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MWG - MUA MWG: Ché doi sw bung nd tir 2023

KQKD: Két thic 7T.2022, MWG ghi nhan DTT dat 81.870 ty dong (+13,7% yoy) va

THONG TIN CO PHIEU LNST dat 2.881 ty dong (+ 3,5% yoy). KQKP 7T dau nf“im ?022 chi tang nhe so voi
(ngay 08/09/2022) cung ki do tang truéng mang gia dung khong tot nhu du kién va hoat dong dong cira hon

400 clra hang Bach Hoa Xanh. Pong gop trong LNST chua yéu van dén tir mang ICT &
CE (+38% yoy) thé hién sy vuot troi cia MWG so véi thi truong, tuy nhién chudi BHX

s g €gh HOSE 15 1hidu hon dy kién khién LNST 6T.2022 chi ting 1% svck.
Thi gia (dong) 72.000 .
Trién vong:
KLGD TB 10 ngay 4.973.690 i )
; 8 (1) Tang truéng dugc duy tri 6n dinh ciia mang ICT & CE véi dong luc chinh dén tu
Von hoa (ty dong) 103.484,27 chudi DMS va Topzone
S6 lugng CPLH 1.463.709.630 (2) Béach Héa Xanh ki vong hoa vén trong 2022 va huéng t6i cong thirc mé rong c6
131 tir ntra sau 2023
(3) Chudi An Khang dugc nhan rong mot cach hiéu qua sé dong gop tich cuc vao
LNST cia MWG tur 2023.
Riii ro:
(1) Ting truong thap hon dy kién cho mang ICT & CE trong Q4.22 va cic nam tdi
CHUYEN VIEN PHAN TICH (2) Mang BHX khong dat dwoc diém hoa von trong 2022 va tiép tuc thua 15 trong
2023
Pham Phuong Thao
ppthao@vcbs.com.vn Khuyén nghi diu tw: Ching t6i cho ring MWG s& khé c¢6 kha niang hoan thanh KHKD
+84-4 3936 6425 ext 116 nam 2022, tuy nhién tich cuc vé trién vong 2023 khi nhirng gi x4u nhat vé BHX di duoc

phan anh hét. VCBS dy phong DTT va LNST cia MWG dat 138.817 (+13% yoy) va
5.394 (+10% yoy) ty dong cho ca ndm 2022, ndm 2023 dat 1an lugt 170.854 va 7.506 ty
ddng, tang truong 23% va 39% trén nén thap cta nam trude.

Str dung phuong phép chiét khau dong tién va dinh gia timg phan, VCBS udc tinh gié tri
hop 1y ciia ¢6 phiéu MWG 12 96.100 dong/CP, tuong tmg v6i P/E fwd 18 lan. Chlng toi
xin dua ra khuyén nghi MUA d6i voi ¢6 phiéu MWG, tiém nang ting gia 33%.

Chi tiéu tai chinh 2019 2020 2021 2022F 2023F

DTT (ty dong) 102,174 108,546 122,958 138,817 170,854

+- yoy (%) 18.1% 6.2% 13.3% 12.9% 23.1%

He théng béo cdo phan tich ciia VCBS LNST (ty ddng) 3,834 3,918 4,899 5,394 7,506

+/- yoy (% 33.2% 2.2% 25.0% 10.1% 39.1%

www.vchs.com.vn/vn/Services/AnalysisResearch yoy (%) > ° i 0 0

TS LN rong (%) 3.8% 3.6% 4.0% 3.9% 4.4%

ROA (%) 9.2% 8.5% 7.8% 8.7% 10.1%

VCBS Bloomberg Page: ROE (%) 31.6% 25.3% 24.1% 20.5% 22.3%
<VCBS><go> ;

EPS (dong) 8,665 8,654 6,897 3,685 5,128
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PHAN TiCH KET QUA KINH DOANH

KQKD 7T.2022 Thang 7T7.2022, MWG ghi nhan DTT dat 11.066 ty déng (+16,5% yoy) va LNST 305 ty ddng (+

31,5% yoy). Lity ké 7T.2022, DTT va LNST tuong tmg dat 81.870 va 2.881 ty dong, hoan thanh lan
luot 58% va 45% KH 2022. Cac mang kinh doanh ¢4t 16i ghi nhan mirc ting truong trai chiéu, cu thé:

Mang ICT & CE:
@)

O]

®)

Doanh thu cuia TGDD & DMX trong 7T.2022 tang 21% svck, vuogt tri so voi muc ting
truong cham cua thi trudng chung trong 2022 (<10%). LNST ghi nhan khoang 4.460 ty dong,
+ 23% yoy Va tiép tuc 1a dong lyc tang truong chinh cho LNST.

