt
*Van hanh 5,000+CH
+SL nhan vién: 68,000+ 0% _—
50% Thi phan ban I& ICT+CE MWG FRT MSN

*Top 3 nha ban 1& chudi bach he 4 va
dugc - §

«T4p khachiBng chiglh40% dan s& B Thi phan Dién thoai-dién mdy M Thj phan Bach héa ® Thj Phdn Duoc

* Lugt truy cép b&ng TB dién ti¥ vao Website
# xép hang dé phd bién theo nganh

Ngudn: BSC research, MWG, Similarweb, Euromonitor

(2) Trén phuong dién tinh hinh tai chinh lanh manh:

EBITDA/ (ng vay ngan

R Biénlginhudn P/ETTM P/BTTM ROETTM  ROA

(T;(\)/Z;D) zgg;:;) hoat ddng (%) (lan) (1an) (%) TT™ (%) han (‘“I‘?:)"ay)
MWG 133,405 28% 5.0% 20.79 2.32 11.44%  4.65% 0.73
FRT 30,285 109% 1.84% 33.71 3.71 11.18%  2.22% 0.10
MSN 79,377 97% 6.1% 46.85 3.88 5.90%  1.62% 0.23

Ngudn: Fiinpro

(3) Trén phuwong dién dinh gia tai san:
e Theo phuwong phap P/B: Hién tai MWG dang giao dich & mirc P/B FW 2023F=2.2 |an — thap hon -1 [an d& I&ch chuin P/B trung
binh =4.8 |an, cho gia trj tai san va tiém nang ciia MWG trong 2023-2024.
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29/5/2023 — HSX: MWG oov sccumimics s

Hinh 13: Bién déng P/B trailing

8
7
L T
6 Nhu cau ICT
5 +ce suy giam
4
COovVID-19
- en e =
3
2
1
N NI~ I~ DN~ 0 M M 0 M MW O O O O O O OO0 O O O O d dod 4 dd N N N N NN MM
L = = = I = I = = I = I = I s I = I = T T I I e I S A S N S Y o N o N N A o N o A N Y o Y N A N AN o\ I o\ B oV AR o\ I o N A o N I o I g\ |
O OO OO0 OO O O O O OO0 OO0 0O OO0 O OO0 O oOobooooo oo oo
AN AN AN AN AN AN N AN AN AN NN NN NN NN NN NN NN NN NN NN NN NN
I A T A T A A A
IS O ® O N A F O D O A AT O XD O N AT O VI O NAT O B OSSN AT 8 ® O NN I
O OO0 dd OO0 00 ddoO o000 ddooOo0Oodd oo OO0 dd-dooooddd-doo
MWG 2X St = e e e o-1X Std Mean PB e e e« +1x Std +2x Std

Ngudn: Bloomberg

e Danh gid tai san theo géc nhin gian don cua BSC:
(*) Y twéng tiép cdn ddnh gid theo quan sdt thue té, cdch tinh do'n gidn, dé hiéu va cé thé so sdnh vdi lich sir x DN ciing nganh
Néi dung phwong phdp: “Ddnh gid thj truwdng dang tré gid nhuw thé ndo cho 1 cira hang cua doanh nghiép hang déu nganh bdn 1é véi hon
5,000+ CH dwoc quan tri hiéu qué va dv dia tdng trudng doanh thu va thj phdn con Ién? so vdi qud khi va cde doanh nghiép cung nganh

niém yét khdc”

Céng thire: GIA TRI DN = VON HOA/ SO LUONG CUA HANG.

