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Ngay 17/06/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: KQ:13 TL:1 KKQ:0
Gia muc tiéu/Consensus: 1,6%

Thay déi trong yéu trong béo céo
Giam LN rong nam 2022/23 1,7%/4,7%

Dién bién gia

Gia diéu chinh ~—So0 i chi 6 VNIndex (Bén phai)
86000,0 182,0
81000,0 1720
76000,0 162,0
71000,0 1520
66000,0 142,0
61000,0 1320
56000,0 122,0
51000,0 1120
46000,0 102,0
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 80.100
Thép nhét 52 tudn (VND) 45.530
GTGDBQ 3 thang (tr VND) 262.117
Thi gia vén (ty VND) 105.046
Free float (%) 47
P/E trwot (x) 22,1
P/B hién tai (x) 5,3
Co cau sé& hiru

Cong ty TNHH Tuw van Dau tw thé

gi¢i ban 1é 10,5%
Arisaig Asia Consumer Fund

Limited 7,0%
Nguyé&n Burc Tai 2,3%
Khéac 80,2%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Phan Nhw Bach
bach.phannhu@vndirect.com.vn

Gia muc tiéu
VND90.100

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,23%

Nganh
Dich vu tiéu dung

= Trong 4T22, doanh thu va LN rong ciia MWG dat 47,908 ty déng (+34%
svek) va 1,891 ty déng (+8% svck), hoan thanh 28% duw bao ca nam.

=  Chung t6i ky vong doanh thu / cira hang BHX sé tang trwéng manh mé trong
ntra cudi 2022, ting 30% so v&i 6T22 sau khi tt ca cac clra hang BHX duoc
nang cap |én khéng gian maoi.

= Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 90.100 déng.

Doanh thu méi ctra hang BHX suy giam trong qua trinh nang cap

Doanh thu (DT) trong 4T22 cla chudi Bach Hoa Xanh (BHX) chi tang truéng 2%
svck 1&n 8.240 ty dong, nhung doanh thu hang thang / clra hang (SSS) giam 15%
svck xubng con 0,97 ty ddng. Trong 4T22, méi chi 460/2.140 clra hang dwoc nang
cép 1én khoéng gian méi, chii yéu nang cép trong T4/22 va dién ra cham hon dw
kién clia chung t6i. Theo ban lanh dao, viéc cham thay déi bay tri la do moét sb thay
ddi cbt 16i trong quy trinh van hanh. Chuang téi wéc tinh réing qua trinh nang cap c6
thé hoan thanh vao T7/22.

Ch& doi sw tang trirdng doanh thu ctia BHX trong ntra cudi 2022

Theo MWG, clra hang BHX v&i khong gian méi cé doanh thu cao hon 10% so v
khéng gian cii trong T4/22, danh d4u sy trd lai da ting trwdng doanh thu / clra
hang BHX. Chung téi tin twédng vao né lwc cia ban Ianh dao MWG t» cubi 2021
va nhirng chuan bi chu dao trong qua trinh van hanh trong Q1/22 dé |4y lai niém
tin cGia khach hang, doanh thu / clra hang BHX sé& c6 sw cai thién rd rét ké tir nira
cudi 2022, sau khi tat ca cac clra hang BHX dwoc nang cép vao T7/22. Ching toi
ky vong doanh thu / ctra hang BHX c¢6 thé tang 30% so v&i 6T22 Ién mic 1,39 ty
doéng / ctra hang trong nira cudi 2022. Tuy nhién, do tién trinh nang cap BHX dién
ra cham hon dy kién, ching téi ha dw bao DT 2022/23 1an lwot 14%/12% xubng
33.167 ty ddng/44.285 ty ddng (~ 22,5%/24,8% tdng DT).

Muc tiéu mé& réng mang ban I1é dwoc pham

Cubi 2021, MWG da nang ty 1& s& hiru chubi ban 1&é dwgc phdm - An Khang tw
49% lén 100%. Trong 4T22, 72 clra hang An Khang m¢i da dwoc khai trvong,
nang tbng sb clra hang trén toan quéc 1én 250 clra hang. Theo wéc tinh, nha thubc
An Khang ghi nhan doanh thu hang thang / ctva hang la ~0,75 ty dong dbi v&i clra
hang doc lap va ~0,45 ty ddng dbi v&i clra hang tich hop véi BHX. Chung t6i ky
vong sb clra hang An Khang c6 thé dat 811/1411 vao cudi 2022/23, dé déng gop
2.618 ty ddéng/7.178 ty ddng, twong duwong 1,8%/4,0% vao tbng doanh thu cla
MWG trong nam 2022/23.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 90.100 dong

