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Khuyén nghi NEUTRAL

Gia muc tiéu (VND/CP) 135.700

Gié thj treong (29/10/2021)  131.400

3%

Loi nhuan tiém nang

THONG TIN CO PHIEU

HSX
67.970-133.900

San giao dich
Khoang gia 52 tuan

Vén hoa 93.676 Ty VND
SL c¢b phiéu lwu hanh 712.907.196
KLGD binh quan 10 ngay 1.286.580
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 500
Ty lé c6 tirc/thi gia 0,4%
Beta 0,5
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YTD 1T 3T 6T
MWG 64,0% 4,1% 14,3% 41,3%
VNIndex 289% 7,8% 7,3% 14,4%

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

ngotrivinh@baoviet.com.vn

CTCP Pau tw Thé gi¢i Di dong

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

KQKD Quy 3/2021 tét hon ky vong trong béi canh
gian cach xa hoi

MWG cong bd KQKD 3Q2021 vé&i doanh thu va LNST dat 1an Iwot 24.333 ty
VND (-5,4% yoy) va 786 (+17,4% yoy), la tich cwrc hon so v&i ky vong chdng toi
chd yéu dwoc hé tro hoat déng giao hang cla hai chudi TGDD & BDMX dwoc khoi
phuc trong thang 9 ciing nhw Céng ty tap trung téi wu hoéa chi phi van hanh nhe
sw thau hiéu hé tro clia tap thé nhan vién ciing nhu hau hét cac déi tac cho thué
mat bang.

Lily ké 9M21, Cong ty ghi nhan doanh thu va LNST dat 86,820 ty VND (+6.7%
yoy) va 3.338 ty VNP (+12% yoy); dat lan lwot 73% va 83% dw bao ca nam
2021 trong cap nhat gan nhét, do vay, chang t6i nhiéu kha nang diéu chinh tang
dw bao hién tai du can thém thdi gian dé danh gia chi tiét hon BCTC ciing nhw
trao ddi v&i Cong ty.

TGDD & bMX:

Trong thang 9, mac du khodng 60% sbé clra hang van déng clra hoac han ché ban
hang, doanh thu hai chudi nay van ghi nhan doanh sé khoang 6.300 ty VND, twong
duwong 80% muirc binh quan truéc dich, gap ddi so véi mirc 40% trong thang 8,

v&i cac dong lwc chinh sau:

- Kénh online chirng kién mrc phuc hdi manh mé véi viéc giao nhan hang
dworc cho phép tré lai, véi doanh sé 1.670 ty VND (+118% yoy va gép doi
S0 v&i mire binh quan truéc dich, tr d6 dédng gop 27% vao doanh sé hai
chubi (8M21: 12%). Ngoai ra, MWG ciing bat dau trién khai cac gian hang
chinh hang trén cac san TMBT I&n hién tai v&i muc tiéu khai pha nhém
khach hang mei trong thoi gian téi.

- Nhu cau véi cac san pham dién t&r dién may gia dung thiét yéu phuc hoi
manh mé sau mot thdng gap khé khan trong viéc giao nhan hang. Pac
biét, doanh sé nhém laptops ting trwdng manh mé véi doanh sé gan
1.000 ty VND (+128% yoy) tir d6 nang téng doanh thu nhém nay lén 3.300
ty VND trong 9M21 (+30% yoy), qua dé chiém 40% thi phan ban Ié laptop,
theo Cong ty.

- Chudi DMS (Supermini) tiép tuc hd tro két qua chung toan chudi, nhe» mé
hinh di xa khai cac khu vire d6 thi, tlr do, it chiu bj anh hwéng tir cac dot gian
céach xa hdi n6i chung. Cu thé, véi 603 diém ban, DMS dong gop 14% tong
doanh thu chudi DMX trong 3Q21 so v&i mike binh quan 9% trong 1H2021.

Té&i hét thang 9, véi viéc cac bién phap gian cach duwgc néi 1dng, MWG ciing tap
trung m& rong sb diém ban xe dap, v&i viéc tan dung mat béng tai cac ctra hang
DMX I&n, 1&n con sb 43 clra hang va dy kién dat 150 diém vao cubi nam. Uéc
tinh nhanh, viéc tich hop nhém nganh méi nay sé gitp gia tdng doanh sé khoang
10-11 ty/clra hang v&i mirc ting chi phi van hanh khéng dang ké.
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Ngoai ra, méi day, MWG ciing d4 khai trwong 4 ctra hang dau tién thudc chudi Topzone, mé hinh
chuyén cung cap cac san pham cong nghé cao cap ctia Apple va dt muc tiéu dat 50-60 vao cudi
1Q22. Theo chiing t6i, méc du déng goép tir chudi nay trong ngén han, nhwng ky vong sé la tién
dé dé cong ty chiém Iinh phan khuic cao cap véi thwong hiéu Apple, dac biét véi xu hwéng hang
c6 ké hoach thuc day sw phat trién ctia nhém san pham chinh hang tai Viét Nam thay cho phan

khac xach tay.