Vén héa MSN (WCMm)*
23/05/2023 56,413 55,660 7,464
Q4/2022 67,023 106,207 8,412
Q1/2022 95,749 77,783 8,806
Q1/2021 69,413 48,627 2,042
Q1/2020 38,489 28,662 1,975
Q1/2019 38,788 N/A 3,599
* Gia dinh wé'c tinh vén hod WCM_theo théi gian = [Vén hod MSN - Ty I€ sé& hiru MSN tai (MCH,MML,MSR)* Vén hod (MCH,MML,MSR)]/ Ty Ié s& MSN tai WCM

SLCH MSN (WCM)*
23/05/2023 5,145 3,442 2,076
Q4/2022 5,778 3,398 1,723
Q1/2022 5,448 2,832 1,222
Q1/2021 4,354 2,335 823
Q1/2020 3,268 2,998 686
Q1/2019 2,324 NA 569

Vén hod/SLCH MSN (WCM)*

23/05/2023 11.0 16.2 3.6
Q4/2022 11.6 31.3 4.9
Q1/2022 17.6 27.5 7.2
Q1/2021 15.9 20.8 25
Q1/2020 11.8 9.6 2.9
Q1/2019 16.7 NA 6.3
Trung vi 15.9 24.1 4.9
% Thay d6i/trung vi -31% -33% -26%
*Q1/2020 la ném dién ra COVID-19 lén 1 Ngudn:BSC research

* Luwu y: viéc chon giai doan 2019-2023 dé dua ra gdc nhin vé danh gia gia tri mot clra hang dya trén nhitng can nhac vé danh gia vé (1)
“ d6 chin” trén géc dd thi phan cia mang ICT+CE clia TGDD+PMX va (2) tiétm ndng cia mang bach hod clha BHX va mang duoc cla An
Khang.
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BAO CAO LAN PAU B SC’
29/5/2023 — HSX: MWG o e e
G6c nhin tir cdc phan tich trén (1), (2), (3): Chung t6i danh gia thi trwdng dang tra gid ré cho vi thé doanh nghiép dau nganh bén Ié hién
dia vdi trién vong chi€ém thém thj phan ICT + CE va BHX dang chirng minh hiéu qua va dy kién c6 |3i trong 2024:

e Thjtrudng dang trd gid 11 ty VND/CH cla MWG dang thap hon trung vi qué khir -31% va thdm chi thap hon -7% so véi day COVID

-19 — thoi diém ma dich bénh bung phat va chua thé dua ra dinh hwéng rd rang vé tuong lai.

e  So vdi cac d8i tha cung nganh: MWG cho thay dd hap dan vé quy md sé lugng clra hang, tiém ning ting trwdng va chiét khau
sau so vai cac doanh nghiép hoat dong cung nganh.

Hinh 14: BHX dang dén chirng minh hiéu qua hoat déng va ky vong khéng con la génh ndng ciia MWG trong 2023F

9,000 100%

7,000
80%

5,000 ok
3.000 1G° 60%
1,000 . . 40%
(1,000) f— P . _—
(3,000) et 20%
(5,000) 0%
2018E 2019E 2020E 2021 2022E 2023F 2024F

m TGDD+DMX mBHX mKhéc

Ngudn:BSC research
DU BAO KET QUA KINH DOANH

BSC du bao doanh thu thuan va LNST-LICBTS n3m 2023 cia MWG dat [an lwgt 13 130,418 ty VND (-2.2% YoY), va 2,815 ty VND (-31%
YoY), EPS FW 2023 = 1,923 VND/CP, PE FW= 20 [an, P/B FW=2.2 [an.

LNST 2023F chi dat 74% KHLN2023, sau khi cdng b& KQKD Q1.2023 chi dat 0.1%KHLN, do (1) nhu ciu suy yéu va (2) bién lgi nhuan hoat
déng mang ICT+CE giam manh tir 7-8% xudng con ~3% va du kién duy tri & mdrc <5% do chién lwgc canh tranh vé gid dé chiém thi phan
(3) gidm 16 clia BHX va nhém cdng ty con

N&m 2024, ching t6i ky vong DTT va LNST-LICDTS cia MWG lan lwgt dat 147,315 ty VND (+13%YoY) va 4,798 ty VND (+70%YoY), EPS
FW 2024= 3,278 VND. PE FW 2024 =11.7 [an va P/B FW 2024=1.9 [an.