Tong quan cac mang 6T.2022: Mang dién may & gia dung ting truéng cham (+2,1% yoy)
hon cic nim trudc do niam nay didu kién thoi tiét khong thuan lgi va thoi gian dién ra
WorldCup bi lui vé& mua déng; Mang laptop va tablet ghi nhan ting truong t6t nhat vé doanh
s6 ban hang (+22% yoy) trong khi doanh thu dién thoai ting dén nhiéu hon tir xu huéng tiéu
dung dién thoai cao cép.

Vé cac chudi: Chudi Topzone va DMS trd thanh dong luc ting truong chinh cho TGDD va
PMX. Tinh dén T7.2022, Topzone cd 50 ctra hang véi DTT trung binh 4-5 ty dong/ thang,
dem v& 1000 ty ddng doanh thu trong 7T.22. Chudi DMS da c6 972 cira hang, ghi nhan 6.300
ty dong DTT liy ké.

Méng FMCG: DTT chudi BHX 7T.2022 dat 15.400 ty dong, giam 14% yoy do mic dinh ciia Q2.21 do
viéc dong cira hang loat ctra hang BHX. Theo d6, LNST trong 1H.22 ghi nhan 15 1.883 ty dong, ting
77% svck. Trong nira diu ndm 2022, BHX da thyc hién nhiéu thay d6i cdt I8i, cu thé:

@

)

Dong cira khoang 400 diém ban so véi dau nam va thay doi layout cho toan b cira hang hién
hiru. LNST thip hon du kién cia BHX m6t phan dén tir viée ghi nhan cac chi phi mét 1an cho
viéc dong cura hang duoc ghi nhan trong Q2 va Q3.22.

Layout cira hang méi da cho thiy nhitng két qua tich cuc dén doanh thu va luu lwong khach
dén BHX (+20-30% so v6i trudc khi thay layout). Doanh thu BHX trong thang 7 dat 1,3 ty
ddng/ thang so v&i 900 tridu dong trong Q1 va 1,1 ty dong trong Q2. Xu hudng nay duogc ki
vong s& tiép tuc trong cac thang trong 1 quy cudi nam.

Bién lgi nhuan

@

)

LNG ciia MWG trong Q2.22 dat 21,4% (- 1.2% so véi 22,6% trong Q2.21) Piéu nay 1a do (1)
Mang ICT c6 bién giam nhe (dat khoang 21%) do gia ting su dong gop cua chudi Topzone co
bién lgi nhudn thép; Mang bach hoa ghi nhan LNG khoang 25% (-2% so véi muc 27% FY21)
do BHX thyc hién giam gia ban theo dinh huéngvdi mé hinh cho truyén théng hién dai.

BLN hoat dong 2Q22 cia MWG duy tri ¢ mrc lanh manh 5,1%, 6n dinh va cao hon mirc
4,7% trong 2Q21. Chi phi hoat déng/ DTT dugc kiém soat chit chg, gilip bu dap cho su thu
hep BLN gop trong nira dau 2022.

Doanh thu (ty VND) LNST (ty VND) S6 cira hang
20.21 20.22 %yoy 20.21 20.22 %yoy 20.22
$GDD + DMX (bao gdm  4q 155 58.004 18% 3.611 4.459 23% 2.667 3.305 24%
opzone)
BHX + An Khang 13333 12.800 4% (1L061)  (1.883) 77% 1.888 2.100 11%
Téng 62486  70.804 13% 2.550 2.576 1% 4,555 5.405 19%
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TRIEN VONG VA PIEM NHAN PAU TU

Trién vong thi trwong mang Theo bao céo tir Gartner, thi truong ICT & CE toan cau tiép tuc ching kién sy sut giam vé san lugng

ICT & CE kém tich cwe ban ratrong quy 2 (dién thoai: -9% yoy, laptop: -12,6%) do cac van dé vé lam phat, sut giam strc mua,

trong ngin han dut gay chudi cung ng va chinh sach Zero COVID cua Trung Quéc. Cho ca nam 2022, du bao san
luong dién thoai va laptop xuat xuong theo Gartner s& giam lan luot 7% va 10% so véi nam trudc, gay
ap luc 1én doanh thu va LNST cua cac doanh nghiép hoat dong trong nganh.

