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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 53.435

Gid thi treong (25/11/2022)

37.800

Loi nhuan ky vong 41,4%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 37.700-79.579
Vén héa 55.322 Ty dong
SL ¢ phiéu lwu hanh 1.463.551.859
KLGD binh quan 10 ngay 3.973.805
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 2,7%
Beta 11
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-44,8% -26,7% -47,9% -50,5%

-36,3% -5,5% -23,9% -25,7%

Chuyén vién phan tich
Tran Pang Manh
(84 28) 3914 6888 ext. 256

manhtd@bvsc.com.vn

CTCP Pau tw Thé gi&i Di déng

Ma giao dich: MWG Reuters: MWG.HM Bloomberg: MWG VN Equity

Trién vong kho birc pha; Tang trwéng LN 2023 nhé nén thap

MWG gan day d4 té chirc Analyst meeting truc tuyén, Ban Ianh dao thao luan vé: (1)
KQKD 3Q22 va so bo Thang 10; (2) trién vong nam t&i clia cac san pham chu luc;
va (3) chién lwgc duy tri dong tién. Vui long xem cac ghi nhan chinh bén dwéi.

Doanh thu so bd Thang 10: thap, dwéi mirc ky vong

MWG bao céo doanh thu thuan Thang 10 giam, trong d6 doanh thu cua ca TGDD &
DMX va BHX deu thap hon ky vong, cho thay tac dong ban dau cda lam phat va nén
kinh t& cham lai d6i v&i strc mua clia nguwoi tiéu dung.

Hinh 1: Doanh thu so’ bé Thang 10 va 10722 cia MWG: Tém tat

Pvt: Ty déng T10/2022

Doanh thu thuan 10.900 -11% 3,5% ‘ 113.716 99.102 14,7%
TGDD & BMX 8.300 -19% 7,8% ‘ 89.300 74.100 20,5%
BHX 2.370 19% -1,3% ‘ 22.370 24.600 -9,1%
Khac 230 180% -46,9% ‘ 2.046 402 409,0%

Ngudn: D@ liéu Cong ty; BVSC

e Mac du m& ban méi, doanh thu cia TGDDP & BPMX tang nhe 7,8% m/m |én
8.300 ty (giam 19% yly). Cu thé, doanh thu iPhone 14 kém hon ky vong, do
gian doan nguon cung do chinh séach zero-COVID cua Trung Quoc Ching
tdi hiéu thém rang doanh thu dién thoai di dong cap thap hon va thiét bj dién
tl tiéu dung cling cham lai trong Thang 10.

e Doanh thu Thang 10 cGa BHX gidm 1,3% m/m xudng 2.370 ty (+19% yly).
Doanh thu syt gidm tai cac clra hang xung quanh cac KCN, do cdng nhan
r&i khéi nha may trong bdi canh thiéu viéc 1am va don hang. Tinh trang chirng
lai cling dwoc ghi nhan tai cac clra hang bén ngoai TP.HCM. Trong khi do,
doanh thu tai cac ctra hang TP.HCM tiép tuc cai thién.

Trién vong am dam cho thj trwong ICT va CE trong nam t&i

Ban lanh dao tin rang tac dong clia cac yéu t6 vi md kho khan dbi voi sirc mua clia
nguwoi tieu dung Viét Nam co thé cham hon tr 3-6 thang so v&i cac nen kinh té Ion
va do do, ky vong céi thién sé dién ra trong 4Q23.

Theo quan diém cGa BVSC, strc mua clia nguwdi tiéu dung yéu di bao hiéu trién vong
khong may kha quan dbi véi hang tiéu dung khong thiét yéu trong ndm 2023. Theo
do, viéc tiép tuc gia ting thi phan l1a chia khéa giup MWG vuot trdi so véi thi trwong
chung, twong tw véi thao luan cia chang tdi trong Cap nhat Nganh gan day (link).