Phién ban Topzone - Apple Authorized Reseller

Nguén: MWG

Bach Hbéa Xanh:

Trong thang 9, chuéi bach héa chiju anh hwéng nang né tir chich sach “ai & dau, & yén
day”, chu yéu tai khu vwc phia Nam, v&i 40% diém ban khong thé dén khach dén mua trwc
tiép ciling nhw 42 diém ban phai déng clra hoan toan do thudc khu vwc phong téa. Do vay,
mac du da tich cwc cac chwong trinh di cho hd trén nén tdng CNTT, doanh sé cGa BHX chi dat
2.000 ty VND, twong dwong mirc doanh thu binh quan 1 ty VNB/clra hang.

Tuy nhién, Céng ty da chi dong thuwe hién cac bién phap tdi wu hiéu qua, tir d6 gitp cho bién loi
nhuan trwéc khiu hao va Iai vay (EBITDA) trong ky duy tri tich cwe trong ky, qua dé giup cai thién
bién EBITDA 9M21 so v@&i cung ky.

Ngoai ra, mac du chieng kién nhiéu cudc di cw vé qué cla cac lao dong tai cac khu vuc dé thi,
chiing t6i ky vong véi viéc tiép tuc kiém soéat tét dich va tao didu kién phuc hdi sén xuét sé giup
thu hat lai lwong lao ddng tré lai tham gia san xuét, tir d6 thic ddy mirc doanh sé ctia chudi BHX
tai cac khu vic trong diém nay.

Thoéng tin khac:

Tai 30/9, chudi nha thuéc An Khang (MWG hién s& hiru 49%) s& hivu 119 diém ban nho viéc tich
hop véi cac clra hang BHX dién tich Ién. Theo MWG, chudi nay ciing bat dau dem lai nhiéu tin
hiéu tich cwc véi hiéu qua kinh doanh dwoc cai thién doanh sé 9M21 dat gap 5 Ian cung ky.

Quan diém dau tuw:

V&i nhivng dién bién tich cwe hon so véi ky vong trong 3Q21, ching tdi nhiéu khé nang diéu chinh
du béo ciing nhu mrc 6 hap dan cda cb phiéu MWG, tuy nhién sé& can thém thoi gian dé danh
gia chi tiét BCTC va trao ddi thém vé cac dinh hwéng tir Cong ty. Do d6, BVSC duy tri mic gia
muc tiéu tr bao cao gan nhat la 135.700 VNB/CP, cao hon 3% so v&i mire gia hién tai cling
nhw céc |i do wa thich déi véi MWG nhe trién vong cla thi trwdng ban 18 tai Viét Nam néi chung
cling nhw nang lyc trién khai chudi va vi thé cia MWG trong nganh.
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BAO CAO TAI CHINH

Két qua kinh doanh

Pon vi (Ty VND) 2019 2020F 2021F 2022F
Doanh thu thun 102.174  108.546  118.507 142.313
Gia vén (82.686)  (84.592)  91.561 108.981
Loi nhuan gop 19.488  23.954  26.946 33.332
EBIT 4.977 5.216 935 1.049
LNST 3.834 3.918 4.017 5.788

Bang can dbi ké toan

DPon vi (Ty VND) 2019 2020 2021F 2022F
Tién & khoan twong dwong tién 3.115 7.348 7.034 5.003
Cac khoan phai thu ngén han 1.815 1.595 1.606 1.868
Hang tdn kho 25.745 19.422 23.019 25.060
Tai san cb dinh hiru hinh 25.745 19.422 10.418 11.014
Téng tai san 41.708 46.031 50.410 56.475
No ngén han 28.442 29.423 29.974 32.150
No dai han 1.122 1.127 1.185 0
Vén chi sé hiru 12.144 15.482 19.250 24.325
Téng ngudn vén 41.708 46.031 50.410 56.475

Chi sé tai chinh

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

Tang trwéng doanh thu (%) 18% 6% 9% 20%
Tang trwdng loi nhuan sau thué (%) 33% 2% 3% 44%

Chi tiéu sinh |oi

BLN gop (%) 19,1% 22,1% 22,7% 23,4%
BLN rong (%) 3,8% 3,6% 3,4% 4,1%
ROE (%) 9,2% 8,5% 8,0% 10,2%
ROA (%) 31,6% 25,3% 20,9% 23,8%
Chi tiéu co’ cau vén

No/TTS 68% 64% 59% 57%
No/VCSH 244% 197% 162% 132%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 8.065 8.240 5.635 8.119
Gia tri s6 sach (déng/cé phan) 27.361 34.140 26.996 34.113



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Ngé Tri Vinh, xin khdng dinh hoan toan trung thuc va khong 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 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 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 tling

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Dau khi

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 Dao, 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




