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Khuyén nghi NEUTRAL

Gia muc tiéu (VND/CP) 181.190

Gié thj treong (29/07/2021)

162.800

11,2%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 128.800-176.600
Vén hoa 77.381 ty VND
SL c¢b phiéu lwu hanh 475.310.499
KLGD binh quan 10 ngay 1.071.750
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.500
Ty lé c6 tirc/thi gia 0,9%
Beta 0,2
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YTD 1T 3T 6T

MWG 350% 3,8% 16,1% 27,2%

VNIndex 155% -8,9% 4,2% 20,3%

Chuyén vién phan tich
Ngd Tri Vinh
(84 28) 3914 6888 ext. 260

trandangmanh@baoviet.com.vn

CTCP Pau tw Thé gi&i Di déng

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

Tang trwdng 1H21 kha quan, trién vong 2H21 gap nhiéu thach thirc
do bung phéat dich

MWG cong bé KQKD 1H2021 véi doanh thu dat 62,487 ty VND (+12% yoy) va
2,552 (+26% yoy), twong dwong lan lwot 51% va 55% dw béo gan nhét ca ching toi.
Doanh thu chudi BHX tiép tuc tang trweéng an twong dat mirc 41% yoy tir viéc
tiép tuc mé réng hé théng va cai thién doanh thu binh quan clra hang bén canh miec
tang trwéng 6% yoy cha hé théng TGDD & PMX, thuc day béi tang trwdng cia
nhém san pham dién thoai va mé hinh DMS.

TGDD & bMX:

Nhom nganh hang dién thoat dat mrc tang trwéng tich cwc 16% yoy cung véi
murc tang mot chy sb clia nhém laptops, dién lanh va gia dung trong khi nhém dién t&
(TVs) chirng kién mirc gidm nhe 3% yoy do anh hwéng tr cac dot dich xay ra gan day.
Doanh thu online ting 6% trong 1H21 déng gép 10% téng doanh thu dién tir dién
may. D&c biét, doanh thu online T6/2021 30% so véi T5 va 67% so véi 4 thang dau
nam, va déng gop 15% doanh thu khi dich bénh bat dau dién bién phirc tap.

Md hinh DMS tiép tuc mé réng trong T6 v&i 29 clra hang dworc mé méi, dwa tbng
sb6 diém ban lén 566 trén téng sb 1,731 clra hang DPMX va déng goép dén 9% cuda chubi
nay. Doanh thu binh quan ctia mé hinh nay ciing hdi phuc vé mrc 1.2 ty/clra hang sau
khi giam vé& murc 1 ty trong 4 thang d&u ndm.

Tai cudi T7/2021, gan 2,000 ctra hang TGDD & DMX bi déng ctra hoac han ché ban
hang theo cac chinh sach kiém soat dich, do d6 sé it nhiéu tac dong dén KQKD T7
cua MWG.

Theo MWG, khi dich biing phat, Cong ty da lap tic trién khai cac bién phap (rng
phé dé han ché tac déng va san sang phuc hdi hau dich twong tw T4/2020 nhu:
(1) dam phan gia thué mét bang, (2) didu chinh thu nhap theo nguyén téc “thu nhap
cang cao diéu chinh cang nhiéu” ngoai trir khdi kinh doanh (nhan vién ctra hang), (3)
diéu chuyén nhan sy gitra cac chudi dé t6i wu héa hoat dong.

Bach Héa Xanh:

Hé théng tiép tuc dwoc mé réng, dat moc 1,888 diém (+169 YTD), vé&i chién lwoc
tap trung nang cap va mé& méi cac clra hang khoang 500m2, véi 435 tai cudi T6/2021
(+253 YTD).

Tang trwéng kénh online dat 340%, déng gép 3% téng doanh thu chubi véi sé
lwgng don hang 1H21 gép 5x so véi ciing ky.

Do d6, doanh thu binh quan wéc tinh gan 1.5 ty/thang trong T6/2021, so vé&i mirc
binh quan 5M21 vao khoang 1.2 ty, phan nao dwoc hé tro béi nhu cau tich trir vao
cubi T6.

Tai mirc doanh thu T6/2021, theo MWG, mirc EBITDA cla chudi tiép tuc dwoc cai
thién nhwng van chwa dem lai loi nhuan & mirc dd Cong ty. Theo wéc tinh ctia ching
t6i, chuéi BHX ghi nhan sw cai thién mirc bién rong tir -10.7% |én miec -6.2%.
BVSC duy tri danh gia lac quan vé trién vong phuc hdi va tang trwéng cia MWG sau
khi dich dwoc kiém soat tét, véi gia dinh hién tai 1a vao T8/2021. Tuy nhién trwéc rai
ro dich c6 thé phtc tap hon, ching téi ciing lwu y rii ro diéu chinh giam déi véi dw
phéng KQKD hién tai véi mirc LNST 2021 dat khoang 4,656 ty VND (+19% yoy)
va mirc gia muc tiéu 1 nam gan nhéat la 181,190 VND/CP.
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Bao cao cap nhat BMP - 06.2021

BAO CAO TAI CHINH
Két qua kinh doanh

Pon vi (Ty VND) 2019 2020F 2021F 2022F
Doanh thu thuan 102,174 108,546 122,904 143,802
Gia vén (82,686)  (84,592)  (94,556)  (109,636)
Loi nhuan gop 19,488 23,954 28,348 34,166
EBIT 4,977 5,216 6,038 7,801
LNST 3,834 3,918 4,656 6,304

Bang can déi ké toan

DPon vi (Ty VND) 2019 2020 2021F 2022F
Tién & khoan twong dwong tién 3,115 7,348 7,438 6,765
Cac khoan phai thu ngén han 1,815 1,595 1,685 1,893
Hang tdn kho 25,745 19,422 23,840 25,222
Tai san cb dinh hiru hinh 25,745 19,422 23,840 25,222
Téng tai san 41,708 46,031 51,997 58,230
No ngén han 28,442 29,423 30,877 32,386
No dai han 1,122 1,127 1,229 -
Vén chl sé hiru 12,144 15,482 19,891 25,843
Tdng ngudn vén 41,708 46,031 51,997 58,230

Chi sé tai chinh

Chi tiéu 2019 2020 2021F 2022F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 18% 6% 13% 17%
T&ng trwdng loi nhuan sau thué (%) 33% 2% 19% 35%

Chi tiéu sinh |&i

BLN gdp (%) 19.1% 22.1% 23.1% 23.8%
BLN rong (%) 3.8% 3.6% 3.8% 4.4%
ROE (%) 9.2% 8.5% 9.0% 10.8%
ROA (%) 31.6% 25.3% 23.4% 24.4%
Chi tiéu co’ cau vén

No/TTS 68% 64% 59% 56%
No/VCSH 244% 197% 161% 125%

Chi tiéu trén méi cd phan
EPS (ddng/cd phan) 8,065 8,240 9,793 13,259
Gia tri s sach (ddng/cd phan) 27,361 34,140 41,836 52,822



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngé Tri Vinh, xin khdng dinh hoan toan trung thuwc va khéng cé déng co' ca nhan khi thuc hién bao céo 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 khéng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cta ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirtng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong
b&o c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai Iéch 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 bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cdng cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, 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




