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. . CTCP Pau tu Thé Gidi Di Pong (HSX: MWG)
Khuyén nghi

Vuwot qua khé khan ngan han

Gia hién tai: 118,900 Ngay viét bao cdo: 10/09/2021 Co ciu cb déng

Gia muc tiéu trwdc day 140,400 C6 phiéu lwu hanh (Triéu) 712 DRAGON CAPITAL GROUP 3.5%
Gia muc tiéu méi: 140,400 V6n héa (ty dong) 84,764  PYN ELITE FUND 3.1%
Ty suat cd tirc 0% Thanh khoan binh quan 6 thang: 1,107,680 NGUYEN BUC TAI 2.6%
Tiém ning ting gia 18.1% S& hitu nudc ngoai 49%  NTASIAN DISCOVERY MA 2.6%

Chuyén vién phan tich nganh: . .
ayen vien padn Heh ng Pinh gia

Phan Quéc Blru

(B4t déng sén, Déu Khi, Ban é)

buupg@bsc.com.vn

= BSC duy tri khuy&n nghi MUA va duwa ra gid muc tiéu ndm 2022 dy phéng & mic
140,400VND (upside +18.1% so v&i mitc gia ngay 10/09/2021) dya trén hai phuong phap
P/E (50%) va DCF (50%).

Chuyén vién phdn tich ky thudt: Dv bdao két qué kinh doanh

L& Qudc Trung (PTKT) = 2020: DTT va LNST wéc dat [an luot 118,108 ty ddng (+8.8% YoY) va 4,202 ty dong (+7%
trunglq@bsc.com.vn YoY). EPS FW 2020 = 5,894 ddng, PE FW 2021 = 20.2 [an

Gia khuyén nghi: 131.550 VND

= 2021: DTT va LNST wéc dat [3n lwot 143,121 ty dong (+21.2% YoY) va 6,321 ty déng (+50%

Gid cat lo: 113.800VND y5y). EPS Fw 2020 = 10,626 dBng, PE FW 2021 = 13.4 fan.

Quan diém dau tw

. . = M4 hinh Dién May Xanh (DMX) Supermini s& |a chia khoa gidi quyét bai todn tang trudng
0 ) thi phan va déng luc thuc day tang tredng chinh ndm 2022 hau dich Covid-19.

* Bdach Hda Xanh tiép tuc tién dan vé mdrc hoa vén va du kién dat diém hoa vén trong nira

Bang so sanh gia CP va VN- Index

cudi ndm 2022.
*  MWG s@ téi dinh gia giao dich &@ mirc PE cao hon khi BHX dan tiém cin v& mirc hoa von.

Ruiro

= RUiro vé kha nang hdi phuc strc mua sau dich Covid-19

= T8¢ dé téng trudng doanh thu chdm dé&i vdi cac clra hang khu vure tinh va kha nang téi wu
héa chi phi & mrc thap cho chudi BHX trong ndm 2021

» Téc dd ma clra hang DMX Supermini cham, du dia gidam chi phi nhuw ndm 2020 khéng con
(chti y&u chi phi mit bing dwoc ho tro gidm trong giai doan dich)

Cap nhat doanh nghiép

* 1H2021 — Ghi nh&n KQKD tich cuc trong bi canh dich bénh van tac dong. Doanh thu va
lgi nhudn MWG [an luot dat 63,139 ty dong (+12% YoY) va 2,208 ty ddng (+26% YoY).

» Anh hudng cla dich bénh Covid-19 1&n KQKD Q3/2021 tuy nhién diém sang tir BHX.

* Trién vong lac quan hon trong Q4/2021 va nam 2022.

2021F | 2022F | Peer | VN-Index L | 2019 | 2020F | 2021F | 2022F |

PE (x) 20.2 13.4 12.9 17.1 Doanh thu 102,174 108,546 118,108 143,121
PB (x) 4.6 3.6 1.6 2.7 Loi nhuan gop 19,488 23,954 26,851 33,472
PS (x) 7.2 5.9 5.0 2.1 Loi nhuan sau thué 3,836 3,919 4,202 6,320
ROE (%) 22.8% 26.8% 23.9% 16% EPS 8,468 8,653 5,894 8,868
ROA (%) 7.7% 10.4% 9.3% 2.6% Ting trudng EPS 33% 2% -32% 50%
EV/ EBITDA (x) 12.5 9.3 7.3 16.1 No rong/ VCSH 108% 114% 80% 73%
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BAO CAO CAP NHAT DOANH NGHIEP
1H2021 - Ghi nhan KQKD tich cuc trong bdi canh dich bénh van tac dong

