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Thdng tin co ban vé cong ty

CTCP Pau tu Thé qidi di dong (HOSE: MWG) dugc
thanh 18p tir thang 3/2004, tién than Ia Céng ty
TNHH Thé qi6i di dong. MWG dang quan 1y, van
hanh cac chudi ctra hang bén 18 Thé giéi di dong,
Pién may xanh, Bach héa xanh va nha thudc An
Khang vé6i mang ludi c(ra hang trén ca nudc.

MWG I3 doanh nghiép dau nganh bén Ié thiét bj di
dong va san pham dién ti tiéu ding.

Bao cao phan tich cong ty

CTCP DAU TU THE GIOI DI DONG (MWG - HOSE)

28.08.2023

Hiéu qua hoat ddng cGa chudi Bach Héa Xanh (BHX) cai thién dang ké trong bdi canh ting
truéng am & hai chudi Thé Gi6i Di Pong (TGDD) va Dién May Xanh (PMX). Doanh thu cla
MWG udc dat 66.4 nghin ty dong — giam 18.9% YoY & hoan thanh hon 49% k& hoach ndm 2023).
Trong d6, doanh thu thang 07 khodng 9.8 nghin ty dong, gidm 11.4% YoY. Nhém ICT bao gém
PMX va TGDD dat 6.7 nghin ty ddng doanh thu thuan trong thang 7, giam 27.5% YoY, van chua
¢6 nhidu cai thién so véi s6 lieu 6T23 - dat 41,5 nghin 1y, -27% YoY. Day 13 diéu dé hiéu trong
b6i cdnh nganh ban 1& g&p nhiéu khé khan trong 2023 do nhu cau thj trudng suy yéu va lam phat
chua ha nhiét dd, bén canh yé&u t6 khach quan vé thoi tiét.

Chudi TGDD & DMX: Muc tiéu ting truéng thi phan méi Ia trong yé&u. Véi cac dau hiéu lam
phat dang trd lai thi viéc ddt ky vong thj trudng ban 1é ICT va hang dién may sé phuc hoi vao nita
cudi ndm 2023 va dau ndm 2024 1a kha lac quan. Tuy nhién, viéc tdp trung tang trudng thi phan
ma&i la myc tiéu chinh ctia MWG trong nam nay.

Chudi BHX dang I3 diém sang 16n nhat ciia MWG: ting trudng doanh thu & bién loi nhuan
T7/23 vuot xa ki vong. K&t qua kinh doanh da cé nhiing chuyén bién tich cuc sau khi thyc hién
tai co cdu manh trong ndm 2022, véi chién lugc tap trung vao mat hang tuoi s6ng va tai cau tric
nham t6i uu héa danh myc FMCG. Trong thang 7, BHX van thé hién diém nhan 16n khi doanh thu
thang t3ng 9% MoM lén khoang 2,8 nghin ty. Doanh thu cia mdt clra hang trong chudi dat 1,6 ty
ddng (+10% MoM), chua bao gém doanh thu online.

Dinh gia va quan diém dau tu: Tinh tir ddu ndm dén nay, ¢ phisu MWG d3 tang 21.7% YTD, cao
hon muc tang 19.3% YTD cda VNIndex. Ching tdi cho rang, loi nhudn MWG nhiéu kha nang sé tao
déy va s& phuc hdi trd lai vao ndm 2024 khi chién luoc canh tranh vé gié dé gia ting thi phan két
thic va nhu cau tiéu dung cai thién khd quan hon. Bén canh d6, ky vong vé hiéu qua hoat ddng
clia BHX 6t hon ciing nhu thdng tin vé viéc ban ¢ phan s& I3 nhiing yéu t6 tac dong tich cuc 1én
dién bién gid c6 phiu MWG trong thoi gian sap t&i. MWG dang giao dich véi P/E trailing I3 46.7x
(cao hon muc trung binh 10 ndm 13 15.6x) va P/B trailing 13 3.05x (thap hon so véi muc trung
binh 10 nam I3 4.5x).

RGi ro dau tu: MWG c6 thé bj anh hudng bdi cac yéu t& khach quan nhu sau: (1) tang trudng kinh
1€ toan cau, dic biét 13 Trung Quéc, khéng nhu ki vong, gidn tiép anh hudng t6i nhu cau tiéu ding
trong nudc; va (2) dau hiéu lam phat dang quay trd lai ¢ Viét Nam dc biét vao 4 thang cudi ndm
do y&u t6 chi phi day.