Ban lanh dao ky vong BHX c6 thé hoa vén vao 4Q23

Theo Ban lanh dao, BHX dang gat hai thanh qua sau tai céu truc, nhw t6 chirc ctra
hang twom tat hon, nguon cung cap thuc phdm tuoi song virng chac hon (chuyén
sang cac doi tac bén virng) va trai nghiém khach hang t6t hon.

BHX dang thu hep khoang cach manh mé voi ca cho trgyén théng va siéu thi, ky
vong thu hat thém nhiéu khach hang méi nh& cac yéu to tién lgi, day la dong lwc
chinh cho tang trwéng doanh thu ctia BHX trong twong lai.

Céc chién dich tiép thi va quang céo rong rai sé van dwoc thie hién dé kich cau, hién
dwoc ho tre nhieu hon bdi cac thuwong hiéu. Theo quan diém cla ching toi, didu nay
sé gilp t6i wu hoa BLN hoat déng clia BHX hon nira.

Strc manh dong tién la wu tién hang dau

Ban lanh dao khang dinh rang chia khoa dé vuot qua thoi ky kho khan la wu tién duy
tri dong tién 6n dinh hon la lgi nhuan. Céac giai phap chinh bao gom:

e tap trung quan ly hang tén kho va dy b4o hang héa dé giam thiéu chi phi

e loai bd cac s&n phadm ban cham, va

e duy tri mbi quan hé chat ché véi cac ngan hang, cho phép MWG tiép can
tin dung v&i chi phi canh tranh.


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=9835
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Trién vong am dam; Tang trwdng LN 2023 nhé» nén so sanh thap

Do cac yéu t6 vi mé co ban kho khan hon, ching toi diéu chinh gidm dy bao DTT va
LN rong nam 2022 ctia MWG xudng 137.023 ty (+11,4% yly) va 4.428 ty (-9,6% yly).

Chung t6i cling gidm 14,2% dw b&o LN réng nam 2023 ciia MWG xubng 5.402 ty
(+22,0% yly) va gitr nguyén dy bao DTT nam 2023 la 131.564 ty (-4,0% yly).

Dy béo tang trudng LN rong trong nam 2023 clia ching toi chli yéu dén tir cac khoan
muc khéng cot 16i, bao gom:

 chi phi tai chinh rong gidm, nhé quan ly vén lwu dong tbt va 16 ty gia héi doai, va
e thiéu vang chi phi mét 1an tir viéc déng ctra CH hiéu qua thap cta BHX.

Hinh 2: Dw bao KQKD nam 2022-23 clia chiing t6i cho MWG: Tém tét

Don vi: Ty VND FY21 FY22F yly FY23F yly
Doanh thu thuan (DTT) 122.958 137.023 11,4%  131.564 -4.0%
TGDD & DMX 94.801 109.605 15,6%  103.545 -5,5%
BHX 28.157 27.417 -2,6% 28.019 2,2%
Loi nhuan rong 4.899 4.428 -9,6% 5.402 22,0%

Ngudn: D@ liéu Céng ty; BVSC du bao

Hinh 3: Céac gia dinh chinh ctia chdng toi trong dw bdo KQKD nam 2022-23:

Pon vi: Ty dong FY21 FY22 FY23 FY22 yly FY23yly
Doanh thu thj treong BTDD 104.629 120.807 113.934 15,5% -5,7%
Doanh thu BTDD cliia MWG 42.145 52.072 50.640 23,6% -2,7%
Thi phan BTDD ctia MWG 40,3% 43.1% 44,4% 2,8% 1,3%
Doanh thu thj trwdng dién may 82,334 90.567 79.699 10,0% -12,0%
Doanh thu dién may cta MWG 38.978 43.781 39.324 12,3% -10,2%
Thi phan dién may ctia MWG 47,3% 48,3% 49,3% 1,0% 1,0%
Doanh thu/CH ctia BHX 1,24 1,31 1,31 5,9% 0,0%
BLN hoat déng ctia TGDD va BMX 7,3% 8,7% 8,1% 1,4% -0,6%
BLN gop clia BHX % 27,0% 25,1% 25,5% -1,9% 0,4%
OpEx/DTT clia BHX % 30,6% 34,4% 30,6% 3,8% -3,8%

Ngudn: D@ liéu Céng ty; BVSC

Dinh gia va khuyén nghi:
Sau khi diéu chinh giam dy bao LN ndm 2022-23, ching t6i giam 17,8% gia muc tiéu
cho MWG xuébng 53.400 déng/cé phiéu (tr mirc 65.000 ddng/cp trudc day).