Dwa trén ky vong chinh vé:

e  TGDDP+ DMX: chiém thém thj phan va bién |gi nhuan gdp cai thién nhe.
e  BHX: C6 13i hoat ddng & mirc nh& hiéu qua quan tri hang tuoi sdng ti€p tuc 1am tidng tan sudt mua hang va nhu ciu tiéu dung
phuc hoi.
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BAO CAO LAN PAU

BIDV SECURITIES use

29/5/2023 — HSX: MWG

e  Gia dinh chinh:

TGDD+bMX
2023F
DT/CH 2.68 2.31 2.52 1.18 1.39 1.52
%YoY -9% -14% 9% -4% 18% 9%
SLCH 3,474 3,652 3,693 1,728 1,718 1,838
%YoY 258% 5% 1% -18% -1% 7%
Bién LNHD ky vong (%) 8.1% 3.8% 4.3% 11% 2% 0.2%
Ngudn: MWG, BSC dy phéng
Béang 2: Du phéng két qua kinh doanh cia MWG 2023-2024
2020* 2021* 2022A 2023F 2024F

TGDD 29,525 31,600 34,685 31,112 37,185

%YoY -11.1% 7.0% 9.8% -10.3% 19.5%
PMX 57,746 62,709 68,970 67,453 73,962

%YoY -1% 9% 10% -2% 10%
BHX 21,275 28,157 27,081 28,811 32,339

%YoY 98% 32% -4% 6% 12%
DTT 108,546 122,958 133,405 130,418 147,315

%YoY 6.2% 13.3% 8.5% -2.2% 13.0%
Lai gbp 23,954 27,632 30,782 25,784 29,908

GPM 22.1% 22.5% 23.1% 19.8% 20.3%
Chi phi ban hang (15,334) (17,914) (21,790) (20,053) (21,732)
Chi phi QLDN (3,404) (3,823) (2,348) (2,161) (2,342)

SG&A/Rev 17.3% 17.7% 18.1% 17.0% 16.3%
EBIT 5,216 5,895 6,644 3,569 5,834

Bién EBIT 4.8% 4.8% 5.0% 2.7% 4.0%
Thu nhap tai chinh 794 1,288 1,313 1,424 1,568
Chi phi tai chinh (594) (715) (1,383) (1,152) (1,345)
Thu nhép khdc, rong (3) 6 (518) (38) (15)
LNTT 5,413 6,474 6,056 3,803 6,042
LNST-LICDTS 3,921 4,901 4,100 2,815 4,798

Bién LNST 3.6% 4.0% 3.1% 2.2% 3.3%

%YoY 2% 25% -16% -31% 70%
EPS 2,679 3,348 2,801 1,923 3,278
P/E 14.3 11.4 13.6 19.9 11.7
P/B 1.1 13 2.3 2.2 1.9

*Té4c dong cla sy kién COVID-19

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: MWG, Fiinpro, BSC dy phéng
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BAO CAO LAN DAU B SC’

29/5/2023 — HSX: MWG o e e
DINH GIA VA KHUYEN NGHI

Chuing téi dua ra khuyén nghi MUA c6 phi€u MWG véi gid muc tiéu cho trién vong tich cuwc cia nam 2024 =48,700 VND/CP (Upside +27%

so vdi gid déng clra ngay 26/5/2023), st dung phuong phap DCF va phuong phép dinh gia tirng phan SOTP (dénh gia tiém ndng ting
trwdng clda cdc mang kinh doanh).

Bdng 3: Dinh gid cd phiéu

Phuwong phap DCF 2023* 2024 2025 2026

Dong tién ty do cong ty (FCFF) 6,722 5,822 7,085 8,151

Téng gia tri chiét khau dong tién tw do 5 ndm 6,242 4,838 5,269 5,426

Gia trj cudi cling 21,774

Chiét khiu gia tri cusi cung 48,549
Téng gia tri chiét khiu 70,323 Rf 5%

(-) No -16,731 Beta 1.2

(+) Tign mét 20,379 Ke 15%

Téng gia tri cong ty 73,971 Kd 8%

SLCP Luu hanh (triéu) 1,464 E/A 39%

Gia tri hop Iy 50,531 WACC 12%

Phuong phap SOTP ((?I_I: \tl::lgt))‘p v Phuong phap (lan)
TGDD+bDMX 37,183 P/E muc tiéu 10.0

