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BSC Research Bao cdo lan dau ngay 29/5/2023
KHUYEN NGHI CONG TY CO PHAN DPAU TU THE GIO1 DI DPONG (HOSE: MWG)

CAP NHAT GAP GO'NHA PAU TU QUY 2/2023
Gia hién tai: 53,200 Ngay viét bao cdo: 14/08/2023 €O CAU c6 pONG
Giad muc tiéu trudc: 55,300 C6 phiéu lwu hanh (Triéu) 1,463 Congty TNHH Tu van Dau tv Thé gidi Ban 1é 10%
Gia muyc tiéu mdi: 63,300 Vén héa (ty VND) 77,954 Nhom Quy ngoai DC 7.9%
Ty suét c6 tirc Thanh khoan 6M (Triéu CP) 3.018 Arisaig Asean Fund Limited 5.0%
Tiém néng ting gid 19% S& hitu nwdc ngoai 49.0% Nguyén Dirc Tai 2.4%

CAP NHAT DOANH NGHIEP

Ty dong Q2.2023 %YoY 1H.2022 1H.2023 Cap nhat két qua kinh doanh
DT thuan 29,465 9% -14% 70,804 56,571 -20%| - Riéng Q2/2023 So véi Q1 /2023:
Gi4 vén (24,024) 10% -11% (55,344)  (45,915) -17% (1) n6 lwc mé rong thi phan tiép tuc gay ap luc 1én bién lgi
Lai gop 5,441 4% 26% 15,461 10,656 31% nhuan hoat dQT\g twr 1ai 2.3% vé mu'c hoa von. Chu yéu dg

o . . 653 9 . + TGDD va DMX: bién LNHD giam 100bps QoQ do tiép
DT tai chinh 585 63% 7% > 44 45% tuc d8y manh cac chién dich gia t&t chiém thi phan;
CP tai chinh (397) 34% 10% (566) (693) 22% + BHX: doanh thu ting +14.9%QoQ va mdrc |5 giam -
Ldi vay (385) 30% 5% (566) (680) 20%| 8.6% QoQ do ap dung cac chinh sach tang nhan dién thuvong
CP BH (5,211) 9% 8% (9,844) (9,996) 2% h|§u v? k.rjuyevn mai nham tdng thi phan cda BHX, va ap lyc tw

. . . chi phi dién tang.
CP QLDN (229) -29%  -54%  (1,740) (554) 68%[(2) thu nhap tai chinh +197% QoQ nh& chinh séch bao vé
L3i tr HDKD 189 12% -90% 3,963 358 -91%(  déng tién ctia doanh nghiép.
TN khéc, rong 9 -30% -51% 36 23 -36%
LNTT 130 -18% -92% 3'705 289 -92% - 1H/2023 so vOi cUng ki: DTT va LNST I‘a"m Iu’qt -20%YoY va -
0,
Thug (112) -18%  -80%  (1,129) (250) 7| O8WYOY,doo o
. . . (1) d6i mat véi mirc nén cao cla cung ki;
LNST 17 -18% -98% 2,576 39 -98% (2) duy tri chién lwoc 4p dung gia ca canh tranh nhim bao
coTS 0 -99% 1 0 -98%|  vé doanh thu va mé réng thi phan:
LNST-CDTS 17 -18% -98% 2,574 39 -98%| + d&ivdi nhdm nganh ICT va CE thj phan ting 5%-10% tuy
dong san pham trong b&i cAnh nhu cau suy giam;

Chisé + d&i v&i nhdm nganh bach hod: doanh thu ting +7% YoY
Bién LNG 18% -0.8 bsp 2.9 bsp 22% 19% 3.0 bsp tr\ong b6i cadnh s6 ECI‘a héng B giém -17.2% YoY va gié tri don
Bién LNR 0% -0.0bsp -3.2bsp 4% 0% -36bsp| "angchuaphuchol
SG&A/DT 18% -0.4 bsp +3.0 bsp 16% 19%  +2.3 bsp