% Thay doi YoY

(Pon vj tinh: ty dong) A GrFE]

Doanh thu thuan 56,570 -20.1% 41.9%
- TGDD & DMX 41,500 -27.2%

- BHX 13,690 6.8%

- Khac 1,380 39.7%

Loi nhuan gop 10,656 -31.1%

Chi phi SG&A 10,550 -8.9%

Thu nhap tai chinh rong 252 193.0%

LN t&r HDKD chinh 106 -97.3%

LNST & sau CDTS 39 -98.5% 0.9%
Bién LN gdp 18.8%

SGA/ DTT 18.6%

Bién LNST (sau CDTS) 0.1%

Nauén: Fiinoro, TPS Research
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1. CAP NHAT THONG TIN TU ANALYST MEETING

Hiéu qua hoat ddng cta chudi Bach Héa Xanh (BHX) cai thién dang k& trong bdi canh ting truéng am & hai
chudi Thé Giéi Di Pong (TGDD) va Dién May Xanh (DMX)

(Pon vi tinh: ty dong) % thay doi YoY % KH 2023
Doanh thu thuan 70,804 56,570 -20.1% 41.9%
- TGDD & DMX 57,000 41,500 -27.2%
- BHX 12,816 13,690 6.8%
- Khac 988 1,380 39.7%
Loi nhuan gop 15,461 10,656 -31.1%
Chi phi SG&A 11,584 10,550 -8.9%
Thu nh@p tai chinh rong 86 252 193.0%
LN tu HDKD chinh 3,877 106 -97.3%
LNST & sau CDTS 2,574 39 -98.5% 0.9%
Bién LN gop 21.8% 18.8%
SGA/DTT 16.4% 18.6%
Bién LNST (sau CDTS) 3.6% 0.1%
Nguén: MWG

I Doanh thu theo thang cia MWG. Dvt: Ty dong
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Nguén: MWG, TPS Research

e V& doanh thu: n(ra ddu ndm 2023, MWG ghi nhan doanh thu thuan dat 56,57 nghin ty dong, gidam 20% YoY.
Riéng trong thang 7, doanh thu MWG udc dat ~9,8 nghin ty dong, gidm 11.4% YoY nhung tang nhe khoang
3.8% so véi doanh thu thang 6/2023. Nhu vdy, tinh dén hét thang 7, doanh thu thudn cia MWG dat ~66,4
nghin ty ddng, gidm 18.9% YoY, hoan thanh hon 49% ké hoach nam 2023.
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I Ty trong doanh thu MWG trong 2H23 I Ty trong doanh thu san pham 2H23
Khac = 2023 (bén ngoai) Thyc Khac = 2023 (bén ngoai)
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Nguon: Fiinpro, MWG, TPS Research

e Vébién lgi nhuan: trong 6T23, bién lgi nhudn gdp clla MWG ciling ghi nhan mitc gidm kha manh, tir mic 22.9%
cd ndm 2022, vé con 18.8% & cudi quy 2/2023.

Theo chiing t8i quan sat, viéc theo dudi chién luoc canh tranh vé gid trong thoi gian dai cling véi nhu cau
mé&t hang ICT suy gidm do anh hudng tU trién vong thu nhap cting nhu nén kinh t& 13 nhiing Iy do chinh 3nh
hudng t6i bién loi nhuan cia MWG. Hién tai, I3i tir hoat ddng tai chinh van dang cé déng gép cao nhat cho loi
nhuan cta doanh nghiép. Cy thé, thu nhap tai chinh rong trong 6T23 dat 252 ty ddng, tdng 193% YoY nho
|3i tién gl va chénh l&ch ty gia.

