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CTCP BT THE GIOI DI BPONG (MWG) — CAP NHAT KQKD

Gia thj trwong
VND140.900 N/A

Ngay 06/05/2021

Trién vong ngan han:  Tich cuc
Trién vong dai han: Tich cwc
Dinh gié: Tich cwc

Consensus*: Mua:16 Gi:2 Ban:0
Gia muc tiéu/Consensus: 2,8%

Thay déi trong yéu trong béo céo
» Khdng

Dién bién gia

~—Gia diéu chinh ~—So i chi s& VNIndex (Bén phai)
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 147.500
Thép nhét 52 tudn (VND) 73.000
GTGDBQ 3 thang (tr VND) 112.293tr
Thi gia vén (ty VND) 66.275
Free float (%) 93
P/E trwot (X) 16,8
P/B hién tai (x) 4,25
Co cau sé& hiru

Mobile World Retail Advisory Co.

Ltd 11,4%
Tri Tam Co. Ltd 8,5%
Vietnam Enterprise Investments

Limited 3,5%
Khéac 76,6%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Phan Nhw Bach

bach.phannhu@vndirect.com.vn
www.vndirect.com.vn

Gia muc tiéu

Ty suét cé tire Khuyén nghi
1,05% N/A

Nganh
Dich vu tiéu dung

Tang trwéng manh mé trong Q1/21 nhw ky vong

= Trong Q1/21, doanh thu va lgi nhuan cia MWG Ian Iwot dat mbc 30,828 ty
(+5,0% svck) va 1,338 ty (+18,3% svck).

*  MWG kha néng sé trién khai mé hinh “ban hang cho nha ban 1&”, gitp MWG
tré thanh nha ban si & mang dién thoai di dong va dién t tiéu dung.

Két qua cua Q1/21 phu hop v&i wéc tinh cda ching toéi

e Doanh thu ctia Bach Hoa Xa‘lnhI(BHX) tang manh, dat 32,5% svck nh& vao
sy m& réng nhanh chong ve so luvong clra hang, dat 1.767 ctra hang tinh
dén cudi T3/21, tang 52,6% svck.

e Doanh thu ttr mang dién thoai di dong (TGDD) va mat hang dién te tiéu
dung (DMX) di ngang trong Q1/21 do nhu cau thap ve dién t& tiéu dung,
von bi anh hwdng bédi COVID-19 giai doan T1-2/21.

e Do do, doanh thu Q1/21 tang trwdng 5,0% svck, hoan thanh 23% dw phéng
cta chung téi. Bién loi nhuan gop Q1/21 ting 1,8 diém % svck lén 22,8%
do bién loi nhuan godp ctia BHX cai thién 4 diém % svck lén 25%.

e Loinhuan tai chinh rong trong Q1/21 dat 135 ty dong (t -53 ty dong trong
Q1/20) nho vao tién va twong dwong tién tang manh (+109% svck)

e LNR trong Q1/21 tang 18,2% svck lén 1.338 ty déng, hoan thanh 25% ké
hoach ca nam 2021, phu hop véi wéc tinh ctia ching toi.

e Trong Q1/21, 410 siéu thi DMX siéu nho da dwoc khai treong, dong gop
7,8% vao téng doanh thu ctia chudi DMX.

e MWG déa dwa vao van hanh 75 nha thuéc An Khang vao cubi T3/21, trong
do cd 60 nha thudc dwoc két hop voi clra ha_ng BHX quy m6 I&n nham tan
tan dung Iwu lwgng khach hang Ién cta chudi thwe pham.

Hinh thire “ban hang cho nha ban 18” méi ky vong thic day phan khic
mang dién thoai di dong va dién tir tiéu dung

Cubi T4/21, MWG da givi van ban dé xuat dén cac nha san xuéat va nha phan
phdi vé mét hinh thirc B2B mdi. Theo d6, MWG sé tré thanh nha ban budn nhap
khau cac san pham di dong va dién tr tiéu dung. Chang téi cho rang hoat déng
kinh doanh B2B sé gitp MWG gianh thém dworc thi phan va ting kha nang dam
phan vé gia, tr d6 cé thé tang bién loi nhuan gép cla mang ban 1& & chubi
TGDD va DMX trong giai doan toi.