Tai Viét Nam, diéu nay da va dang duoc phan anh khi tiéu thu cac mat hang ICT ciia mot s6 nha phan
phéi, ban ¢ hang dau giam rd rét trong quy 2 (DGW: -15% yoy, FRT: - 22% yoy) so Véi cing Ki.
Doanh nghiép mot mit phai ting hang ton kho do lo ngai vé chudi cung tng, mot mat phai ap dung cac
chwong trinh khuyén mai dé kich cau. Nhin chung 2 quy dau nim, doanh thu chung cua toan nganh
hang nay van ghi nhan ting truong nhe (laptop va dién thoai: +10% yoy, dién may +7% yoy), chu yéu
dén tir yéu td tang gia ban san pham trung binh.

Tuy buc tranh khéng may tuoi sang trong ngan han, dong luc ting truong ciia mang nay trong 2 nim
t6i van duoc duy tri nho cac yéu td sau:

Dién thoai di dong

Chung toi tin rang “cao cdp héa” da, dang va s& la yéu té quan trong thuc day ting truong cia san
pham dién thoai. Theo théng ké cua Counterpoint Research, dién thoai cao cap (> $400) la phan khic
tang truéng manh nhét trong Q2.22 (+75% yoy); trong d6, Apple tang truang ghi nhan mic ting115%
yoy, vuot troi so véi cac hing khac. 2 nam dai dich di tao diéu kién cho dong dién thoai cao cap nhiing
thay ddi can ban dé phat trién tai Viét Nam nhu: Chuyén doi tir feature phone sang smartphone, giam
thiéu phan lén hang xéch tay, giam thoi gian cé hang (leadtime), thic ddy cac hoat déng online va
tuong lai phu séng mang 5G.

VCBS tin ring thi truong smartphone Viét Nam van c6 thé duy tri toc do ting truong khoang 11%
CAGR trong 2023 — 2024, ¢ong luc chii yéu nho ty trong gia ting ctia nhém hang cao cap.

Thi phan smartphone Viét Nam
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Nguon: Counterpoint Research
Mang laptop va tablet

Thi truong laptop va tablet Viét Nam da co su tang truong cham lai trong 2022 sau dot bién cua nam
2021. Tuy nhién, ching t6i tin rang nhu cau déi véi laptop va tablet van chua dat dén diém béo hoa khi
tiéu thy/ nguoi d6i san pham nay tai Viét Nam van thap hon déng ké so véi khu vyc. Trong 2023-
2024, tang truéng ciia nganh hang nay c6 thé tich cyc tro lai lan lugt & mac 10% nho (1) Lam viéc

Phong Nghién ciru va Phan tich VCBS




MWG — BAO CAO CAP NHAT Q2.2022

online c6 thé tré thanh xu huong dai han thay vi tic dong ngan han trong COVID 19 (2) Suy giam
nguon cung laptop do hién tugng thiéu chip kéo dai tir 2021 va (3) chu ki thay may tinh du kién xay ra
sém hon trudc 2024.

Ty 1é s& hitu may tinh tai cic qudc gia chau A (T9.21)
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Nguon: Statista
Mang dién may
Thi truong dién may trong 2022 ting trudng thap hon du kién do yéu t thoi tiét khong thuan loi va
mua Worldcup khdng dién ra trong Q2. Cho nira cudi nam, ching t6i ki vong vao su phuc hdi trong
quy 4 do Tét nam nay dén som hon du kién sé& thic ddy nhu cau mua sim ting cao. Trong 2023 - 2024,
tang treéng mang nay c6 thé 6n dinh tro lai khoang 3% CAGR téi 2025, tao nén tang cho mang dién
may cua MWG co hoi lay thém thi phan.