MWG ghi nhan két qua kinh doanh tich cwc trong bdi canh lan séng dich Covid T2/2021 va T5/2021 tac dong
manh dén mat hang tiéu dung khéng thiét yéu.
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Ly k& 6T/2021, doanh thu va lgi nhudn MWG lan luot dat 63,139 ty dong (+12% YoY) va 2,208 ty
dong (+26% YoY) nh& vao (1) Bién Igi nhuan gdp cai thién déu & chudi TGDD&DPMX va BHX va (2) Cac
mang kinh doanh ghi nhan mdrc tang trudng dwong (3) Hiéu qua trong viéc quan ly dong tién gidp
doanh thu tai chinh tang manh.

TGDD va DMX: (i) YEu t6 “Nang dong” cha Ban I3nh dao trong b6i cdnh hoat ddng kinh doanh
“déng/ma” lién tuc, (i) Model san pham mdi Apple thic ddy mang dién thoai, (iii) M& rong chudi
DMX Supermini ti€p tuc 1a dong luc tang trwdng bu dap cho nhu cdu mua sdm gidm manh do dich
Covid-19.

DMXS: Lily ké 672021, s6 lugng clra hang m& mai chiém dén 87% tong SL clra hang mé& mdi cla DMX,
va déng gép 9% vao téng DT DMX. Ching tdi luu y chudi DMXS khéi déng tir T9/2020.

Bién lgi nhudn gop cai thién déu & chudi TGDD&DMX va BHX. Pong luc chinh dén tir (1) Tang ty trong
ciu tric danh muc céc sdn pham thiét bj gia dinh, private label, (2) Hiéu qua cia mang DMXS, (3) Bién
loi nhudn gdp BHX duy tri da cai thién 1én mirc 27%.

(ty déng) Q2/2021 Q2/2020 %YoY 1H2021 1H2020 %YoY
Doanh thu 31,983 26,593 20% 63,139 56,267 12%
TGDD 7,423 6,101 22% 15,622 14,466 8%
DMX 16,690 15,218 10% 33,306 31,714 5%
BHX 7,423 4,968 49% 13,372 9,459 41%
Loi nhuan gop 7,144 5,770 24% 14,169 11,930 19%
Bién lgi nhudn gép 22.6% 22.0% 22.7% 21.4%
Chi phi ban hang 4,444 3,538 26% 8,690 7,321 19%
Chi phi quan ly doanh nghiép 1,201 1,001 20% 2,290 1,780 29%
% Chi phi BH&QLDN/DTT 17.7% 17.1% 17.4% 16.2%
Doanh thu tai chinh 305 169 80% 593 294 102%
Chi phi tai chinh 171 137 25% 324 315 3%
Lgi nhudn trudc thué 1,629 1,255 30% 3,460 2,800 24%
Thué TNDN 419 368 14% 888 791 12%
Lgi nhudn sau thué 1,216 895 2,557 2,028 26%
EPS 2,559 1,883 36% 5,381 4,267
Bién LN rong 3.8% 3.4% 4.1% 3.6%
L6 BHX wdc tinh/DT 5.3% 8.3% 7.9% 8.7%
% tang trwéng DT T1/2021 T2/2021 T73/2021 T4/2021 T5/2021 T6/2021
TGDD -21% 21% 7% 41% 17% 6%
DMX -16% 27% 1% 13% -5% 28%
BHX 76% 30% 4% 27% 52% 69%
Doanh thu BQ/ctra hang BHX 1.34 0.95 1.12 1.20 1.39 1.47
TGDD & DMX 68 31 23 89 75 41
BHX 30 7 11 36 48 37
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Anh huéng cia dich bénh Covid-19 1&én KQKD Q3/2021 tuy nhién diém sang tir BHX

Dich bénh dién bién phtrc tap tir T5/2021 dén hién tai tai cdc tinh thanh phia Nam dnh hwdng phin ndo dén
nhém mdt hang khéng thiét yéu cia MWG (DMX&TGDD).

