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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 184.300

133.900

Gia thi treong (21/02/2022)

38%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 85.110-145.000
Vén héa 95.449 Ty VND
SL c¢b phiéu lu hanh 712.834.929
KLGD binh quan 10 ngay 830.420
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 500
Ty lé c6 tirc/thi gia 0,4%
Beta 0,9
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YTD 1T 3T 6T

MWG -28%  29% -3,4% 24,4%

VNIndex -1,0%0  5,0% 4,4% 16,1%

Chuyén vién phan tich
Ngd Tri Vinh
(84 28) 3914.6888 ext. 260

ngotrivinh@baoviet.com.vn

CTCP Pau tw Thé gi#i Di déng

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

Dinh gia hap dan véi trién vong 2022 duy tri tich cwc

KQKD 2021 vwot ké hoach 3%, véi LNST-CDTS dat 4.899 ty VND (+25% yoy),
du bj gian doan kinh doanh do dién bién dich trong subt 3Q21. (Phu luc Bang 1)

Doanh thu dién ttr dién may ching kién sw phuc héi manh mé ngay trong
4Q21, +45% yoy. Két qua dén tlr viec MWG da chi déng chuan bi ngudn hang
cling nhw cac chwong trinh ban hang nhdm dap &ng ciu ddn nén trong gién cach,

gdm céc san pham dién thoai, laptops phuc vu nhu ciu hoc va lam viéc tai nha.

Tiém nang chudi Bach Héa Xanh dwoc cung cé tir viéc cai thién hiéu qua
trong 4Q21, mac du doanh thu binh quan ctra hang (SPS) bi anh hwéng do lan
séng ngwoi lao déng, sinh vién r&i khdi cac khu viee thanh thi, cdng nghiép trong
diém. Theo wac tinh, ty 1& OPEX/Doanh thu trong ky dwoc duy tri & mirc 34% du
SPS chi dat 900 triéu/thang, so v&i mirc 32-36% trén nén SPS dat 1,1-1,4 ty/thang.

Tang trwédng nam 2022 dwoc dw bao tich cwe véi doanh thu va LNST-CDTS
dat |an lwot 142.478 ty VND (+16% yoy) va 6.777 ty VND (+38% yoy). Bong lyc
tang trwdng chinh bao gém (1) nhém hang dién tl dién may duy tri da tang truéng
nhé déng gdp tr cadc nhom hang/chudi méi ciing nhw ky vong sy phuc hdi tang
trwdng cta cac san pham dién may sau hai ndm bi &nh huéng do dich va (2) hiéu
qua chudi bach héa cai thién manh mé nhe tap trung cai thién chat lwong doanh

thu ctra hang va tbi wu hoéa cac chi phi van hanh. (Phu luc bang 2).

Ké hoach cé tirc: MWG dw kién trinh DPHCD sap t&i ké hoach tra ¢ tire cb phiéu

bén canh khodn ngan sach 500-1.000 ty cb tirc tién mé&t hodc mua cb phiéu quy.

BVSC duy tri khuyén nghi OUTPERFORM vé&i MWG tai mpc gia muc tiéu l1a
184.300 (da diéu chinh ESOP), twong dwong mirc loi suat 38%. Hién tai, MWG
dang dwoc giao dich véi P/E forward 2022 1a 14,4x, méc dinh gia hdp dan dbi voi
doanh nghiép ban 1é da kénh hang dau Viét Nam, s& hivu trién vong tang truéng

hép dan trong 3 ndm t&i véi CAGR dat 31%, theo dw phéng cla ching toi.
Tiém nang tang gia: déng gép dang ké ti viéc ddy manh mé rong mot cach hiéu
qua cac chubi/linh vc ban 1&é m&i nhw Avakids/Avasport/Avafashion/An Khang.

