CTCP Pau tu Thé gidi Di dong (MWG)

Vuot qua nghi nge

Kh EyEn nghl MUA O MWG ndm trong 100 nha ban & hang dau Chau A - Thai Binh Duang vdi gan 5000 clra hang va hon 70.000 ngudi nhan su. Cuéi quy 3/2021, MWG
€6 1.934 clra hang Bach Hba xanh, 1.781 clra hang Bién mdy xanh + bluetronics, 950 ctra hang Thé gidi di dong, va 119 nha thudc An Khang.
Q 9 thang dau nam 2021, doanh thu va Idi rong MWG lan lugt dat 86.820 ty va 3.336 ty dong lan lugt tang 6,7% va 12,1% so vdi cung ky: 1) s6 lugng
....l clra hang Bach Héa xanh tang 12,5% so vdi cung ky, trong khi doanh thu tang 50% nhd doanh thu binh quan moi cra hang BHX tang 25,9%YoY;
L 2) bién Igi nhuan gop tang tr 21,7% lén mdc 23,3% nhd sy gia tang déng gép tlr BHX; 3) chudi Topzone (chuyén ban Apple) dong gdp 347 ty
il déng doanh thu; 4) doanh thu mang Thé gidi di déng va Pién May Xanh gidm 7% va 2% trudc ap luc déng clra 60% di€ém ban trén toan quéc
trong quy 3/2021.

Analvst: Binh Minh Tr Q BHX dang dan trd thanh dong luc tang trudng mdi cia MWG khi chiém co cdu doanh thu ngay cang 1én. Ty trong doanh thu BHX/téng doanh thu
Y o , MWG da tang manh ttr 19,6% cu6i nam 2020 |én m{rc 26% vao cudi quy 3/2021. Thi trudng Viét Nam vdi hon 98 triéu dan, trong d6 34% dan s6
TG T T GV 0T 1 288 B 22 thanh thij va sé 1a co hdi d€ MWG phat trién manh cadc mang ban I1&. Ngoai ra, Topzone - chudi Uy quyén phan phéi sdn pham Apple dugc MWG

Gia d6ng ctra (19/11/2021) 139,000 day manh mé& réng hoat déng trong nam 2022 dé chiém Iinh thj phan Apple tai VN du bao cé thé dat trén 2 ty USD doanh thu trong nam 2020.

Gia muc tidu (12 thang) 169300 O N&am 2021, dy bdo doanh thu va l3i rong dat 121.671 va 5.237 ty dong, tdng 12,1% va 33,7%YoY. Nam 2022, du phéng doanh thu va 1ai rong lan

lrot dat 137.218 ty va 6.780 ty dong, lan lugt tang trudng 12,8% va 29,5% so vai cung ky: 1) Bach héa xanh dat 40.669 ty dong, tang 26,2%YoY,

Lgi nhuan ky vong 21.8% trong d6 lugng clra hang ky vong dat muirc 2.150 c(ra hang; 2) Chuoi Thé gidi di ddng va Bién may xanh tang trudng 5,8% va 7,0%YoY doanh thu;

L5 rong (22F, 1§ dong) 6756 3) bién Igi nhuan gdp gidm tlr 23,1% xudng con 22,9%; 4) Topzone dat 1.233 ty déng, tdng 110%YoY.

Tang trudng EPS (22F, %) 295 0 EPS forward 2022 dat 9.511 dong/cp, tuong g P/E forward 2022 & murc 14,6 lan. Ching t6i danh gia TICH CUC danh cho MWG: 1) vi thé nha

P/E (22F, %) 146 ban 1& hang dau Viét Nam vai hé théng quan tri doanh nghiép (ERP) hoat déng hiéu qua; 2) chubi Bach héa xanh dan trd thanh dau tau thdc day

' ' tang trudng MWG nhd thuong hiéu trd nén phé bién.

V6n hod (ty dong) 99,094 (%) UN-Index MWG VN (Ty déng) FY2017  FY2018 FY 2019 FY 2020 FY 2021(F) FY 2022(F)

SLCP dang luu hanh (triéu cp) 713 210 Doanh thu 66,340 86,516 102,174 108,546 121,671 137,218

Ty |& CP tu do chuyén nhuong (%) 75.5 190 LNHDKD 2,779 3,871 4,977 5,216 6,104 6,820

Ty 1€ s& hitu cia NDTNN (%) 49.0 Ty 1é LNHDKD (%) 42 45 49 4.3 5.0 4.9

170

Beta (12M) 0.9 Lai rong 2,207 2,880 3,836 3,920 5,237 6,780

Gia thap nhét 52 tuan (VND) 73,067 1% /V’/ M EPS (VND) 3,581 4,459 5,774 5,769 7346 9,511

Gia cao nhét 52 tuan (VND) 141,500 130 ,r\f'/"’w ROE (%) 45.3 38.7 36.3 28.4 29.7 29.8

(%) ™ M 12m o /ﬁw P/E (x) 18.3 13.0 13.2 13.7 18.9 14.6

Tuyét ddi 7.2 43.4 88.5 P/B (x) 7.0 43 42 35 5.2 5.0

90
Tuong dei 1.8 28.9 375 Nov 20 Jan 21 Mar 21 May 21 Jul 21 Sep 21 Nov 21 cé tl]’C/thl gié (%) 0.6 1.3 1.3 1.3 0.7 0.7

Ngudn: Bloomberg Mirae Asset Vietnam Research



WG - Dally 1119/2021 00:00:00 Open 140, Hi 141, Lo 136, Close 139 (0.0%)
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(Mirae Asset) (TINH cuc)
boéng clra ) . “
(19/11/2021) 139,000 Xu hudng ngan han Tang
ﬁ:i?g e (ngan 150,000 Xu hudéng trung han Tang
H6 trg (ngan han) 135,000 Xu huéng dai han Tang

* MWG dang dich chuyén trong mé hinh cay ném trong kénh xu hudng
tang trung han dé huéng dén ngudng can gan nhat quanh 150.000

d/cp.

- Dong tién van dang duy tri kha én dinh. Budc dich chuyen cua MWG
kha cham rai nhung xu hudng ngén han van duy tri & mirc tang.
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This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution
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assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views
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