Tim kiém déng lwc tang trwéng méi cho twong lai

Cubi T4/21, MWG d4 trién khai 2 trung tam ban |& xe dap tai quan 2 va quéan 9,
TP.HCM, nham dén thj tredng ban 1& xe dap tai cac khu dé thi méi. Chang toi
nhan thay viéc lién tuc nghién ctru va th» nghiém cac mé hinh ban 1é san pham
m&i 1a mot trong nhirng yéu td then chbt d& MWG tiép tuc tim ra cac dong luc
téng trwdng tiép theo.

Doanh thu va sé ctra hang theo tirng nganh kinh doanh ctia MWG trong Q1/21 va Q1/20

Q1/20 | Q1/21 | % svck
Doanh thu Sé clra hang| Doanh thu Sé clra hang| Doanh thu S6 clra hang
(Ty déng) (Cira hang)| (Ty déng) (Cira hang) (%) (%)
TGDD 8.365 1009 8.262 909 -1,23% -9,91%
DMX 16.496 1030 16.616 1553 0,73% 50,78%
BHX 4.491 1158 5.950 1767 32,49% 52,59%

Ngudn: VND RESEARCH, B4o céo cong ty
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Bang 1: So sanh KQKD

Dw % so véi dw

e oa phéng ca phéngca .
N 0,
(Pon vi: Ty dong) Q21 Q1/20 % svek | . 502 Am 2021 Ghi cha

cua VND cua VND

Doanh thu 30.828 29.353 5,02% 134.024 23% Phu hop wi dw phong
TGDD 8.262 8.365 -1,23% 29.201 28% Phu hop voi dw phong
DMX 16.616 16.496 0,73% 71.530 23% Phu hop voi dw phong

Thép hon so véi du phéng do BHX mé ctra tré sau dip Tét va nhu

BHX 5950 4.491 324% 33293 18% cau thdp & mang thuc phdm va FMCG trong T3/21
GVHB (23.803)  (23.193) 2,63% (104.181) 23%
Loi nhuan gép 7.025 6.160 14,04%  29.843 24% Phu hop véi dw phéng
Bién loi nhuan gop 22,8% 21,0% 1,80 diém % 22,3% 0,52 diém %
MWG van hwéng dwoc lgi nhuan tai chinh tlr khoan dau tw ngén
Loi nhuan / (chi phi) tai h.a‘n, 1én t&i 1~2.f5‘22 ty, +2§2% S\./Ck v“io CEJ.f)i 'I"3/21.‘ChUng té[dly
cHl’nh ) 135 (53) -353,90% 221 61% kl‘en MWG sé tiép tuc huqng loi nhuan tai chlph nay trong n&ra
dau nam 2021, sau dé thap hon trong ntra cudi nam 2021 va dat
khodng 221 ty cho ca nam 2021.
Chi phi ban hang (4.245) (3.783) 12,22%  (18.932) 22%
Chi phi QLDN (1.088) (780) 39,58% (4.021) 27%
Chi phi BH&QLDN (5.333) (4.563) 16,90%  (22.953) 23%
Chi phi BH&QLDN/DT 17,30% 15,54% 1,76 diém % 17,13% 0,17 diém %
Loi nhuan hoat dong 1.824 1.543 18,23% 6.890 26%
Loi nhuan trwdc thué 1.828 1.544 18,36% 7.111 26% Phu hop Wi dy phéng
Thué TNDN (%) 26,79% 26,72% 0,27%  24,18%
Loi nhuan rong 1.338 1.132 18,25% 5.392 25% Phu hop véi dw phong

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Hinh 2: Doanh thu méi cira hang BHX va sé lweng clra hang BHX mé méi trong nam 2020 - 2021
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== Doanh thu hang thang clia mbi clra hang BHX e $6 lwoNg clra hang BHX mé moi