Song MWG van ghi nhan Tuy thi truong chung gap nhiéu khé khin, song chiing t6i nhan thay sy vuot troi cia MWG trong ting
ting truéng vuot trdi so véi  truong mang ICT & CE nho viéc tiép tuc lay thi phan tir cac nha ban 1é khac. Cho ca nam 2022 va
thi trweomg chung 2023, chiing t6i ki vong doanh thu tir chudéi TGDD & DMX ciia MWG sé& duy tri ting truang khoang
lan luot 16% va 14%. Cu thé:
Déi véi thiét bi di dong:
(1) Chudi Topzone du kién ma méi 100 cira hang dén cudi 2022, tuy nhién dya trén ké hoach mo
ctra hang dén hét thang 10 cia MWG, chiing tdi cho rang con sé 80 — 85 ctra hang la kha thi.
Theo udc tinh, doanh thu trung binh 1 CH Topzone sau khi 6n dinh dat khoang 6 ty trong quy
1, 3-4 ty trong quy 2 (thap hon murc 4-5 ty theo BLD). Vi sy kién ra mét Iphone 14 cubi nam,
VCBS ki vong doanh thu/ CH sé& quay lai mirc cao nhu Q1, doanh thu du phéng cho ca chudi
trong 2022 dat khoang 3.000 ty ddng. Trong 2023-2024, ching ti danh gia cao tiém ning ctia
chudi Topzone khi thi truong Viét Nam ngay cang tré thanh trong tdm ting trusng cua Apple
& thi truong chau A. Véi gia dinh s cira hang TopZone dat lan It 150 — 250 trong 2 nim
t6i, MWG c6 thé ghi nhan 6.000 — 10.600 ty dong doanh thu va chiém 9% - 13% doanh s6
Apple toan thi truong.
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Du phong tang trudng Topzone
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Nguon: VCBS wéc tinh

(2) Véi céc san pham thiét bi di dong khong ban qua Topzone, ching toi ki vong MWG ¢ thé
dat duwoc muc tang truéng khoang 15% cho ca nam 2022 dya trén (1) su tang truong tich cuc
trong 2 quy dau nam (2) ki vong tir mia tyu truong quy 3 thuc day doanh thu laptop va tablet.
Trong gia dinh than trong, ting trudng 2 nam tGi du kién caa chudi ndy s& twong Gng véi mic
tang cua thi truong chung.

Poi véi mang dién may

Pong luc ting truong cia MWG trong mang dién may tir 2020 téi nay cha yéu dén tir viéc gianh thi
phan tir cac cira hang nho 1é, dac biét & khu vuc nong thon. Dé 1am dugc didu ndy, MWG thuc hién
chién lugc (1) M& rong DMS va (2) Hop téc véi cac nha béan 1é dugi mé hinh cong tac vién.

Nam 2020, thi phan cia MWG dat khoang 45% truéc khi c6 DMS va khoang 53% niam 2021 theo w6c
tinh cua chling t6i. Hién nay DMS d c6 khoang 1.000 cira hang, tuy nhién chiing i tin rang chudi van
con du dia dé mo rong thém dé gitp MWG gia tang thi phan dén 65-70% trude khi dat diém bao hoa.
Tuy chua c¢6 ké hoach mé rong vé viéc mé ctra hang cua DMS trong céc nam tiép theo, chiing toi wdc
tinh MWG c6 thé mé khoang 1500 cira hang nita. Véi gia dinh doanh thu mdi cira hang 6n dinh & mic
1 ty ddng, DMS s& mang vé cho MWG khoang 12000 ty dong cho 2022, va 18.000 — 24.000 lan luot
cho 2023 va 2024.

Doanh thu DMS va dién may xanh dy phong
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Nguon: VCBS wéc tinh
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Ming bach héa di cham lai  BHX c6 thé dat diém hoa vén trong Q4.2022 ...

trong 2022 Trong nira diu 2022, BHX ghi nhan mic 13 ky luc (~ -15% cho 2Q.22 50 véi -8% ciing ki) do déng cira

hang va ghi nhan céc chi phi phat sinh cho viéc tai cau tric. Theo chia sé¢ tr BLD, BHX duoc ki vong
s& hoa von va co loi trong 2022. Tuy nhién theo quan diém cua chlng t6i, BHX s& c6 kha ning dat
duge diém hoa vén trong 2022 chi khi miac DTT/CH dat khoang 1,4 — 1,5 ty dong/ thang trong 2 quy
con lai ciia nam (thap hon muc 1,6 ty vao Q3.21)

nhung dong lwe dé c6 19 trong 2023 vin chwra thuc sy rd rang
Cho nam 2023, BLD du kién s& tiép tuc ma cira hang theo mé hinh méi (mo DC -> mé cira hang) tai

c4c tinh thanh chua c6 BHX. Vi dgng thai ndy ching tdi cho rang cong thire ¢6 lai cho BHX la chira
thuec sie rd rang, va 2023 ¢6 thé van la nam BHX thir nghiém cdc phirong thirc méi.