I Doanh thu, loi nhudn gép MWG. DBvt: Ty dong
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Nguon: Fiinpro, MWG, TPS Research
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e V& chi phi SG&A: van duy tri & mic cao. Vi theo dudi chién lugc canh tranh vé gid, nén nhin chung muc giam
chi phi SG&A van chua dd nhiéu. Trong 6T23, MWG ghi nhan chi phi SG&A [a 10.55 nghin ty, chi giam 9%
YoY (trén mic gidm 20% YoY cta doanh thu). Vi vay, ti 1& chi phi SG&A/ Doanh thu thuan trong 6T23 da
tang Ién 18.65% so véi mitc 16.36% clia ndm ngoai.

e Theo d6, két thiic TH23, MWG chi dat 288.75 ty dong LNTT (gidm 92.2% YoY). Bén canh do, trong 6T23,
MWG cling ghi nhan chi phi thué thu nhdp doanh nghiép la 250 ty dong. Vi vay loi nhuan sau thué cla MWG
chi con 39 ty déng (hoan thanh 0.93% k& hoach ndm). Chiing t6i cling luu v rang, ti 1& thué thu nhap doanh
nghiép/LNTT clia MWG d3 tang Ién manh tirndm 2022 (tU mic quanh 24-27% cac nam trudc 18n 32.3% nam
2022 va 86.6% vao 6T23). Diéu nay cd thé& do MWG thuyc hién déng thué dya trén thu nhap chiu thué phat
sinh tai cac cdng ty thanh vién. Khi hop nhat bdo cdo theo tap doan (bao gdm cdng ty ¢ I5i va céng ty dang
16) LNTT gidm xudng trong khi chi phi thu& khong thay déi khién ty & thu& TNDN & muc cao.

N cocsu tai san MWG trong Q2/2023

Tién + Dau tu ngdn han s Khodn phai thu B Hang ton kho
Khac ——— Ty & Tién/Tdng tai san —— Ty 1& No/T8ng tai san
60,000 80%
50,000 - 70%
60%
40,000 50%
30,000 40%
20,000 30%
20%
10,000 10%
0%
Q N N N "\ N N\ N\ 2 s
R I O O O G G LA L A &
v v v v v v v v v v v v v v
S O S O A <A < AT N O < N AN 4

Nguén: Fiinpro, MWG, TPS Research

Chuing tdi cting quan sét thay cac diém sang clla MWG vé stic khde tai chinh nhu: 1) MWG van 13 mot trong
s6 it doanh nghiép niém yé&t dang sé hitu luong tién mét 16n véi 24.47 nghin ty (tuong duong 41.5% tong
tai sdn); 2) Hang t6n kho hién chi chiém 37.11% t8ng tai san (tuong duong 21.9 nghin ty, gidm manh tir muc
47.7% cubi thang 6/2022); va ty trong nay hién dang thap hon kha nhiéu so véi cac ddi thl canh tranh tryc
tiép. Chang t6i cling cho rang, cac cdng ty véi quy mé kinh doanh nhd hon MWG hién dang chiu nhiéu ap luc
trong 6T23, do dong tién kinh doanh van dang am, ti 1& hang t6n cao va ty |& ng vay I6n.

Chang t6i danh gid day 13 Ioi thé 16n cling nhu 13 y&u t trong y&u dé MWG cé thé thanh cong trong bdi canh
thi trudng ban 1€ ICT & dd dién mdy dang xay ra cudc chién canh tranh vé gid khéc liét.

Chu6i TGDD va DMX: Muc tiéu ting trudng thi phan méi Ia trong yéu

7T23, chubi TGDD va DMX dat 48.3 nghin ty déng doanh thu, gidm 26% YoY, riéng trong thang 7, doanh thu thuan
dat 6.8 nghin ty ddng gidm 20% YoY. Tang trudng doanh thu kém kha quan 13 hé qua cla nhu cau thj trudng yéu
hon ky vong. Ngoai ra, MWG ciing dua ra sd liéu vé ty trong tra gép/tdng doanh thu trong Q1 va Q2 ndm nay 1an luot
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& murc 30% va 35%, thap hon so véi mic trung binh 40% trong giai doan tir 2021-2022. Diéu nay cho thay, tam Iy
tidu dung van con dang than trong do trién vong thu nhap kém kha quan.

Tuy nhién, diém tich cuc 13 thi phan mdt s6 mat hang dién thoai va dién mdy ghi nhan t3ng trong 6T2023 nho viéc
ap dung chién lugc canh tranh vé gia (k& tU thang 04/2023). Tinh t6i thoi diém hién tai, theo MWG, cong ty da tang
duoc it nhat 5% tong thi phan ICT. Trong d6, ndi bat nhat 1 thi phan cla san pham iPhone — d3 ting tir 25% Ién trén
45% cubi quy 2/2023. Hién nay, doanh s clia san pham iPhone dang chiém 30% trén tdng thi phan ban & dién thoai
clia MWG.