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Hinh 3: Trung tam bén |é xe dap tai TP.HCM, khai trwong vao cudi Hinh 4: Vao cudi Q1/21, MWG da c6 75 ctra hang nha thuéc An Khang,
T4/21 trong dé6 60 cira hang dwoc trién khai cting véi ctra hang BHX qu md
Ién

AN nnis Thuée g
@Y An Khang |

TRUNG TAM XE DAP
CHINH HANG

Ngudn: VNDIRECT RESEARCH, MWG Ngubdn: VNDIRECT RESEARCH, MWG
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Hinh 5: So sanh nganh

CH
=
—

Tang
Gia dong Gia muc truwong
Cong ty Ma Khuyé’n. ia-a (i?v tléu (G?v Vén héa EPS 3 . .
Bloomberg nghi tiénban tiénban (trUS$) PIE (x) nam PIBV (x) ROE (%) ROA (%)
dia) dia) CAGR
TIM FY21F FY22F (%) TIM FY21F FY22F TIM FY21F FY22F TIM FY21F  FY22F
Ban lé dién tir va bach hoa
CTCP Thé gi¢ididong MWG VN KQ 139.400 173.000 2873 168 133 106 18,0% 43 33 19 284% 301% 312% 89% 105%  12,0%
Ban lé dién to
Erajaya Swasembada Tbk PT ~ ERAAIJ na 585,0 na 647 152 123 100 58,8% 17 09 07 120% 126% 139% 58% 6,7% 74%
CTCPBanléKTSFPT  FRTVN na  26.900 na 92 1130 144 121 -364% 1,8 na na 20% 102% 14,1% 04% 2,1% 2,8%
Challenger Technologies Ltd  CHLG SP na 0,61 na 158 91 na na 14,7% 17 na na 20,8% na na 13,5% na na
Sunfar Computer CoLtd 6154 TT na 13,25 na 38 232 na na -13,1% 0,9 na na 3,7% na na 23% na na
Tsann Kuen Enterprise CoLtd 2430 TT na 26,45 na 158 142 na na 7.4% 0,9 na na 6,5% na na 23% na na
Trung binh 349 134 111 6,3% 14 0,9 07 90% 11,4% 140% 49% 4,4% 5,1%
Trung vi 152 134 111 7,4% 1,7 0,9 07 65% 11,4% 140% 2,3% 4,4% 5,1%
Ban 1é bach héa
Taiwan FamilyMart Co Ltd/Taiwan 5903 TT na 2635 na 2105 276 247 222 14,8% 8,9 83 77 338% 341% 345% 3,6% 4,6% 5,0%
Sumber Affaria Trijaya Tok PT ~ AMRT IJ na 935,0 na 2691 366 307 256 61,0% 52 46 41 150% 62% 196% 4.2% na na
Trung binh 321 2717 239 37,9% 71 6,5 59 244% 201% 271% 39% 4,6% 5,0%
Gia tai ngay 04/05/2021

