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Cap nhat trién vong tt DPHCD

CTCP Dau tu Thé gioi Di dong

(HOSE: MWG)

Muc tiéu ting truéng Doanh thu thuin va Lgi nhuin sau thué lan luwot 15% va 21%

Thong tin giao dich

Giéa dong ctra (21/05) 145,400 dong Nim 2020:

Gia cao 52W 150,000 dong

Gia thdp 52W 70,310 dong | V@ tinh hinh tai chinh:

Ty 1€ sé hitu NN 49% " s , o . A " N .
KLGDTB 10 phién 827,000¢p ¢ Doanh thu thuan dat 108,546 ty tang tredng 6%, Loi nhuan thuan dat 5,971 ty tang truong
Thong tin co ban 7.3%, Loi nhuan sau thué dat 3,920 ty tang tredng 2%, Tong tai san tang treong 10.4%;

Voén héa TT 69,134 ty , e - n

P /(;n %4 1}6’ e Co cau doanh thu TGDD chiém 27.2%, DMX chiém 53.2%, BHX chiém 19.6%

BVPS 35,640 dong e Bién loi nhudn gop tang tir 19.1% lén 22.1% nho tdi vu (tuy nhién bién 1ai rong giam vi BHX
ROE 27.21%

Tang trudng EPS (TTM) 4.41% mo rong quy md nhanh chéng, doanh s6 tang gap doi so v6i 2019, di kem ty 1é chi phi/doanh
Tkt i Lo ST O e thu cao hon cac mang kinh doanh khéc)

Bién dong c6 phiéu so véi VN-Index
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o Két thuc quy 1/2021, MWG ghi nhan doanh thu thuan hop nhét va LNST tang trudng lan luot
5% va 18% so véi cung ky hoan thanh 28% ké hoach nam.
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Bién dong gia MWG so véi
nganh
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MWG — Phéan phdi hang chuyén dung
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MWG

21/05/2021 I Muc tiéu: 200,000 déng

Vé thanh tuu dat duoc:
e Top 10 Doanh nghiép 16n nhat Viét Nam theo bang xép hang VNR500;
e (Cong ty c6 doanh s0 16n nhat trong tong gia tri thi treong ban 1é tryee tuyén tai Viét Nam;
o Gil viing vi thé€ nha ban 1é s6 1 Viét Nam véi khoang cach vuot trdi so véi DN cung nganh;
o Lacong ty Viét Nam duy nhét lot vao Top 10 nha ban 1é hang dau Chau A - Théi Binh Duong;
o Dung thtt 6/10 doanh nghiép bén 1é c6 doanh s& 16n nhat Dong Nam A;
e Quy md hon 4,000 ctra hang (chudi Dién Mdy Xanh viot mdc 1,400 ctra hang va chudi

Bach Hod Xanh vwgt moc 1,700 ctra hang.

Ké hoach niam 2021:
Tang truong so voi
DVT: Ty dong Ké&hoach 2021 | Thuc hién 2020
thwce hién 2020
Doanh thu thuan hgp nhat 125,000 108,546 15%
LNST hop nhat 4,750 3,920 21%

Chién lugc phat trién trung va dai han:
o TGDDb&DPMX: Tiép tuc gia tang thi phan, cing ¢d vi tri s6 1 véi 55% thi phéan dién thoai
va 50% thi phan dién may (cudi nam 2022);
e BHX: M0 rong mang ludi cira hang, tang do phu, tang thi phan va cai thién bién loi nhuan.

Nam 2022, MWG ky vong BHX déng gop vao 30% doanh thu caia MWG (hién tai 19.6%).
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Co cau s6 hitu

Thuc thi muc tiéu kinh doanh dé ra:

Co cau s& hiku

- MWG dit ké hoach ting trudng hai chit s6 du cho tinh hinh dich bénh dién bién phtic tap va
nén kinh t€ gap nhiéu kho khan. TGDD & DMX sé day manh hé thong Mini ctia minh véi muc
tiéu mo moi hon 1000 ctra hang vao cudi nam 2021

- Theo chién lwgc cua HDQT cdng ty, hoat dong kinh doanh ban lé van gitt vai tro tru cot, wdc

luong dong gop 75% doanh s6 ctia cong ty

B csdang lsn M Ban 1&nh dac M Khac
- Mang kinh doanh dién mdy ctia TGDD cling nhu DPMX:

¢ Hién tai thi phan TGDD ciing nhu PMX dang chiém khoang 50% va sé khong dirng lai

0 d6 qua chién lugc mo thém cac PMX Mini, Supermini tir thanh thi cho dén néng thon;

o MWG da thyc hién chién luwoc két hop véi cac dai ly 16n nho d€ mé réng thi phan, bién

cac dai ly nay thanh ban hang ctia minh ;

I 55 hitu nha nudge I S4 hilu nudc ngoai M Khac

¢ MWG hién da mo hon 50 ctta hang Bluetronics tai Campuchia va da van hanh tron tru

hé thdng nay, trong nam 2021 cong ty du kién sé md thém ctra hang nang tong sd ctra
Lich st dinh gia

00,000 o hang tai Campuchia 1én 80 ctta hang;

150,000 e Trong truong hop dich bénh duoc kiém soat, MWG c6 ké hoach sé xtac tién mo rong

40

o T hoat dong cua minh sang Indo — mot thi truong rat tiém nang theo danh gia caa HDQT.

(ue) ueq pa 314

20
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- Mang kinh doanh FMCGs ctua BHX sé€ nang tong dong gop 1én 25% (ttr 19.6%) doanh sd cho

0 -0
0714720014 03002016 1211602017 090372013 052172021

cong ty. Cac muc tiéu ma BLD dé ra cho BHX trong nam 2021:

— MWG(Gid) —— P/Ecdban

e Tang do phu, khoang 2000 ctta hang trén ca nudc;
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* Mo rong cac ctita hang c6 dién tich 16n ¢ phia Nam;

e Tang hiéu qua thuc pham twoi song d€ phuc vu t6t khach hang nong thon;

1250 o Pa dang hod ngudn cung nham giam gia thanh ciing nhu gia tang bién 1i nhuan godp;
w22 1085 e BHX c6 doanh s6 bu du cho cac loai chi phi (trte chi phi khau hao, tiec EBITDA>0);
' o
-7 475

e Bién lgi nhudn cua BHX ¢ muc cao dang k&, ké hoach mo rong quy mo, giam gia von,

toi wu gid ban la nhitng gi ma MWG hudng t6i cho nhitng nam tiép theo.

- T6c dd phat trién cia BHX ndm 2020 gdp d6i khi doanh thu tang tir 11 nghin ty ctia nam 2019

K& Hoath 1én 21 nghin ty. Hién thi phan ctia BHX chi chiém 15% ¢ mang nay, viéc ky vong vao téc dd
2021

, tang treong 30-50% trong nhitng nam tdi theo chién lwgc caia MWG la hoan toan kha thi. Cling
DOANH THU THUAN

g 01 NHUAN SAU THUE theo HDQT, muc tiéu la BHX trong ndm 2021 s€ c6 nhitng dong tién 1oi dau tién, di kem voi
quy md va tdc dd tang treong cuia BHX chung toi danh gia day sé la mang kinh doanh déng
gop chinh vao co cdu doanh thu cling nhw 1gi nhuan cho MWG.

Ve kinh doanh online:

1713
14£7

1072 1 019 4K Farms va chu6i nha thuéc An Khang.
913 "
642 Vé tng dung;:

e Mod rong ban hang online, chudi Bluetronics tai Campuchia, t6i wu mo hinh ndng san

a8

il 032 Wl N
750
405 N . A g PN 7 N ’ 7. oA
%5 23 e Trién khai ké hoach ra mat Supper App (siéu tiing dung) trong vai thang téi (muc tiéu
| - giup khach hang ti€p can nhanh dén cac san pham, cac chuong trinh khuyén mai, tich
2016 2017 2018 2019 2020 diém nham tang doanh s, dé dang hd tro khach hang trong khi mua hang va cac dich
vu hau mai).