Bién dong doanh thu/ CH/ thang va bién LNR Twong quan BLN rong (%) va doanh thu/CH (ty
BHX (%) VND)
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Nguon: VCBS téng hop

Pé t6i wu cong thirc thanh Ting toc mé méi cira hang cho BHX c6 thé tién hanh tir nira sau 2023 ...

cong tir 2023 Cu thé vé sb lugng ctra hang mé méi, trong Q4.22 BLD chia sé s& du kién ma bd sung cira hang BHX

theo md hinh tiéu chuin di hoa vén (200 m2) tai trung tdm cac thanh phd 16n vi mat do tai cac dia
phuong nay van con thua thét. VCBS wdc tinh con sé ndy c6 thé vao khoang 150 cira hang, chu yéu tai
cac quan trung tdm cua TP HCM.

Dua trén thong ké sb lwong cira hang trong méi trong quan véi dan sé va dién tich, ching toi dy doan
s6 lugng ctra hang BHX ma méi ¢6 thé dat hon 2.000 cira hang trong thoi gian tir 2023-2025.

Dy phong doanh thu (ty VND) va s6 cira hang BHX
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Nguon: VCBS wéc tinh
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nhung kha niing sinh 10 cu thé cin dwgc xem xét.

Chung tdi cho rang BHX c6 thé c6 16i nhe tir cudi 2023 nho thanh cong tir viéc gia ting doanh thu/CH
cling nhu cong thice dé cat giam chi phi mot cach hiéu qua. Vé bién lgi nhuan rong sau khi BHX ¢ i,
chdng t6i so sanh BHX vai cdc m6 hinh ban 1é FMCG tuong tu, va udc tinh mic loi nhuan khoang 1-

2,5%.
Tén cong ty M4 CK U\?'Ge”% EBI?S‘A % Lﬁ:gr:, " P/S EV/EBITDA
Taiwan FamilyMart Co., Ltd. TPEX: 5903 36,2% 4,1% 1,40% 0,6x 7,6X
PT Sumber Alfaria Trijaya Tbk IDX: AMRT 21,0% 5,1% 2,59% 1,0x 13,7x
PT Indofood CBP Sukses Makmur Tbk IDX: ICBP 33,1% 20,4% 8,33% 1,7x 11,9x
Chengdu Honggi Chain Co.,Ltd. SZSE: 002697 29,4% 5,9% 4,98% 0,7x 5,4x

Nguon: VCBS tong hop

An Khang bwéc diu mé Chudi An Khang ra doi véi muc tiéu nim bit thi treomg dwoc nhiéu tiém ning

rong véi nhing tin higu tich nghién ciru cua IBM, thi truong dwoc pham Viét Nam udce tinh dat 7,7 ty USD vao cudi 2021 va

du kién s& tiang truang kép véi toe do 15,9% CAGR trong giai doan 2021-2026. Chi tiéu binh quéan dau
ngudi cho dwoc phim dy kién ting truéng cing véi mic ting cia thu nhap binh quan véi CAGR
khoang 7,7% va dat muc 2,1 triéu dong/ thang vao nim 2026.

cuc

Trong co cau ban ¢ thudc, kénh OTC chiém khoang 30, dy kién doanh thu dat khoang 50.000 ty dong
trong 4 nam téi. Tuy nhién phan Ién dwoc pham OTC dang duoc phan phéi qua cac cira hang nho 1é
(khoang 57.000 cira hang), con lai 1a cac chudi dugc pham 16n nhu Pharmacity, Long Chau, An Khang.
V6i tiém nang tir nhu cau chiam soc sirc khoe manh mé, ching t6i tin rang cac chudi béan 1¢ hién dai con
nhiéu du dia dé thay thé dan cac ctra hang duoc pham truyén thong tai Vit Nam.