Ké&t qua kinh doanh Q3/2021 dv kién ghi nhan mtrc giam so vé&i cung ky. Dot bung phat [an th 4 cda dich
Covid-19 cé quy md va mirc d6 dién bién phirc tap nhat tir trwdc dén nay. Qua d6, MWG phai han ché ban
hang hodc déng clra hoan toan véi quy mé khoang 2,000/2,700 clra hang trong giai doan thang 7 va thang 8.
Cu thé, doanh thu chudi TGDD&DMX gidm 23%YoY trong T7/2021. Ngoai ra, viéc siét chit cac bién phap gian
cach qua d6 cling tao ra ap lwc chi phi van chuyén, chi phi nhan sy va cac loai chi phi dAu vao, tuy nhién ching
t6i danh gia MWG d3 nd lyc tiét gidm cac chi phi khdng can thiét qua dé gitp bién loi nhudn rong thang 7 van
duy tri mirc duong dat 2.4% ty dong.

Chudi BHX déng gép cong Ién gitip doanh thu MWG khéng bi suy gidm nho vao viéc ddy manh mé rong chudi
clra hang trong ndm 2020-2021. Trong thang 7/2021, MWG ghi nhan 2 ky luc mé&i véi chudi BHX déng gop
murc doanh thu 4,240 ty dong (+55% MoM, +133% YoY) va doanh thu binh quan mdi clra hang dat khodng 2.2
ty déng/ctra hang.
Bién Igi nhuan gop bat dau suy gidm trong T7 khi ty trong déng gép Chudi Biach Héa Xanh dang 13 diém sang tich cuc, gitup
clia chudi TGDD va DMX suy gidm, tuy nhién doanh thu van ghi nhan MWG khéng bi suy gidm doanh thu trong dich bénh.
mirc & mirc cao
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Ngudn: BSC Research, MWG

Trién vong lac quan hon trong Q4/2021 va ndm 2022

Hiéu qua viéc chuyén d8i mé hinh tir BHX quy mé nho sang BHX quy md I&n “500m2” s& dén trong
nam sau. Liiy ké tir T7/2020 dén nay, MWG d3 chuyén d6i 435 clra hang [én mé hinh BHX cé quy md 16n
>500m2, chiém 23% téng s8 lwgng clra hang hién hitu. Doanh thu binh quan mét clra hang trong thang
6/2021 dat trung binh khoang 3 ty d6ng/thdng cho toan hé théng, doanh thu clra hang cao nhat dat trén
6 ty dong/thang. Ly k& 772021, doanh thu ciia nhém ctra hang cé quy md 1én dat 4,814 ty déng, chiém
36% téng doanh thu chudi BHX.

Tuy nhién, BSC danh gia doanh thu binh quan mdi clra hang ghi nhan xu huéng gidm chl yéu do (1) Téc
dd chuyén déi clra hang mdi twong ddi nhanh, tinh binh quan khodng 40 clra hang/théng, (2) Nang cap
clra hang s& mat khoang 3-4 ngung hoat ddng. Tuy nhién, BSC cho rang céc chubi nay sé phai can thoi
gian dé cé thém tép khach hang méi va tang dan mirc doanh thu binh quan.
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BHX ciing dan tién t&i diém hoa von. Theo chia sé tir ban I3nh dao, véi mirc doanh thu binh quan khoang
1.4 ty dong/thang, MWG cé thé dat dugc diém hoa vén EBITDA & cap d6 cong ty. BSC cling nhan thay ty
1& 16 rong/trén doanh thu ctia BHX d3 ¢ dau hiéu gidm dan tir Q2/2021, wéc tinh gidm t&r méc -10.6%
Q1/2021 vé mirc -5.3% Q2/2021. Tuy nhién, ching téi cling lwu y viéc doanh thu binh quan tang manh
|én trén mc 1.4 ty/thang/clra hang trong giai doan gan day mang tinh chat ngan han d6t bién do (1)
Nhu ciu dét bién tir viéc trit hang hoa trong giai doan gidn cach va (2) Cho truyén théng tam déng cira.
Do d6, mirc doanh thu binh quan nay s& cé xu hudng gidm dan khi cac bién phap gian cach dan duoc
thdo go.

Nhuw dé cdp trong cac bdo cdo lan trudc, BSC danh gid mét sd yéu t6 chinh ma BHX d3 dat dugc va tiép
tuc hoan thién dé cd thé tién tdi diém hoa vén bao gém:

(i) Gia cd nguyén vat liéu diu vao: V&i quy md tdng nhanh, nho 1gi thé v& quy mé vén, gilp
BHX chd d6ng trong nguén dau vao, giam bét cdc nha cung cdp trung gian (middleman).
Diéu nay gilp cho BHX c6 thé dwa ra gia ban mang tinh canh tranh so véi cho truyén théng
va chudi khac, do day |a sdn pham cé do co gidn vé gid lon.