1
méGanogng  [Hommaynn  [Pannown [ oeroc

Nguon: MWG
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Kho khan:

e D tang treong rat nhanh vé quy md 1an doanh s6 nhung BHX van chua c6 1ai rong;

¢ Tinh hinh dich bénh dién bién phtic tap lam gian doan phan nao hoat dong mo rong dia
ban kinh doanh ¢ Campuchia, tinh trong nam 2020 MWG da phai dong ctra 20 ctra hang
Bluetronics hoat dong khong hiéu qua;

e 4K Farm chua duoc nguoi tiéu dung danh gia dung voi chat luong ma chién dich dem
lai, nguoi Viét van c6 thién huéng wa chudng mua hang tai chg tu phat nén viéc tu nudi
trong san pham sau d¢ tiéu thu cia MWG mang lai hiéu qua khong cao vi chi phi 16n,
bién lai nho;

e Viéc trién khai ting dung c6 kha nang bi cham tré hon du kién vi theo wde tinh moi thang
néu mudn duy tri tng dung CSKH, hé thdng nay sé tiéu ton khoang 1% doanh thu, tic
khoang 100 ty/thang. Vao thoi diém dich bénh kho luong va dong tién can xoay vong &
linh vyc ban 16, day 1a bai todn danh d6i khong dé dang.
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Chia 6 tirc va ESOP
e C0 thc tién mat nam KD 2020: Ty 1€ chi tra t6i da 1,500 dong/cd phiéu (chi tra trong nam
2021);
e Phét hanh thém cd phiéu dé tra c6 tic voi ty 1€ 2:1 trén SLCPLH (thoi diém la sau khi tra
cd tirc tién mat);
o Ty lé phat hanh ESOP la 0.1 x %téng trwong LNST (néu tang trudng >10%, <10% khong
phat hanh) t6i da 3% tong SLCPLH trong ndm 2022.

Dinh gia va Khuyén nghi:

- Chung t6i wdc tinh loi nhuan MWG nam 2021 sé vao khoang 6500 ty dong (+61% so véi ndm
2020), tirc khoang 390 ty dong/thang. Trong 3 thang dau nam 2021, MWG ghi nhén loi nhuan
trung binh ~450 ty dong/thang. MWG giao dich quanh vung P/E trung binh khoang 12.x-19.x
trong giai doan 2017-2020. Riéng tai cudi nam, MWG thuong giao dich véi miec P/E pho thong
la 15. Do d6, chung t6i st dung mtc P/E 15.x d€ dinh gia MWG. Theo d6, muic von hoa ky
vong cua chung t6i véi MWG trong nam 2021 vao khoang ~100,000 ty dong va murc gid muc
tiéu MWG trong nam 2021 la ~200,000 dong/cp (Quy nha dau tu c6 thé tham khao dinh gia

chi tiet MWG cua chung t6i tai day)
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So sanh véi cac doanh nghiép cung nganh

MWG

21/05/2021 I Muc tiéu: 200,000 déng

» Doanh thu Lai o 2
MCK Tén doanh nghiép }1,((’:: thu::?m thu::?m ROE % Talllngtsnol;((’mg P/E co ban (]?i;),:gs)
(Ty) (Ty)
MWG | Thé giéi di dong 69,131 108,546 5410 | 27.21% 4.41% 16 | 35,640
DGW | Thé Gi6i S6 5,956 12,535 331 | 28.01% 24.70% 18.9 | 29,389
FRT | Banlé FPT 1,919 14,661 14 1.51% -24.09% 102.3 | 15,759
PET | PETROLSETCO 1,655 13,453 198 8.78% 17.08% 11.4 | 19,009
VPG | Pau tw TMai XNK Viét Phat | 1,505 2,331 143 |  43.78% 157.64% 6.6 | 16,750
Bao cao tai chinh MWG
Bang can d6i ké toan (tom tat)
Ty dong 2016 2017 2018 2019 2020 2021F
Bang can doi ké toan
TAI SAN NGAN HAN 12,288 18,863 23,372 35,012 37,317 43,662
TAISAN DAI HAN 2,566 3,960 4,751 6,696 8,714 8,100
TONG CONG TAI SAN 14,854 22,823 28,123 41,708 46,031 50,177
NO PHAI TRA 11,013 16,914 19,140 29,565 30,549 31,296
VON CHU sO HU'U 3,841 5,909 8,983 12,144 15,482 20,843
Vén goép 1,540 3,170 4,435 4,436 4,532 4,532
TONG CONG NGUON VON 14,854 22,823 28,123 41,708 46,031 50,177
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Béo cio két qua kinh doanh