Rui ro: (1) phuc hdi tiéu dung hau dich bénh kém hon ky vong va (2) rii ro lam

phat vwot kiém soéat sé tac dong dén chi tiéu dung ctia nguwdi dan.
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Phu luc
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Bang 1: Tém tat két qua kinh doanh 2021

FY20 FY21 Dién giai

Doanh thu 108.546 122.958

Pong lwe tang trwdng:

- Nhu cau lam viéc va hoc tap truc tuyén hé tro tang trwdng nhém
hang dién thoai va laptop, +16% yoy & +55% yoy.

Chubi dién t&r dién may 87.271 94.801 8,6% - DMX Supermini (DMS) thic day gia tang thi phan ciia MWG trong
cd nhém hang dién thoai va dién may 1én 60% va 50% (2020: 48%
& 44%). Bong gép clia DMS vao mang dién t& dién may dat gan
8% (2020: 1%).

Tang trwdng chudi BHX trong 2021, méc du hudng loi trong T7/2021

nh& nhu cAu tich triy ting cao, bi gi¢i han bdi:

- thoi gian ngwng hoat dong do hoat dong nang cdp mé rong clra
hang (3-4 tuan), véi ty trong sb ctra hang 500m2 ting Ién mirc
25% so v&i mirc 11% cudi 2020.

- xu hwéng ngudi lao déng roi cac khu vire cong nghiép trong diém
phia Nam (dong gop 50% doanh thu BHX, theo Céng ty) do tranh
dich, thiéu viéc lam ciing nhw thoi gian can Tét cudi nam.

Chubi bach hoa 21.275 28.157 32,3%

LN HBKD

Bién LN HPKD giam, theo ching t6i chl yéu do co cu san pham véi

Chudi dién t& dién may 7.128 7.268 2,0% cac nhém hang dién thoai, laptops tang. Ngoai ra, viéc trién khai
chudi Topzone (clra hang Gy quy&n Apple) ciing nhw cac chinh sach
% Bién LN HDKD 8,2% 7,7% -0,5%  khuyén mai cudi nam trong 4Q21 ciing anh hwdng bién lgi nhuan.
. Cai thién bién LN HPKD ctia BHX dwoc hé tro bdi: (1) bién gdp nhe
Chuoi bach hoa -1.912 -1.380  -27,8% hoat ddng mua hang dwoc cai thién do mé rong quy mé doanh sé;
va (2) cac hoat dong ti wu héa hiéu qua tai cip d6 ctra hang va
% Bién LN HPKD -9,0% -4,9% 4,1% logistics.

Thu nhap tai chinh rong dat 552 ty (+176% yoy), nho dong tién hoat
LNST-CDTS dong kinh doanh khde manh ciing nhw kha nang tiép can cac khoan

vay lai suat thap, tir d6 hd tro ddy manh hoat ddng ngudén vén.

Nguén: MWG,BVSC wéc tinh
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Bang 2: Dw bao KQKD 2022

FY21 FY22-F

Doanh thu 122.958 142.478

% yoy
15,9%

Dién giai

Chuéi dién tir dién may 94.801  106.254
Chuédi bach hoéa 28.157 36.223
LN HPKD 5.888 7.893
Chuédi dién t& dién may 7.268 8.146
% Bién LN HPKD 7.7% 7.7%
Chubi bach héa -1.380 -254
% Bién LN HPKD -4,9% -0,7%

LNST-CDTS

12,1%

28,6%

34,0%
12,1%

0,0%

-81,6%

4,2%

- Tang trudng ctia nhém san phdm Apple dat hon 17 nghin ty
(+50% yoy), nh& mé rong chudi Topzone, ky vong dat 200
diém cubi 2022.

- Déng gép tir mang xe dap, muc tiéu chiém 50% thj phan.

- Ky vong doanh thu cac sa&n phadm dién may phuc héi ting
trwdng, +10% yoy.

- Tap trung cai thién chét lwgng doanh thu clra hang théng
qua (1) hop tac v&i cac nhan hiéu trién khai cac chinh sach
khuyén mai, (2) tiép tuc cai thién cong tac mua hang, tiép tuc
thuc ddy doanh sé hang twoi sbng. Doanh thu binh quan 2022
dw phong dat 1,5 ty/thang (+21% yoy).