BHX 28,811 P/S muc tiéu 1.0

An Khang 1,278 P/S muc tiéu 0.6

EV 67,272

SLCP Luu hanh (triéu) 1,464

Giatrihop ly 45,955

Phuwong phap Gia Ty trong Gia binh quan

Phuwong phap DCF 50,531 60% 30,318
Phuong phap SOTP 45,955 40% 18,382
Gia muc tiéu 48,700
Gia Hién tai 38,200
Upside 27%

Khuyén nghi MUA

*Liru y: chung téi xdy dwng gid dinh dong tién 2023 duorc ki vong tich cwc hon giai doan 2024-2026, dén tir chién lwgc chu trong dong tién trudc dién bién kho luong cla
vimé (quan ly chdt ché vén lwu déng trong béi cdnh céu yéu va thay déi chién lwoc mé cira hang tir “mdé nhanh” sang “mé hiéu qud”) va chién lwoc nay sé duoc ndi Iéng

linh hogt dé bdt kijp xu hudng nhu céu hdi phuc trong 2024-2026. Ngudn: BSC Research

Phan tich d6 nhay: Dua trén gia dinh clia BSC vé thay d&i vé ki vong DT/CH cla BHX va P/S muc tiéu (bién déng theo PS DN cling nganh)
va cac yéu td khac khdng thay d6i => cho thay hiéu qua hoat déng clia BHX cai thién s& tac dong tich cuc dén dinh gid cla MWG .

P/S muc tiéu va

1.20

DT/CH/thang ty (VND)
0.4 35,280

35,840

s sz 0.6 38,930 39,780 40,620

Thay doi gia
muc tidu 0.8 43,150 44,280 45,410
theo phuong 47,370 48,780 50,190
phap SOTP 51,590 53,280 54,980
55,800 57,780 59,760
60,020 62,280 64,540
64,240 66,780 69,330

Ngudn: BSC Research
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29/5/2023 — HSX: MWG

P/S muc tiéu va

DT/CH/théng ty (VND)

0.4 -8% 6%
Thay déi 0.6 5% 2% 0% 2% 4% 6%
upsidesovéi g 4% 7% 10% 13% 16% 19%
giddéngclra 13% 17% 20% 24% 28% 31%
;gj; 2023 12 22% 26% 31% 35% 39% 44%

1.4 31% 36% 41% 46% 51% 56%

1.6 40% 46% 51% 57% 63% 69%

1.8 49% 55% 62% 68% 75% 81%
Ngudn: BSC Research

Phu luc 1: phén tich dé nhay cdc méng kinh doanh tdac déng téi LNST wde tinh véi diéu kién cdc yéu té khdc khéng déi.

e Phan tich d6 nhay 1: thay d&i ting trwdng doanh thu va bién Igi nhuin hoat déng cia mang TGDD+DMX tac déng dén NPAT cua
MWG nhu thé nao?

%DT/%BLNHD  -11%

, 2.2%
Tac dong dén Loinhugnsau 5 oo,

thué 2023 cia MWG (Ty

) ERY)

4.6%
5.4%

%DT/%BLNHD  -11%
2.2% -51%

% Thay d8i NPAT so vé&i dw 3.0% -35% -31% -28% -25% -21%
phong 3.8% -8% -4% 0% 4% 8%
4.6% 18% 23% 28% 33% 38%

5.4% 44% 50% 56% 62% 68%
Ngudn: BSC Research

e Phan tich dd nhay 2: thay d&i ky vong DT/CH/théng va bién lgi nhuan gdp clia BHX s& tadc ddng dén NPAT clla MWG nhu thé nao?