Ty dong 2016 2017 2018 2019 2020 2021F
Bao cdo két qua kinh doanh

Doanh s6 45,613 67,699 87,738 103,485 109,801 -
Cac khoan giam trte -999 -1,359 -1,222 -1,311 -1,255 -
Doanh s thuan 44,613 66,340 86,516 102,174 108,546 -
Gia von hang ban -37,399 -55,198 -71,224 -82,686 -84,592 -
Lai gop 7,214 11,142 15,292 19,488 23,955 -
Thu nhap tai chinh 135 251 342 631 794 -
Chi phi tai chinh -120 -234 -437 -570 -594 -
Trong d6: Chi phi lai vay -120 -233 -436 -568 -594 -
Lai/(1) tlr cong ty lién doanh (tir nam 2015) - - -2 -4 -4 -
Chi phi ban hang -4,288 -7,017 -9,660 -12,437 -15,334 -
Chi phi quan ly doanh nghiép -935 -1,346 -1,762 -2,074 -3,404 .
Lai/(18) tir hoat dong kinh doanh 2,007 2,795 3,774 5,035 5,413 -
Thu nhap khac 31 18 33 42 44 -
Chi phi khac -32 -4 -21 -23 -46 -
Thu nhép khac, rong -1 14 12 19 -3 -
Lai/(16) tir cong ty lién doanh - - - - - -
Lii/(16) rong trwdc thué 2,006 2,809 3,786 5,053 5,410 8,970
Thué thu nhap doanh nghiép — hién thoi -496 -640 -934 -1,248 -1,598 -
Thué thu nhap doanh nghiép — hoan lai 68 37 28 31 109 -
Chi phi thué thu nhap doanh nghiép -428 -602 -906 -1,217 -1,490 -
Lai/(16) thuan sau thué 1,578 2,207 2,880 3,836 3,920 6,500
Loi ich cua c6 dong thiéu sd 1 1 2 2 2 -
Lgi nhuin ciia C6 dong ctia Cong ty me 1,577 2,206 2,879 3,834 3,918 -
Lai co ban trén cd phiéu (VND) 10,246 7,162 6,689 8,665 8,654 -
Lai trén cd phiéu pha loang (VND) 9,948 - 6,689 8,665 8,654 -
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KHUYEN CAO (Mi?n trit trach nhiém):

No6i dung ban tin nay do Cong ty C6 phan Chiing khodan FUNAN (ENS) cung cdp chi mang tinh chat tham khao. Mac du
moi thong tin déu duwogc thu thap tir cac nguodn tin dang tin cay, nhung FNS khong dam bao tuyét d6i dd chinh xac ctia
thong tin va khong chiu trach nhiém d6i voi bat ky van dé nao lién quan dén viéc sit dung ban tin nay. Cac y kién, du bao
va wdc tinh chi thé hién quan diém ctua nguoi viét tai thoi diém phat hanh, béo cdo chi nhdm muc dich cung cap thong tin
tham khao chtt khdng mang tinh chdt moi chao mua hay ban va nam gitt bat ct ¢8 phiéu nao.

Bao cdo nay la tai san ctia Cong ty C6 phan Chiing khoan FUNAN (FNS). Khong ai dwoc phép sao chép, tai san xuat, phat
hanh cling nhw tai phan phdi bao cao nay vi bat cit muc dich nao néu khong cé sy dong y cua FNS. Xin vui long ghi 16
ngudn khi trich dan cac thong tin trong bao cdo nay.

LIEN HE:
Phong Nghién ctru Phan tich & Tu vdn Piu tw - CONG TY CO PHAN CHUNG KHOAN FUNAN

Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

D/c: Tang 7 Vincom Center, 72 Lé Thinh Ton, Phwong Bén D/c: Ting 3, s6'353-353bis-355 An Dwong Vwong, Phirong
Nghé, Quan 1, Tp. H6 Chi Minh 3, Quan 5, TPHCM

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH PA NANG CHI NHANH HA NOI

D/c: 56'90-92 H6 Xudn Huwong, Phwong Khué My, Qudn D/c: Tang 10, Toa nha HAREC, s6'4A Lang Ha, Phwong
Ngii Hanh Son, Da Ning Thanh Cong, Quin Ba Dinh, Ha N§i

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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