Ngudn: BSC Research

Cap nhat thong tin gdp g& NPT Q2/2023

- KQKD Thang 7/2023: DTT va LNST dat 9,800 ty (-11%YoY), twong dwong ting +4%QoQ. Trong dé,

(1) TGDP+BMX: -2%QoQ do nhu ciu sdn phadm dién lanh gidm nhung wéc tinh thi phan clia cac dong san pham gia t6t va Apple tiép tuc duy triva
mé& réng thj phan.

(2) BHX ghi nhan murc ting trudng +9%QoQ, twong dwong DT/CH +10.4% QoQ chl y&u nho tiép tuc ting trudng vé tan sudt mua hang cla khach
cli va thu hat khach méi, trong khi gid tri don hang chuwa hdi phuc.

Pinh huéng hoat déng cia MWG 2H/2023: vé ki vong strc mua chung phuc hdi so véi 1H/2023 nhd dic diém mua vu. Cu thé cdc mang kinh
doanh:

(1) TGDD+DMX:

+ Tiép tuc duy tri va mé rong thi phan tir 5%-10% tai nhiéu phan khic sdn phdm nho chién lwgc gid tt, dich vu ndi bat va nhiéu dong sdn pham
chuyén biét chi cé tai MWG.

+ Can d6i gitra co hdi ma& rdng thi phan (nh gid t6t va khuy&n mai) va bién loi nhuén khi dp luc tdn kho trén thj trudng khdng con Ién.

(2) BHX:

+ Kivong doanh thu ting hon +10% so véi 1H/23 chi yéu nho traffic ting trudng va sirc mua dan phuc hdi.

+ Cai thién bién lgi nhuan hoat déng nh& doanh thu tiép tuc ting va t6i wu hod chi phi dén tir thay d6i md hinh cung (rng va quan Iy van hanh
logistic, thay vi chi tap trung tiét gidm chi phi 1H/2023.

+ MWG ki vong doanh thu/CH +10% so vé&i thang 7/2023, BHX s& dat diém hoa vén; twong duwong DT/CH/ thang dat tir 1.7 ty dén 1.8 ty VND do
cac ap lyc ti chi phi dién tang cao.

Céc chudi khéc- tiép tuc t6i wu hod van hanh va van chwa ddy manh mé& méi clra hang.

(3) An Khang:

+ Nganh vin con phan manh khi thi phan nha thudc nhé 1& chiém 90% vé s6 lwgng va 85% thi phan vé gid tri

+ Tiép tuc trién khai md hinh clra hang nhé ( dién tich 30-40m2) vé&i chi phi van hanh thap, chi trong d6 phu va sy tién lgi va hwéng dén diém hoa
vén va cé 13i nlra cubi ndm 2023 va 2024.

(4) Erablue: t8i wu van hanh va ki vong ting s6 lwgng clra hang tir 5 1én 30 clra hang vao cudi ndm.

(5) Avakid: ti€p tuc t6i wu hod hoat dong.
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LUAN BPIEM PAU TU & QUAN DIEM DINH GIA

- So vé&i bdo cdo khuy&n nghi MUA ngay 29/5/2023(*) va ngay 6/7/2023 (**), gid c6 phi€u MWG d3 ghi nhan murc tang hon +40% so véi gid mua
tai thoi diém phat hanh bao cdo [an dau (tham khao bao cdo chi tiét link bén dwédi) - Mirc ting gia nay trong ngan han da phan anh tuong déi ki
vong lgi nhuén cla BSC trong 2024 (PE FW 2024=19 |an).