Chung t6i cho rang viéc BHX c6 thé cai thién hiéu DT/CH/ thang cé thé vo hinh chung téi dinh gid lai

24.6%

Tac déng dén 25.1%
Loii nhuan sau 25.6%
thué 2023 cda 26.1%
MWG (Ty VND) ¢ o
27.1%
27.6%

24.6% 45%
% Thay d&i 25.1% -42% -23% -5% 14% 33% 51%
NPAT sovéidy  25.6% -37% -18% 0% 19% 38% 58%
phéng 26.1% -33% -13% 5% 25% 44% 64%
26.6% -28% -8% 10% 30% 50% 70%

27.1% -24% -4% 15% 36% 56% 76%
Ngudn: BSC Research
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29/5/2023 - HSX: MWG gt

Phu luc 2: Chubi thé gici di déng va dién médy xanh dd thwe hién chinh sdch canh tranh vé gid va djch vu tir cui thdng 3/23

Iphone 14 va Samsung OPPO A95 Xiaomi

Pon vi: (triéu Iphone 14 Galaxy S23 va OPPO Redmi M“;;b:::;;:" Dell Vostro .
VND) Promax UltravdA54  Reno8 Note 12 - Laptop MSI Gaming (7)
5

) @) ) @) &

TGDD + DPMX* 19.29-26.44 8.97 - 26.03 5.49-9.99 4.49 18.49 - 27.69 16.79 + Uu dai 20.79 + ban phim co
18.499 - R .
FPT Shop 19.29 - 26.43 8.97 -26.03 5.49-9.99 4.49 2769 16.79 20.79 + balo+chu6t +tai nghe, ..
Cellphones 19.19-26.44 8.97 - 26.03 5.39-9.99 4.49 18.59 - 27.69 16.99 20.79 + ban phim co
Di dong Viét 18.49 - 26.69 8.59 - 26.03 N/A - 8.99 4.49 17.99 - 27.39 hét hang N/A
. 22.499 - 24.999 -

Apple online 30.999 9.589 - 25.99 N/A N/A 29.599 N/A N/A

*Gia trén chua tinh: Uu ddi thanh todn online gidm 100K khi quét mé QR qua SmartPay, momo (gia cap nhat ngay 18/5/2023)

Chd thich: (1) Iphone 14 va Iphone 14 promax _128GB_mau den; (2) Samsung Galaxy S23 Ultra_8GB-256GB_mau den va Samsung Galaxy A54_128GB_mau den; (3) OPPO
A95 va OPPO Reno8 T 5G 128GB _mau den; (4) Xiaomi Redmi Note 12 4GB _mau xdm; (5) Laptop Apple MacBook Air M1 2020 8GB/256GB/7-core GPU va Laptop Apple
MacBook Air M2 2022 8GB/256GB/8-core GPUM2_8GB_mau xdm; (6) Laptop Dell Vostro 3510 i5 1135G7/8GB/512GB/2GB MX350/0fficeHS/Win11; (7) Laptop MSI Gaming
GF63 Thin 11UCi7 11800H/8GB/512GB/4GB RTX3050/144Hz/Win11 (1228VN).

Ngudn: BSC téng hop (TGDD+DMX, FPT SHOP, Cellphones, Di déng viét, Viettel store, Apple online)

Phu luc 3: cdc doanh nghiép ciing ngéanh bdn 1é bach hod

Ticker Vén hoa (ty VND) P/E P/B P/S ROE LF ROA LF -IIE-;./éI;,IBITDA
Trung vi 26,673 26.9 1.9 1.0 0.1 0.0 8.1
AMRT U Equity 188,937 40.6 10.2 1.2 28% 9% 16.4
002697 CH Equity 27,562 16.5 1.9 0.8 12% 7% #N/A N/A
601116 CH Equity 20,974 39.5 2.0 1.6 5% 3% #N/A N/A
RRHI PM Equity 32,281 14.8 1.0 0.4 7% 4% 7.5
000501 CH Equity 26,317 30.4 0.7 1.2 2% 1% #N/A N/A
BJC TB Equity 98,816 29.1 1.2 1.0 4% 2% 15.8
600785 CH Equity 12,325 27.5 1.8 0.6 5% 1% #N/A N/A
002336 CH Equity 16,674 #N/A N/A 414.0 13 -191% -10% #N/A N/A
002264 CH Equity 14,904 18.8 2.9 1.8 17% 6% #N/A N/A
RRHI PM Equity 32,281 14.8 1.0 0.4 7% 4% 7.5