Gia tri thi truong dugc phém Viét Nam (ty USD)
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Nguaon: VCBS tong hop

va ki vong hoa von trong nim 2022

Tinh dén hét thang 7/2022, An Khang d¢i mé 510 cira hang, doanh thu/ CH trung binh dat khoang 500-
600 triéu/ thang dbi voi mé hinh doc 1ap va 350-400 tridu/ thang véi md hinh canh BHX. Véi bién lgi
nhuan khoang 20%, néu doanh thu duy tri 6n dinh & mic 500 triéu dong/ thang, An Khang c6 thé s dat
t6i diém hoa vén (hién tai DT trung binh ~ 400 tr). Dya trén toc d6 tang truéng doanh thu than téc cua
An Khang tir diu ndm nay (~ 200 tr/thang), ching t6i cho ring muc tiéu nay 1a cé thé kha thi.
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DU PHONG KQKD

Trong 2023-2024, An Khang duy kién sé& tang so lugng cira hang 1én khoang 2.000 -3.000, tré thanh
chudi dugc pham ding dau thi truong vé ca sé cira hang va doanh thu. Khi d6, An Khang s& tré thanh
dong luc tang trudng quan trong sau BHX cho MWG, tuy nhién kha nang déng goép vao LNST cua
chudi nay can duogc danh gia thém.

Dy phong doanh thu va s cira hang An Khang
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Nguén: VCBS wéc tinh

Dy phong KQKD Chung t6i dy phong doanh thu ca nim 2022 cia MWG than trong & mirc 138.817 ty ddng (+ 13% yoy)
va LNST 14 5.394 ty (+ 10% yoy), gan dat ké hoach vé doanh thu va — 17% so v6i KH LNST. Ting
truong khong dat nhu ki vong phan 16n dén tir phan 16 hon duy kién cua BHX trong nira ddu nim, con
lai phu thudc nhidu vao ting trudng trong quy 4.

Bién lgi nhuan: Bién LNG 2022 ki vong & mirc 21,8% , thdp hon mirc 22,5% ciia cing ki do phan déng
gop it hon ciia mang FMCG trong co cdu doanh thu, ciing nhu sy suy giam bién gop cia mang di dong,
dién may. Chi phi ban hang va quan li doanh nghiép du kién c6 su cai thién do doanh nghiép kiém soat
t6t hon du phai ghi nhan cac chi phi mét 1an cho viéc dong cira chudi bach hoa. Bién LNST ki vong dat
3,9% cho ca nam 2022.
2023 du kién s& 1a mot nam tich cuc hon v6i MWG khi chi ghi nhén it hodc khong con 15 tir BHX,
mang ICT & CE vin c6 thé duy tri tang truéng 6n dinh va dong gop tir An Khang dang ké hon. VCBS
dy phong doanh thu 2023 MWG cé thé dat duge khoang 170.850 ty ddng (+23,1% yoy) va LNST
khoang 7.506 ty dong, +39% yoy trén nén thap cua 2022.
2022F 2023F 2024F 2025F 2026F

Téng doanh thu (tf VND) 138.817 170.854 202.695 238.680 267.712

Thiét b di dong 60.139 68.931 78.494 89.294 100.324

% yoy 21,1% 14,6% 13,9% 13,8% 12,4%

Dbién may & gia dung 42.955 48.192 52.260 56.089 57.222

% yoy 10,2% 12,2% 8,4% 7,3% 2,0%

FMCG 29.329 47.082 65.025 86.104 102,686

% yoy 4,2% 60,5% 38,1% 32,4% 19,3%

Sim thé & thu hd 6.394 6.650 6.916 7.192 7.480

% yoy 4,0% 4,0% 4,0% 4,0% 4,0%

LNST 5.394 7.506 9.331 11.670 13.229
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Phuwong phap chiét khiu
dong tién

Chung t6i st dung phuong phap chiét khiu dong tién FCFF v6i mét sb gia dinh chinh nhu sau:

Lai suét phi rai ro (Rf) 4,0%
Phén bu rui ro thi truong 8,6%
Beta 0,92
Chi phi VCSH 12%
Chi phi ng 3,26%
% VCSH 56%
% No 44%
Thué TNDN 24,3%
WACC 7,8%
2022F 2023F 2024F 2025F 2026F
EBIT 7.873 10.632 13.063 16,134 18.116
Trir: EBIT * Thué (1.910) (2.580) (3.169) (3.914) (4.395)
Cong: Khiu hao 3.274 4721 5.718 6.679 6.679
Trir: Dau tu TSCH (2.822) (8.251) (8.491) (8.641) (6.405)
Cong: (Tang)/Giam VLD (2.109) (3.893) (3.589) (4.542) (3.489)
Dong tién FCFF 4.306 630 3.532 5.715 10.505
Gia trj hién tai cua dong tién FCFF 574 2.986 4.485 7.652
Tbng gia tri hién tai cia FCFF 15.697
Gié trj hién tai ctia dong tién t6i han 146.442
Gia trj VCSH 141.634
S6 lwong CP luu hanh (triéu cp) 1.463.709
Gia muc tiéu DCF 95.640