- Tuy nhién, chung t6i van duy tri khuy&n nghi MUA d6i véi c6 phiéu MWG va nang gid muc tiéu 63,000 VND cho trién vong trung han clia doanh
nghiép nh& quan diém diéu hanh nhat quan va phu hop véi bdi canh thj tredng cla MWG (nhu d@ cap trong bao cdo Ian dau ngay 29/5/2023 cla
BSC), dang dan chirng minh dwoc hiéu qua va diém sang tir dinh gid doanh nghiép dén tir cdc mang kinh doanh nhiéu tiém nang nhuw BHX, An
Khang:

(1) BHX: dan giai phdng nhirng gidi han vé doanh thu ki vong va thi phan nén ching téi nang ki vong vé gid tri hop Iy cia BHX nho ting ki vong
doanh thu +11% so v&i dy phéng trude dé va nang P/S muc tiéu tir 1.2 [én 1.4 [an do dya trén ting truedng doanh thu/ thang déu dan nho ting
traffic trong 7T7/2023 va duy tri trién vong cd |3i khi tirng budc t6i wu hod hoat dong vao cudi ndm 2023 va 2024.

(2) TGDD+DMNX: dang ndi ldng nhitng nit that vé thi phan nhd tin hiéu tich cuc vé téng tir +5% dén +10% vé thi phan trong 1H/2023 va ki vong
duy tri tdng truedng doanh thu va cai thién bién lgi nhuan trong 2-3 ndm t&i khi nhu cu dan phuc héi.Do dé ching téi duy tri ki vong vé gia tri hop

ly claTGDD+PMX bat chap suy gidm ngan han.

(3) An Khang: ching téi nang gia tri hop ly cla An Khang: tdng 7% doanh thu ki vong va nang P/S tham khao tir 0.6 [an I&n 1 [an, nho ki vong tiép
tuc cai thién thi phan trong bdi canh nganh phan manh.

Ngoai ra, Tiém ning ting gia ti€p tuc dén tir tai dinh gid BHX thdng qua hinh thirc chao ban riéng 18, ki vong dién ra trong cudi ndm 2023.

Phwong phap SOTP Giatri hop ly Phuwong phap dinh gia

TGDD+bMX 48,052 P/E muc tiéu 14
BHX 50,411 P/S muc tiéu 14
An Khang 3,197 P/S muc tiéu 1
EV 101,659

SLCP Luwu hanh (triéu) 1,464

Gia muc tiéu 2024 (VND/CP) d3 chiét khau 63,300

Ty suat c6 tirc dy kién 0%

Upside so v@i gia hién tai 19%

Ngudn: BSC Research

Bi€u d6: Dién bién VNIndex & gia c6 phiéu MWG Biéu d6: so sanh P/E ctia VNIndex va MWG
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(*) Bdo cdo MWG |an dau 29/5/2023
(**) Bdo cdo danh muc c6 phiéu BSC T7/2023
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo nay khéng duoc xdy duwng dé€ cung cép theo yéu cbu cua bét ky té chirc hay cd nhén riéng I8 nao hodc cdc quyét
dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhw la
ngudn tham khéo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém
trong bdo cdo ndy duoc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng
dém bédo rdng cdc ngudn théng tin nay la hoan todn chinh xdc va khéng chiju bat ky mét trdch nhiém nao déi véi tinh chinh xdc
cla nhifng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st
dung todn bé hay mét phén ndi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo ndy
dua trén sy cdn nhdc cdn trong, céng minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay
dbi ma khéng cén bdo trwdc. Ban bdo cdo nay cé ban quyén va la tai san cda Céng ty C6 phdn Chirng khodn BIDV (BSC). Moi hanh
vi sao chép, stra déi, in 6n ma khéng cdé sw déng y cua BSC déu trdi ludt. B4t ky ndi dung ndo cda tai liéu nay ciing khéng duoc (i)
sao chup hay nhén bén & bét ky hinh thire hay phuong thire ndo hodc (ii) dwoc cung cdp néu khéng duwoc sw chép thudn clda Céng
ty C6 phén Chirng khodn BIDV.
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