SEVN PM Equity 27,028 26.9 6.7 1.0 28% 8% 8.0

MIDI IJ Equity 16,427 24.4 4.7 0.6 22% 6% 8.2

. Nguén: Bloomberg
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Phu luc 4: cdc doanh nghiép ciing nganh bdn 1é dwoc phdm

Ticker Vén hoa (ty VND) P/E ROA LF _IIE_;I;I;/?ITDA
Median 25,281 20.7 2.7 0.6 11% 3% 8.0

9627 JP Equity 36,390 28.3 1.7 0.6 28% 9% 6.1

2664 JP Equity 9,238 11.8 0.5 0.2 -27% -4% 2.8
EESE;JAB MM 68,842 14.9 2.7 0.5 12% 7% 4.4

3148 JP Equity 40,975 17.4 2.0 0.6 5% 3% #N/A N/A
DCP SJ Equity 24,275 20.1 5.4 0.6 16% 14% 12.7
DOCM SW Equity 11,698 #N/A N/A 1.1 0.2 2% 0% #N/A N/A
9267 JP Equity 10,946 135 1.6 0.4 2% 1% 7.9

6469 TT Equity 25,245 49.7 14.1 2.4 8% 3% 23.2
KAEF 1) Equity 6,744 #N/A N/A 0.1 0.4 -45% -9% 7.4
603883 CH Equity 66,515 23.8 2.9 0.9 -191% -10% #N/A N/A
600713 CH Equity 24,368 11.9 1.2 0.1 4% 1% #N/A N/A
3341 JP Equity 6,201 7.6 0.6 0.1 17% 6% 4.2

APTK RM Equity 28,162 396.2 #N/A N/A 2.8 -9% -4% 21.9
3034 JP Equity 10,563 10.4 1.2 0.3 7% 4% 3.3

RAD US Equity 2,633 #N/A N/A #N/A N/A 0.0 4% 2% 59
600833 CH Equity 10,005 18.0 3.0 #N/A N/A 5% 1% #N/A N/A
SAE GR Equity 48,823 #N/A N/A 5.0 1.4 10% 2% 224.7
0002727D US Equity  #VALUE! #N/A N/A #N/A N/A #N/A N/A 12% 7% #N/A N/A
7679 JP Equity 8,611 15.5 1.7 0.4 0% -47% 7.8