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) ====Rolling P/B (x) (hs) —— ROAE (rhs)
18,100 35,0% 5,200 37,0%
16,100 27.50% 4,700 35,571%
4,200 34,143%
14,100 20,0%
3,700 32,714%
12,100 12,50%
3,200 31,286%
10,100 5,0%
2,700 29,857%
8,100 ~250% 2,200 28,429%
6,100 -10,0% 1,700 27,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béo cdo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 108.546 134.024 165.630 LN trwéc thué 5.410 7.111 9.800
Gia vén hang ban (84.592) (104.181) (128.307) Khéu hao 2.196 1.574 1.802
Chi phi quan Iy DN (3.404) (4.021) (4.969) Thué da nop (1.495) (1.714) (2.362)
Chi phi ban hang (15.334) (18.932) (22.945) Céc khoan didu chinh khac (388) (651) (422)
LN hoat dong thuin 5.216 6.890 9.409 Thay déi VLD 5.070 (2.349) 1.504
EBITDA thuan 7.412 8.464 11.211 LC tién thuadn HDKD 10.793 3.970 10.322
Chi phi khiu hao (2.196) (1.574) (1.802) Dau tv TSCD (3.911) (2.038) (1.707)
LN HB trwée thué & |&i vay 5.216 6.890 9.409 Thu tir TL, nhwong ban TSCD 2 3 4
Thu nhap I3i 794 898 1.126 Céc khoan khac (5.000) (336) (131)
Chi phi tai chinh (594) (677) (735) Thay déi tai san dai han khac 335 4.009 (951)
Thu nhép rong khac ®) 0 (0) LC tién tir HDDT (8.574) 1.638 (2.785)
TN tir cac Cty LK & LD (4) 0 0 Thu tir PH CP, nhan gép VCSH 105 2 2
LN trwéc thué 5.410 7.111 9.800 Tra vbn gép CSH, mua CP quy (6) 0 0
Thué (1.490) (1.714) (2.362) Tién vay rong nhan duoc 2.594 2.379 151
Loi ich c6 dong thiéu sé @) ) 7 Dong tién tir HDTC khac
LN rong 3.918 5.392 7.431 Cd tre, LN da tra cho CSH (679) (709) (736)
Thu nhap trén von 3.918 5.392 7.431 LC tién thudn HDTC 2.014 1.672 (584)
Cb tirc phd thong (682) (709) (736) Tién & twong dwong tién dau ki 3.177 7.410 14.691
LN giiv lai 3.235 4.683 6.695 LC tién thudn trong ndm 4.233 7.281 6.953
Tién & twong duong tién cudi ki 7.410 14.691 21.644
Bang can ddi ké toan
(tyVND) 12-20A 12-21E 12-22E Cac chi sb co ban
Tién va twong dwong tién 7.410 14.691 21.644 12-20A 12-21E 12-22E
DAu tw ngén han 8.057 4,034 4.985 Dupont
Céc khoan phai thu ngén han 1.623 2.666 3.183 3'}3” LN '0”35 3é6:/§ 4;’;/; 455;/;
Hang tbn kno ‘ 19.422 25.650 28.111 roma 8.0% 105% 2.0%
Céc tai san ngan ’han khac 913 1.244 1.678 Don bay tai chinh 3,18 2,86 2,61
Téng tai san ngan han 37.426 48.285 59.601 ROAE 28,4% 30,1% 31,2%
Tai san c6 dinh 7.428 6.980 6.885 Hiéu qua
Téng dau tw 53 68 66 Sé ngay phai thu 0,7 1,7 1,5
Tai san dai han khéc 1.233 1.017 1.280 S6 ngay ném gitr HTK 84,0 89,9 80,0
Tdng tai san 46.139 56.350 67.832 Sf”x ngay phai tra tien ban 37,5 44,8 44,5
Vay & no ngén han 15.625 16.622 16.967 ‘F:"O';g quay TSCH 1126-22/0 118'3‘2/0 1263'680/9
2: 42 P 1 &7/0 1970 , 070
Phai tr? nguoi b’an 8.659 12.796 15.656 Thanh khoan
NE" ngan han'khac 5.247 5.711 7.344 Kha ning thanh toan ngan han 13 1,4 15
Tong ne’ ngan han 29.531 35.129 39.967 Kha nang thanh toan nhanh 0,6 0,6 0,8
Vay & no dai han 1127 842 648 Kha nang thanh toan tién mat 0,5 0,5 0,7
Cac khoan phai tra khac 0) 14 (33) Véng quay tién 47,2 46,8 36,9
Vén diéu & va 4.532 4.725 4.908 Chi b téng trudng (yoy)
LN gi lai 10.390 15.073 21.767 Tang trwdng DT thuan 6,2% 23,5% 23,6%
Vén chii s& hivu 15.472 20.351 27.228 E‘”g :r”‘?"g ::z ttr HBKD ;'2‘3‘ gggf’ 2‘75-22/4’
L YA Lz % ang truon! ron , 270 ,0% ,670
Lot ich co dong thieu so o 15 2 Téng truc‘yng EPS ¢ (0,3%) 32,6% 32,8%
Tong n¢ va von chu s& hivu 46.139 56.350 67.832

www.vndirect.com.vn

Nguén: VND RESEARCH


file:///C:/Users/bach.phannhu/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj triéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj tredng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cda nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi str dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban ciia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phén tich
Email: bach.phannhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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