Trong béi canh kinh t& toan ciu g3p nhiéu bién ddng va dau hiéu lam phat van chua ha nhiét, ching tdi gilt nguyén
déanh gid trién vong thj truong ICT va hang hda dién may sé tidp tuc déi mat vai nhidu thach thic trong nhiing thang
cudi ndm 2023. Doanh thu cd thé cai thién, nhung bién loi nhuan thi van thap:

e Doanh thu mang ICT & dién mdy duoc ky vong cai thién nhe do: (1) diém roi doanh thu clia nganh vao 4
thang cudi quy 3 dau quy 4, khi day 13 thoi diém dién ra cac su kién 16n nhu: mia tyu truong (thdng 7-10),
iPhone ra mat (thdng 9-10), va cac ngay |é t&t cuing nhiéu ngay hdi gidm gid cudi ndm; (2) Dac biét, déi véi
nganh hang laptop: mua “Back to school” la co hdi Ién. Trong nhitng ndm dich bénh 2020, nganh hang nay
d3 tang trudng rat nhanh, va véi chu ki cla nganh hang nay 1a khoang 03 nam, ky vong doanh thu laptop s&
¢6 bung nd & ndm 2023. MWG ciing ki vong s& ban dugc khoang 300,000 mdy tinh laptop trong mua tyu
truong tir thang 7-10, san lugng ban ra sé chiém khodng 50% san lugng ban laptop ca ndm cdia MWG.

e Bién loi nhuan chudi TGDD & DMX van thap trong 2023 do: MWG van dang tich cyc thuc hién cac dgt gidm
gia manh d& kich cau va cting nhu nham chiém finh thj phan 16n hon — diéu nay d3 va s& tiép tuc nh hudng
kha n3ng sinh I6i cdia chudi TGDD va DMX trong ca ndm 2023. Thuc t& ghi nhan, trong vong 6 ndm trd lai
day, tr ndm 2017 dén ndm 2022, bién lgi nhudn rong cdia MWG chi dao ddng trong muc 3.1% - 4.0%. Nhu
vay, v6i viéc bién loi nhudn sau thué & CDTS nira ddu nam 2023 chi dat 0.1%, MWG da chimng kién mic thap
kv luc trong nhiéu nam.

e Bién lgi nhudn 6 thang cudi ndm c6 thé cai thien do MWG cd lgi thé 13 ddi tac Ion cla Apple. MWG cé thé
hudng lgi trong viéc sém c6 duoc ngudn hang iPhone 15 va tan hudng bién loi nhudn cao trong mét thoi
gian dau (vi ngudn cung khan hiém giai doan dau nén chién lugc canh tranh gia d6i véi iPhone 15 sé khdng
phu hop va viéc kich cau s& phy thudc nhiéu hon vao thij hiéu cla ngudi tiéu dung). Tuy nhién, tinh chung ca
nam, chdng t6i danh giad van khé dua vé dugc mic 2% cho mang nay.

Vi vay, dé danh gia trién vong tuong lai, ching t6i nhan dinh ting trudng doanh thu va thj phan clla mang ICT va dién
may s& 13 yé&u td trong y&u can phai quan sat cho quy 3 & 4 chit khdng phai loi nhuan sau thué.
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I So luong ctra hang cGa TGDD, TopZone, DMX & BHX
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Nguén: MWG, TPS Research

Ciing can luu y thém, c6 vé nhu MWG da thuc hién viéc t8i vu héa mang ludi ban hang cdia minh cho ca 3 chudi chinh
(DMX, TGDD va BHX) trong giai doan 2022-2023. Trong nam 2023, chiing tdi quan sat thay sé lugng cra hang cla
3 chudi nay d3 gan nhu khdng cé thay ddi 16n tir cudi 2022 t6i thang 7 2023. Cy thé, tinh d&n hét thang 7 ndm 2023,
MWG sé hitu 1,172 clra hang TGDD (trong dé c¢é 100 cta hang Topzone); 2,287 clra hang DMX (trong dé clra hang
Supermini chiém 1,034 cdia hang); 1,706 clta hang BHX, 537 nha thudc An Khang, 66 cra hang Ava Kids clng 05
c(ra hang EraBlue tai Indonesia.