& muc gia hién tai, MWG dang giao dich & mic P/E 1a 11,4x (gitra ndm 2023) va
10,2x (cubi ndm 2023), so v&i 15,5x clia mirc trung binh 5 ndm qua. Trién vong van
thach thirc trong ngén han, chang t6i khuyén nghi cac nha dau tw theo ddi va bat dau
tang ty trong khi hd so risk-reward ctia cd phiéu nay tré nén hap dan hon.

BVSC duy tri quan diém MWG la dai dién tét nhat cho tiéu diing ban 1é cda Viét Nam,
cau chuyén chuyén bién ctia BHX va chi d& hop nhét trong dai han. Duy tri khuyén
nghi Outperform.

CAéc rii ro can quan tam: (1) Strc mua gidm manh hon ky vong, do cac yeu t vimo
nhw lam phat, l3i suat ting, bién dong ty gia, thi trwong bét dong san tram lang va
cdng nhan thiéu viéc 1am; va (2) Gian doan ngudn cung dién ra lau hon ky vong.
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CHi SO TAI CHINH

Két qua kinh doanh

Bon vj (ty dong)

Doanh thu thuan

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Lai/ (16) tai chinh rong

Loi nhuan sau thué

Bang can ddi ké toan
Pon vi (ty dong)

Tién va twong dwong tién
Dau tw tai chinh ngan han
Céc khoan phai thu ngén han
Hang tén kho

Tai san ¢b dinh hibu hinh
Tdng tai san

No vay ngén han

No vay dai han

Vén chi s& hivu

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

108.546 122.958 137.023 131.564
84.592 95.326 106.498 103.099
23.954 27.632 30.525 28.465
5.216 5.888 7.001 6.935
200 552 -215 183
3.918 4.899 4.428 5.402
2020 2021 2022F 2023F
7.348 4.944 3.034 8.709
1.595 2.200 2.003 1.897
19.422 29.180 27.524 24.312
7.267 9.567 7.212 5.500
53 - 56 56
46.031 62.983 62.676 63.321
29.423 39.836 37.376 36.186
1.127 2.768 1.370 =
15.472 20.366 23.929 27.135

46.031 62.983 62.676 63.321

Chi tiéu tang trwéng

Tang trwédng doanh thu (%)

Tang trwédng loi nhuan sau thué (%)
Chi tiéu sinh i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROE (%)

ROA (%)

Chi tiéu co ciu vén

No vay/Téng vén chl s& hiru (%)
No vay/Téng tai sén (%)

Chi tiéu trén méi ¢ phan

EPS (ddng/cp)

Gia tri sb sach (ddng/cp)

6,2% 13,3% 11,4% -4,0%
2,2% 25,0% -9,6% 22,0%
22,1% 22,5% 22,3% 21,6%
3,6% 4,0% 3,2% 4,1%
8,9% 9,0% 7,0% 8,6%
28,4% 27,3% 20,0% 21,2%
0,36x 0,39x 0,35 0,31
1,08x 1,21x 0,92 0,73
2.748 3.436 3.106 3.789
10.853 14.286 16.785 19.033



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khdng dinh hoan toan trung thyc va khéng c6 déng co ca nhan khi thye hién bao cao nay. TAt ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam giir chivng khoan. Bao céo chi nham
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi
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Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi
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Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong
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Trwong Sy Phu
Hang tiéu dung, CNTT
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Nguyén Huynh Bao Tram
Cang, Van tai bién
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Nguyén Chi Héng Ngoc
Phé Giam débc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
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Ton Niv Nhat Minh
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