Phwong phap so sanh dinh
gia tirng phan

Gia muc tiéu

Xét thoi diém chiét khau 1a T9.2023, gié tri hop li ciia ¢6 phiéu MWG 1a 95.640 dong/CP

Ching t6i sir dung phuong phéap dinh gia timg phan, cu thé 1a so sanh twong dbi P/E cho mang ICT &
CE, P/S cho bach héa va dugc pham dé xac dinh gia tri hop 1i chia MWG. Véi P/E muc tiéu cho TGDD
& DMX ¢ muc 11, P/S cho BHX va An Khang lan luot 1a 1,0 va 0,5, gia tri hop li cia MWG 14 96.700
dong/ CP

. Gid tri < o
Mzr;garl](rl]nh P/E muc tiéu  P/S muc tiéu VCSH Gla(\l;l':l'l B)t 1eu
(ty VND)
ICT & CE 11 98.434 67.249
FMCG 1,0 39.144 26.743
Duoc phim 05 3.969 2.712
Téng 96,700

Tong hop, chung toi dwa ra mire dinh gia hop Iy cho MWG 1a 96.400 ddng, tiém ning ting gia +33%

Phuong phap Gi4 (dong/CP) Ty trong
Dinh gi4 timg phin 95.640 50%
Chiét khiu dong tién 96.700 50%
Gia hop Iy 96.100
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Riii ro (1) Tang trudng thap hon dy kién cho mang ICT & CE trong Q4.22 va cic nam tGi
(2) Ming BHX khéng dat dugc diém hoa von trong 2022 va tiép tuc thua 15 trong 2023

QUAN DPIEM PAU TU

MUA véi gid muc tiéu dat Chung t6i cho rang MWG s& khé ¢ kha nang hoan thanh KHKD nam 2022, tuy nhién tich cuc vé trién

96.100 dong/cp vong 2023 khi nhiing gi x4u nhat vé BHX d duoc phan anh hét. VCBS du phong DTT va LNST ciia
MWG dat 138.817 (+13% yoy) va 5.394 (+10% yoy) ty dong cho ca nam 2022, nim 2023 dat lan luot
170.854 va 7.506 ty dong, tang truong 23% va 39% trén nén thip ciia nam trude. Theo do, EPS du
phong 2023F la 5.128 ddng/cd phiéu, Str dung phuong phap dinh gia chiét khéu dong tién va dinh gia
timg phan, VCBS udc tinh gia tri hop 1y cua ¢6 phiéu MWG 1a 96.100 dong/CP (+33%), tuong tmng
v6i P/E fwd 18 lan va khuyén nghi MUA
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Bao céo nay va/hodc bét ky nhan dinh, thong tin nao trong bao cao nay khong phai 14 cac 16i chio mua hay ban bat ky mot san phim
tai chinh, chimg khoén nao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay ¥ kién tu van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cao nay 1a mot ngudn tham khao. VCBS
khong chiu bét ky trach nhiém nao trudc nhiing két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhiing thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia v&i mic can trong tdi da c6 thé. Tuy nhién, do cac
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc ciia cac thong tin duoc
dé cap trong bao cio phan tich cling nhur khong c6 nghia vu phai cap nhat nhiing thong tin trong béo céo sau thoi diém bao cdo nay
duogc phat hanh.

Bé4o cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phﬁn hodc toan bd ndi dung bdo cdo va’/hodc xuat ban ma
khong c6 sy cho phép bang van ban ciia VCBS déu bi nghiém cim.

THONG TIN LIEN HE
Moi thong tin lién quan dén bao cao trén, xin quy khéach vui long lién hé:
Tran Minh Hoang Lé Pirc Quang, CFA Pham Phwong Thio
Trudng phong Phén tich Nghién ctru Truéng nhom PT Nganh - DN Chuyén vién phan tich
tmhoang@vchs.com.vn Idquang@vcbs.com.vn ppthao@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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