Sau giai doan buing nd vé Iugng, chiing t6i nhan thdy MWG dang tap trung vé chat, khi MWG dau tu nhidu hon vao
viéc viéc gia tang trai nghiém va kich cu tiéu dung — day la budc di khén ngoan trong bdi canh canh tranh gay gat
vé gid va nhu cau ndi dia gidm sut manh.

Chudi BHX dang 13 diém sang I6n nhat cia MWG: ting truéng doanh thu & bién loi nhuan T7/23 vuot xa ki
vong

7T2023, chudi BHX ghi nhan doanh thu 16.5 nghin ty ddng, t3ng 9% YoY. Riéng trong thang 7, doanh thu ting vugt
mc 2.8 nghin ty ddng/thdng, tuong duong tang 10% so véi thang trudc, va 20% so véi cuing ky, danh dau thang c6
doanh thu cao nhat tir d3u ndm 2023. Doanh thu cia mdt clra hang trong chudi hién dat mac 1.6 ty déng (+10%
MoM), chua bao gdm doanh thu online. Cu thé, tai TP.HCM mdi clra hang cé thé mang vé 1.7 — 1.8 ty ddng, con cac
tinh c6 thé mang vé 1.4 — 1.5 ty dong.

V& hiéu qua hoat ddng, BHX c6 92% s6 clra hang c6 EBITDA duong cho 6 thang dau ndm.

K&t qua kinh doanh d3 ¢ nhiing chuyén bign tich cuc sau khi thuc hién tai co cdu manh trong ndm 2022, véi chién
luge tap trung vao mat hang tuoi sdng va tai cdu trdc nham tdi vu hda danh muc FMCG. Theo udc tinh cda MWG,
doanh thu/cra hang cla BHX vao thang 12/2023 s& tang it nhat 10% so véi mic thuc hién cda thang 7. Ban 13nh
dao dy kién doanh thu/clra hang t8i uu ctia chubi ndy 13 2 ty déng, tuong Ung véi chi phi logistic/doanh thu 13 3.5-4%.

IF
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2. KE HOACH BAN VAN CHUOI BHX NEU THANH CONG SE THUC DAY DINH GIA TANG

Uéc tinh gia tri cd phiéu MWG:

Chang t6i nhan dinh muc von héa hop Iy cla MWG sé roi vao khoan tir 85.5 nghin ty déng tuong duong gid tri moi cd
phi€u MWG s& quanh VND58,443 mbi c6 phiu , véi cac co sé gia dinh nhu sau:

Mang dong gop chinh  Doanh thu 6T23  Doanh thu 2023€E Gia dinh Gia tri von cd phan
vao doanh thu (nghin ty) (nghinty)  P/S muc tiéu (x) (nghin ty)
TGDD 134 27.00 0.7 189
bMX 28.2 54.0 0.7 37.8
BHX 13.7 30.7 1.2 36
Gia tri doanh nghiép khi

s hitu 80% BHX 368
Vén héa muc tiéu (nghin ty) 85.5

Co sé giad dinh: Vi MWG c6 nhiéu mang kinh doanh, ching t6i quyét dinh str dung phuong phép cong gép timg phan
(SoTP), chi tié€t nhu sau:

e Mang DMX va TGDP: Ching t6i 4p dung phuong phap so sanh dé dinh gid mang nay véi hé sd Price/Sales 1a
0.7 dya vao cac luan diém sau:

- Hién nay DMX va TGDD dang chiém thi phan 16n nhat cda phan khic ICT & hang dién may va cach kha
xa Vi cac ddi thd. Bén canh d6, MWG ciing c6 stic khde tai chinh viing manh hon céc déi tha cing nganh,
vi vay, chung t6i lya chon phuong phap dinh gid dua theo Doanh thu (Price to Sales, P/S) (chi khéng
phai loi nhuan) dé thé hién vi thé va loi thé canh tranh cia MWG.