- Gia dinh m& méi khoang 100 cira hang, cht yéu nhirng dia
diém da ky hop déng tir trwéc.

Ky vong chi phi thué mat bang dworc tiét giam trong 3Q21 (20-
30% so véi trwdre dich) gitp can béng cac khoan chi phi lién
quan dén hd trg ban hang, tao dong lwc téng trwdng doanh
thu.

Gia dinh lgi nhuan gop ting 2% nhd loi thé quy mé, cung véi
tang trwéng doanh thu ctra hang va téi wu hoéa gitp cai thién
hiéu qua hoat dong

Loi nhuan tai chinh rong dw phéng dat 650 ty (+18% yoy).

Bang 3: Phwong phap dinh gia
Phwong phap dinh gia

Hé s6 so sanh muc tiéu

PE @ TGDD & bMX
PS @ BHX

1,0

Chi tiéu dinh gia (ty VND)
LNST-CBTS @ TGDb & bMX
Doanh thu @ BHX

7.027
36.223

Vén héa muc tiéu (ty VND) 134.605

TGDD & bMX
BHX

98.382
36.223

S6 CP Iwu hanh (sau ESOP) 730.312.435

Gia muc tiéu

184.300

Nguén: MWG, BVSC dw phéng
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CHI SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2020 2021 2022F 2023F
Doanh thu thuan 108.546 122.958 142.478 152.910
Gia vén 84.592 95.326 109.523 116.420
Loi nhuan gop 23.954 27.632 32.954 36.490
Doanh thu tai chinh 794 1.266 1.430 2.072
Chi phi tai chinh (714) (780) (855) (662)
Loi nhuan sau thué 3.918 4.899 6.774 8.859

Bang can dbi ké toan

Don vi (ty VND) 2020 2021 2022F 2023F
Tién & khoan twong duong tién 7.348 4.944 4521 5.774
Cac khoan phai thu ngén han 1.595 2.200 1.944 2.023
Hang tén kho 19.422 29.180 27.935 27.152
Tai san ¢b dinh hitu hinh 7.428 9.714 9.005 7.636
Téng tai san 46.031 62.983 66.208 70.496
No ngén han 29.423 39.836 38.522 36.252
No dai han 1.127 2.768 1.425 0
Vén chii s& hiru 15.472 20.366 26.261 34.244
Téng ngudn vén 46.031 62.983 66.208 70.496

Chi sé tai chinh

Chi tiéu 2020 2021 2022F 2023F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 6% 13% 31% 7%
T&ng trwdng loi nhuan sau thué (%) 2% 25% 73% 31%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 22,1% 22,5% 23,1% 23,9%
Loi nhuan thuan bién (%) 3,6% 4,0% 4,8% 5,8%
ROA (%) 8,5% 7,8% 10,2% 12,6%
ROE (%) 25,3% 24,1% 25,8% 25,9%
Chi tiéu co’ cau von

Téng no/Téng tai san (%) 64% 63% 58% 51%
Téng ne/Tdng vén chi s& hivu (%) 197% 209% 152% 106%
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan) 8.656 1.493 9.275 11.777
Gia tri s sach (dbng/cd phan) 34.140 28.562 35.930 45.487



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngé Tri Vinh, xin khang dinh hoan toan trung thuc va khéng cé dong co ca nhan khi thuwc hién bao cao nay. TAt ca
nhikng théng tin néu trong bao cao nay dwgc thu thap tlr nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh ddy da cling nhw chinh xac tuyét ddi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng clia c& nhan tdi ma khéng ham y chao ban, I6i kéo nha ddu tw mua, ban hay ndm gil chirng khoan. Bao céo chi
nham muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mot phan tai san clia Céng ty C6 phan Ching khoan Bao Viét, tt ca nhivng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé 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 khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong dong
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich cdng ddng
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

truongsyphu@baoviet.com.vn
Ng6 Tri Vinh
Ban Ié, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh

Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj truong

lehoangphuong@baoviet.com.vn
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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