(ii) T6i wu hda ciu tric danh muc san phdm SKUs: BHX tap trung ddy manh hang tuoi séng va
cac san pham private label, da dang héa danh muc sdn phdm nham cai thién bién Igi nhuan
gop.

(iii) Xay dwng hé théng phan phdi, cai thién chat lwgng hang tuwoi séng, gidm ty 1é hao hut san
pham hu hai khi van chuyén tir ngudn cung cap t&i DC.

Chuyén d&i nhanh md hinh BHX >500m2 tao tién dé ting trwédng Con duwdng dat diém hoa vén cla MWG d3a ¢é nhirng
trong nam 2022-2023 bwérc tién dang ké trong 2 ndm qua
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Doanh thu bq / clra hang/thang (ty dén
a/ g/ g (ty 8) Doanh thu BHX essmmmmm Bién |gi nhudn gép BHX e Bién |gi nhudn rong BHX

Tiém nang cta kénh ban Ié hién dai con rat I&n. VGi dot dich Covid-19 [an th& 4 bung phat manh khién
cho cho truyén théng phai déng clra dan t&i chudi cung ng bi dit gy va kha ndng dap ing hang héa
clia cac chudi cung ng hién dai cling con han ché. Qua d6, boc 16 nhiéu diém yé&u vé hé théng van hanh,
d6i ngli nhan sy va hé théng cung tng, tuy nhién BSC cho rang nhitng diém yéu nay hoan toan cé thé
khac phuc va gitp cho cac chudi ban & cé quy mé 1&n nhu BHX, Winmart tan dung dwoc loi thé dé ting
dan thi phan cling nhu thay déi dan théi quen tiéu dung cla ngudi mua hang.

Vaccine va viéc dan néi 1dng gian cach xa hdi. Vi céc tin hiéu tich cyc trong viéc ddy nhanh tiém vaccine
tai cac tinh thanh phé phia Nam va chinh ph cling dang thao luan dé dua ra cac bién phap dan ndi long
gidn cach x3 hai 13 tin hiéu ky vong tich cwc cho nén kinh té& c6 thé sém quay vé da phuc hoi trong Q4/2021.
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Dw bao KQKD 2021: Van duy tri ting trwdng dwong trong béi canh anh huwéng dich
bénh nghiém trong hon nam 2020.

2021: Dwéi anh hwéng clha dich bénh Covid-19 trong Q3/2021, BSC diéu chinh gidam wdc tinh DT va [an luot 1a
10.1% va 13% so véi bao cdo gan nhat. Theo d6, BSC wdc tinh DT va LNST wdc dat [an lwot 118,108 ty dong (+8.8%
YoY) va 4,202 ty dong (+7% YoY). EPS FW 2020 = 5,894 déng, PE FW 2021 = 20.2 [an lan luot dya trén cac gia
dinh:

e Téng doanh thu chudi DMX va TGDD ghi nhan murc ting trudng 1%, vdi gid dinh hoat ddng kinh doanh
s& bat dau trd lai mic “binh thwong méi” trong Q4/2021. DT mang BHX ghi nhan murc ting trudng
49.8% YoY, déng gép 26.6% tdng DT cla MWG.

e SO lwgng clra hang DMX va BHX m& m@i 2021 lan lugt 13 715 clra hang va 292 cira hang.

e Chi phi SG&A tang tlr mirc 17.1% nam 2020 Ién mirc 18.1% nam 2021 chd yéu dén tir viéc md réng
quy mo, tang chi phi do dich Covid-19.

e Bién lgi nhuan gop cai thién tir m&c 22.1% ndm 2020 lén mirc 22.7% nam 2021.