- Doanh thu TGDD: chiing t6i ki vong s& dat mdc 7 nghin ty dong (6T cudi ndm 2023 t6t hon nhe so vai
muc thuc hién trong 6T23 13 13,35 nghin ty do ki vong vao san pham Iphone va Samsung dong S mdi
hay ra mat vao quy 3 hang nam).

- Doanh thu DMX s& roi vao khodn 54 nghin ty dong (6T cudi ndm 2023 thap hon ~10% so véi mitc thuc
hién trong 6T23 13 28,2 nghin ty dong).

- Muc dinh gia cGa hai mang trén roi vao khodn 56.7 nghin ty dong. Gia dinh LNST nam 2024 cla TGDD
& va DMX hdi phuc vé mirc 50% cdia ndm 2022 (khoang 3.5 nghin ty) thi mdc dinh gid trén tuong duong
vé6i mirc 2024 P/E forward 13 ~16 1an.

e V& chudi Bach Héa Xanh, chiing t6i ki vong Doanh thu 2H23 s& roi vao khoan 17 nghin ty déng (tuong duong
doanh thu trung binh méi thang khoang 2.83 ty déng), va ca ndm s& dat 30,7 nghin ty déng (tuong duong
1,28 ty USD).

e  Chlng t8i nhan dinh: Mic du BHX v3n dang ghi nhan I6 Ity k& va chi chuan bj dat mic hoa von EBITDA, nhung
V6i loi thé Ia cong ty con cla MWG, mdt tap doan ban 1& 16n cé nhiéu kinh nghiém trong van hanh chudi ban
& tai Viét Nam. Bén canh d¢, trén thj truong hién dang cé thdng tin MWG s& ban méi ¢d phan tai BXH (20%),
néu k& hoach ban vén thanh cdng, chiing t6i ki vong né cé thé thidc day dinh gia doanh nghiép tang Ién. BHX
c6 thé dugc dinh gid & mdc P/S 13 1.2x (tuong duong 36k ty ddng, ~ 1.5 ty USD).

Trong trudng hop lac quan nhat, ching t6i nhan dinh, gid tri cd phan ctia BXH cé thé dat 46 nghin ty dong

(tuong duong P/S = 1.5x Doanh thu 2023)

IP
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\/ T PS CTCP DAU TU THE GIOI DI DONG (MWG - HOSE)

TIEN PHONG SECURITIES 24.08.2023

e Cac mang khéc chiing t6i tam khdng danh gia vi ddng gdp vao LNST kha nh.

3. QUAN DIEM DAU TU

Tinh tir du ndm dén nay, cd phiéu MWG d3 ting 21.7% YTD, cao hon muc ting 19.3% YTD ctia VNIndex. Ching toi
cho rang, loi nhudn MWG nhiéu kha nang s& tao ddy va s& phuc hdi trd lai vao ndm 2024 khi chién luoc canh tranh
vé gia dé gia ting thj phan két thdc va nhu cdu tiéu dung ci thién kha quan hon. Bén canh dé, ky vong vé hiéu qua
hoat déng clia BHX t6t hon cling nhu théng tin vé viéc ban cd phan sé& 13 nhiing yé&u 18 tac dong tich cyc én dién
bign gia cd phiu MWG trong thoi gian s3p tdi.

MWG dang giao dich v&i P/E trailing 1a 46.7x (cao hon mic trung binh 10 ndm |a 15.6x) va P/B trailing la 3.05x (thap
hon so véi mic trung binh 10 nam Ia 4.5x).

B Lich sir giao dich P/E ciia MWG N Lich sir giao dich P/B ciia MWG
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Nguén: Fiinpro, MWG, TPS Research

RUi ro dau tu: MWG cé thé bj anh hudng béi cac y&u t6 khach quan nhu sau: 1) ting trudng kinh t& toan cau, dic bigt
Ia Trung Quéc, khéng nhu ki vong, gidn tiép anh huéng téi nhu cdu tiéu dung trong nudc; va (2) dau hiéu lam phat
dang quay trd lai & Viét Nam dic biét vao 4 thang cudi ndm do yéu t8 chi phi day.
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo nay khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va céc cong ty con; cling nhu gidm déc, nhan vién clia TPS va cac cdng ty con c6 thé 6 loi ich trong
cac cdng ty duoc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc sir dung toan bd hay bat ky théng tin hodc y
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng cé sy chap thuan ctia TPS.
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