Ngudn: Bloomberg
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PHU LUC
KQKD (Ty dong) 2021 2022 2023 2024 LCTT (Ty dong) 2021 2022 2023 2024
Doanh thu thuan 122,958 133,405 130,418 147,315 (LBYLNST 6,474 6,056 3,803 6,042
Gia vén hang ban (95,326)  (102,623) (104,635) (117,407) Khau hao va phan bd 2,921 3,582 3,100 3,374
Leoi nhuén gép 27,632 30,782 25,784 29,908 Thay ddi vén lwu dong (6,997) 761 1,041 (2,038)
Chi phi ban hang (17,914)  (21,790)  (20,053)  (21,732) Diéu chinh khac (2,118)  (3,128) (2,131) (2,564)
Chi phi QLDN (3,823) (2,348) (2,161) (2,342) LCTT tir HD KD 174 7,924 5,151 4,185
L&i/l6 HDKD 5,895 6,644 3,569 5,834
Doanh thu tai chinh 1,288 1,313 1,424 1,568 Tién chi mua TSCD (4,977)  (4,412) (1,089) (1,371)
Chi phi tai chinh (715) (1,383) (1,152) (1,345) DAu tw khac (6,278) 6,014 (5,867) 1,246
Chi phf 13i vay (674) (1,362) (1,145) (1,323) LCTT tir HD Pau tw (11,255) 1,602 (6,956)  (124)
Lei nhuan ti» CTLD/LK ) - - -
Lai/l6 khac 6 (518) (38) (15) Tién chi tra cd tirc (240) (732) (732) (732)
Lo nhuan trwéc thué 6,474 6,056 3,803 6,042 Tién tir vay rong 7,891 (8,062) 141 138
Thué thu nhap DN (1,570) (1,955) (986) (1,242) Tién thu khac 7,877 (8,606) (732) (732)
LN sau thué 4,904 4,102 2,817 4,800 LCTT tir HD Tai chinh 7,877 (8,606)  (590) (594)
CBTS 3 2 1 2
LNST - CDTS 4,901 4,100 2,815 4,798 Dong tién dau ky 7,348 4,142 5,061 2,665
EBITDA 8,815 10,233 6,676 9,214 Tién trong ki (3,204) 920 (2,395) 3,467
EPS 3,348 2,801 1,923 3,278 Dong tién cudi ky 4,144 5,062 2,665 6,132
CDKT (Ty dong) Chi sé (%) 2021 2022 2023 2024
Tién va twong dwong tién 4,142 5,061 2,665 6,132 Kha nang thanh toan
DAu tw ngan han 14,237 10,059 17,028 17,028 Hsé TT ngéan han 1.22 1.72 1.93 2.11
Phai thu ngan han 3,162 3,072 2,282 2,577 Hsé TT nhanh 0.51 0.70 0.90 0.99
Tén kho 29,167 25,696 23,677 26,745
TS ngén han khac 1,247 743 726 820 Co cau von
TS ngén han 51,955 44,631 47,064 54,695 Hsb No/TTS 0.39 0.30 0.30 0.27
TS hivu hinh, rong 9,647 9,728 7,710 5,700 Hsb No/VCSH 1.21 0.69 0.64 0.56
Khéu hao Ity ké (8,420) (11,188)  (14,310)  (17,690)
TS d& dang dai han - - - - Nang lwc hoat dong
BT dai han - 241 241 241 Sé ngay HTK 85.8 69.6 65.6 65.6
TS dai han khac 807 671 671 671 Sé ngay phai thu 9.3 8.3 6.3 6.3
TS dai han 11,016 11,203 9,196 7,187 Sé ngay phai tra 46.6 31.1 26.1 26.1
Téng TS 62,971 55,834 56,259 61,883 ccc 48.4 46.8 45.8 45.8
No phai tra 12,180 8,746 7,484 8,398
Vay ngén han 24,647 10,688 10,830 10,967 Ti suat lgi nhuan
No ngén han khac 5,766 6,566 6,043 6,549 Loi nhuan gép 22.5% 23.1% 19.8% 20.3%
Téng N ngén han 42,593 26,000 24,357 25,914 Loi nhuan LNST 4.0% 3.1% 2.2% 3.3%
Vay dai han - 5,901 5,901 5,901 ROE 24.1% 17.1%  10.8%  16.0%
No dai han khac - - - - ROA 7.8% 7.3% 5.0% 7.8%
Tbng N dai han - 5,901 5,901 5,901
Téng No 42,593 31,902 30,258 31,815 Pinh Gia
Vén gop 7,131 14,639 14,639 14,639 PE 11.41 13.64 19.86 11.65
Thang dw vdn cb phan 558 558 558 558 PB 1.34 2.34 2.15 1.86
LN chwa phan phdi 12,675 8,724 10,804 14,865
Vén chi khac - - - - Téng trwéng
C6 dbng thiéu s6 - - - - Tang trwdng DTT 13.3% 8.5% -2.2% 13.0%
Tdng Vén chi sé hivu 20,366 23,918 26,002 30,068 Tang trwdng EBIT 13.0% 12.7%  -46.3%  63.5%
Tdng ngudn vén 62,960 55,820 56,259 61,883 T&ng trwéng LNTT 19.6% -6.4% -37.2%  58.9%
Sé lwgng cb phiéu lwu hanh 713 1,464 1,464 1,464 T&ng trwéng EPS 25.0% -16.3%  -31.3%  70.4%
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BIDV SECURITIES use

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ ching khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cla bdn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in @n ma khéng cé sw VND y cta BSC déu trdi luét. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cp néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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