S6 luvgng ctra hang va bién lgi nhuén

4,000 22.7% 23.4% 25.0%
22.1% ; .
3,500 19.1% )
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Pon vi: Ty dong 2019A 2020F 2021F 2022F

Doanh thu 86,516 102,174 108,546 118,108 143,121
% YoY 30% 18% 6% 9% 21%
Loi nhuan gop 15,292 19,488 23,954 26,851 33,472
% YoY 37% 27% 23% 12% 25%
Bién lg'i nhudn gép 17.7% 19.1% 22.1% 22.7% 23.4%
Chi phi ban hang 9,660 12,437 15,334 17,802 21,427
Chi phi quan ly doanh nghiép 1,762 2,074 3,404 3,823 4,633
% Chi phi BH&QLDN/DTT 13% 14% 17% 18% 18%
Doanh thu tai chinh 342 631 794 1,265 1,352
Chi phi tai chinh 437 570 594 732 656
Loi nhuén truéc thué 3,788 5,057 5,413 5,759 8,108
Thu& TNDN 906 1,217 1,490 1,555 1,784
Lg'i nhuén sau thué 2,881 3,838 3,921 4,202 6,322
% 30.6% 33.2% 2.2% 7.1% 50.5%
EPS 6,357 8,468 8,653 5,894 8,868
Bién LN rong 3.3% 3.8% 3.6% 3.6% 4.4%
ROE 32% 32% 25% 23% 27%

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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Dinh gid: MWG sé tai dinh gia giao dich & mirc PE cao ho'n khi BHX dan tiém cin vé murc
hoa vén.

e  BSC duy tri khuyén nghi MUA va nang gia muc tiéu du phdng Ién mirc 140,400VND (upside +18.1% so
v&i mirc gid ngay 10/09/2021) dwa trén hai phuong phap P/E (50%) va DCF (50%).

e BSC ddanh gia c6 phiéu MWG s& sém duoc tai dinh gia véi mirc P/E muc tiéu cao hon khi chudi BHX
dan tiém can vé hda vdn. Chang t6i nhan thay, dua trén sb liéu BloomBerg,
v' DEivdi nhdm dién tir tiéu dung dang duoc dinh gid & mirc trung vi khoang 11.0 [an.
v Tuy nhién d&i v&i nhdm ban 1é thyc phdm dang dwoc dinh gid & mirc trung vi khodng 21.5 [an.

Nhém ban lé dién tlr tiéu dung Nhém ban 1é thuc pham
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Ngudn: BSC Research, Bloom Berg
Bang chiét khiu dong tién 2021 2022 2023 2024 2025
Dong tién ty do cdng ty (FCFF) 1,065 5,456 6,955 6,447 7,565
Téng gid tri chiét khau dong tién 5 ndm 21,013 19,980 15,179 9,629 4,964
Gia tri cudi ciing 93,230 93,230 79,452 79,452 79,452
Chiét khau gid tri cudi cung 90,473 82,042 63,402 57,491 52,134
Téng gid tri chiét khau 111,486
Trir Ng 20,890
Cong Tién mat 5,312
Tong gia tri cong ty 95,908
S8 luvgng cb phiéu lvu hanh (triéu) 713
Gia tri hop Iy (VND) 167,292
Phwong phap PE 2021 2022 2023 2024 2024
EPS pha lodng 5,894 8,868 11,331 13,567 16,003
PE 16.5 16.5 16.5 16.5 16.5
Gia tri hgp ly (VND) 97,300 146,300 187,000 223,900 264,000
Chi phi
. N . Gia binh vn binh
Phwong phap Gia Ty trong quén quén
(WACC)
FCFF 134531  50% 67,265 Rf 4.00%
POVED 145,300 0% 73,150 Beta 1.00
1004 140,400 Ke 14.95%
Gia hién
tai 118,900 Kd 5.00%
Upside Eidy 57.80%
Khuyén Ng DA 42 20%
Tax rate 23%
Wacc 10.28%
g 2%
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PHU LUC

KQKD(Tydéng) 2019 2020F 2021F 2022F LCTT (Ty déng) 2019 2020F 2021F 2022F

Doanh thu thun 102,174 108,546 118,108 143,121 (L8)/LNST 3,338 3,921 4,202 4,202

Gia v6n hang ban 82,686 84,592 91,257 109,649 Khau hao va phan bé 1,443 2,196 2,777 2,777

Loi nhuan gop 19,488 23,954 26,851 33,472 Thay d&i vén luu dong (6,657) 4,617 (3,090) (3,090)

Chi phi ban hang -12,437 -15,334 -17,802 21,427 Didu chinh khac (798) (597) - -

Chi phi QLDN 2,074 -3,404 -3,823 -4,633 LCTT tir HD KD (1,286) 10,793 3,889 6,330

L3i/I&6 HDKD 4,977 5,216 5,226 7,412

Doanh thu tai chinh 631 794 1,265 1,352 Tién chi mua TSCD (3,067) (3,911) (3,409) (3,409)

Chi phi tai chinh 570 -594 732 656 Diu tw khac (2,752)  (4,665)  (5,443) -

Chi phi 13i vay -568 591 731 655 LCTT tir HD Dau tw (5,818)  (8,574)  (8,852)  (1,898)

Loi nhudn tir CTLD/LK 0 0 0 0

L5i/I5 khéc 19 -3 0 0 Tizn chi tra c6 tirc (658) (679)  (1,212) (1,212

Loi nhuan trudc thué 5,057 5,413 5,759 8,108 Tién tir vay rong 7,104 2,594 4,138 (2,186)

Thué thu nhap DN -1217 -1490 -1555 -1784 Tién thu khac 86 99 - -

LN sau thué 3,838 3,921 4,202 6,322 LCTT tlr HD Tai chinh 1,443 2,196 2,777 2,777

CDTS 2 2 2 2

LNST - CDBTS 3,836 3,919 4,200 6,320 Dong tién dau ky 3,838 3,921 4,202 4,202

EBITDA 6,420 7,412 8,004 10,379 Tién trong ki (572) 4,233 (2,037)  (2,037)

EPS 8,468 8,653 5,894 8,868 Dong tién cudi ky 3,838 3,921 4,202 4,202
102,174 108,546 118,108 143,121

CDKT (Tydong) 2019 2020F 2021F 2022F Chi s8(%) pLoy ] 2020F 2021F 2022F

Tién va twong duong tién 3,177 7,348 5,312 5,312 Kh3a nang thanh toan

PAu tw ngan han 3,075 8,057 13,500 13,500 Hs6 TT ngén han 1.23 1.27 1.29 1.45

Phai thu ngan han 1,815 1,703 2,291 2,291 Hs6 TT nhanh 0.33 0.61 0.63 0.67

T6n kho 25,745 19,422 23,321 23,321

TS ngan han khac 1,199 895 962 962 Co' ciu vén

TS ngan han 35,012 37,426 45,386 45,386 Hsd No/TTS 108% 114% 80% 73%

TS hitu hinh 5,404 7,295 7,927 7,927 Hs& No/VCSH 34% 36% 38% 31%

Kh&u hao 1,443 2,196 2,777 2,967

TS d& dang dai han 87 133 133 133 Nang lwc hoat dong

DT dai han 56 53 53 53 S8 ngay HTK 76 95 97 85

TS dai han khac 774 794 864 864 S8 ngay phai thu 6 6 6 6

TS dai han 6,696 8,714 9,416 9,416 S8 ngay phai tra 46 37 35 34

Téng TS 41,708 46,139 54,802 54,802 Ccc 36 65 68 58

N phai trd 12,055 8,659 9,780 9,780

Vay ngén han 13,031 15,625 19,809 19,809 Ti suét lg'i nhu3n

No ngén han khac 3,356 5,247 5,660 5,660 Loi nhuan gop 19.1% 22.1% 22.7% 23.4%

Téng No’ ngén han 28,442 29,531 35,249 35,249 Loi nhuan LNST 3.8% 3.6% 3.6% 4.4%

Vay dai han 1,122 1,127 1,081 1,081 ROE 31.6% 25.3% 22.8% 26.8%

Ng dai han khac - - - - ROA 9.2% 8.5% 7.7% 10.4%

Téng No dai han 1,122 1,127 1,081 1,081

Téng No 29,565 30,658 36,330 36,330 Pinh Gia

Vén gbp 4,435 4,532 7,129 7,129 PE 14.0 13.7 20.2 13.4

Thang du vén ¢ phan 555 558 558 558 PB 43 3.5 46 3.6

LN chua phan phéi 7,150 10,390 10,783 10,783

Vén chu khac = 5 = = Tang truwéng

C6 dong thiéu s6 8 9 9 9 Tang trudng DTT 18.1% 6.2% 8.8% 21.2%

Téng Vén cha sé& hivu 12,135 15,472 18,462 18,462 Tang truéng EBIT 28.6% 4.8% 0.2% 41.8%

Téng ngudn vén 41,707 46,139 54,802 54,802 Tang trudng LNTT 33.5% 7.1% 6.4% 40.8%

S8 lwgng cé phiéu luu hanh 444 453 713 713 Tang trudng EPS 33.2% 2.2% -31.9%  50.5%

Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
10/09/2021 — HSX: MWG BSC

Khuyén cédo st dung

Bén bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhitng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duoc su chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong 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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