Chung toi duy tri khuy&n nghi KHA QUAN véi gid muc tiéu 90.100 ddng béng dinh
gia tébng hop thanh phan véi dinh gia mang dién t tiéu dung (TGDD va DMX) 1a
47.600 dbng, BHX 1a 40.900 dbng va An Khang la 1.600 déng. RUi ro: Téc d6 mé
réng hodc doanh thu / cira hang thap hon dy kién, déc biét 1a chudi BHX. Tiém
nang tang gia: téc d6 mé rong/ doanh thu chudi clra hang cao hon ky vong, bién
LN gop cao hon hoadc cac chudi AVA méi thanh c?ng.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 108.546 122.958 147.488 178.912
Tang trwdng DT thudn 6,2% 13,3% 19,9% 21,3%
Bién loi nhuan gép 22,1% 22,5% 22,6% 22,3%
Bién EBITDA 7,6% 8,2% 6,4% 7,1%
LN rong (ty) 3.917 4.898 6.325 7.713
Tang trwdng LN rong 2,1% 25,0% 29,1% 21,9%
T&ng trwéng LN cbt 16i

EPS co ban 2.673 3.342 4.315 5.149
EPS diéu chinh 2.673 3.342 4.315 5.149_
BVPS 10.558 13.893 22.330 25.7161
ROAE 28,4% 27,3% 23,8% 21,7%

Nguén: VNDIRECT RESEARCH


file:///C:/Users/Home/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Chung t6i wa thich MWG vi:

Déi véi mang dién tir tiéu dung (DTTD), MWG da duy tri vi tri théng linh
thi trworng véi 60% thi phan dién thoai di dong va 50% thij trudng dién
t&r. Doanh thu chubi TGDD tiép tuc ting trwdng nh& cac clra hang
Topzone gilp gia tang thi phan tr cac sdn phadm cuta Apple, trong khi
doanh thu tir chudi Bién may xanh tré lai da tang trwdng vao nam 2022
khi nhu cau dbi v&i cac san pham dién t& quay tré lai sau giai doan bi
anh hwdng béi dai dich.

DPéi v&i mang bach héa, MWG da bt dau nang cap khéng gian cira
hang sau khi 1) tai cu tric co ciu hang tén kho dé loai bé nhirng san
phadm kém hiéu qua sau giai doan tén kho nhiéu dé& phuc vu trong thoi
ky gian cach xa hoi va cai thién quy trinh kiém soat chét lwong, va 2)
nang cap hé thdng kho van dé cé thé cung cap hang twoi séng hang
héa trong th&i gian ngan. Tinh dén T4/22, 21% cla hang da dwoc
chuyén dbi sang khéng gian méi, mdc du cham hon chung t6i dw kién
nhwng chung tai tin réng diéu nay cho thay sw chuén bj chu déo cla
BHX dé téng trwdng bén virng trong dai han. Chuing t6i ky vong BHX sé
dat diém hoa vén va dat chan ra thj treong mién Bac ké tir nam 2023.

Déi véi linh viee ban 18 dwoc phdm, véi viéc thi trwéng van con nhiéu
dw dia cho cac chudi ban 1 hién dai, cling nhw Covid-19 da thac déy
nhu cau st dung thuéc ciing nhw nhu cau cham séc stre khde cao cla
ngudi dan, la diéu kién thuan loi cho viéc phat trién doanh thu ctia chudi
An Khang dé dong gop 1,8%/4,0% vao tébng doanh thu ctia MWG trong
nam 2022/23, theo dy phéng cua chung tbi.

AVAKids da chirng té dwoc tiém ndng cGa minh trén thj tredng me va
bé va MWG bat dau mé rong chudi ban 1& nay tir ndm 2022. Chung toi
woe tinh AVAKIds s€ la dong lic tang trwdng cho MWG trong giai doan
tlr 2024 tré di, con trong ngén han, MWG sé& tap trung hoan thién chudi
BHX va mé rdng chudi An Khang.

Dong vén vao ETF VNDiamond thédng qua san phadm DR — Depositary
Receipt tai Thai Lan, cling nhw MWG dang chiém ty trong I&n nhét trong
chi s6 VNDiamond v¢i ty trong khodng 15% sé& la dong lwc hd tro gia
MWG trong bdi canh thj trwdng bién dong tiéu cuc.

Chung t6i duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 90.100 déng (so
véi gia 89.100 ddng trong bao cdo trwéc) bang dinh gia tdng hop thanh phan
véi dinh gia méng dién ti tiéu dung (TGDD va DMX) Ia 47.600 déng, BHX Ia
40.900 d6ng va An Khang la 1.600 déng (WACC: 11,6%).

Chung toi gidm dinh gia chudi BHX 4,1% xubng 40,900 déng / ¢ phiéu
do gidm doanh thu trén mdi ctra hang BHX 14,4% / 12% so v&i bao cao
truwdrc d6 xudng 1,25/1,38 ty dong trong 2022/23 do tbc dd nang cép cira
hang BHX |én khéng gian méi cham hon ky vong, dan dén doanh thu /
ctra hang BHX trong 6T22 van & murc thap. Do do, ching téi gidm doanh
thu ctia chudi BHX 14%/12% so v&i bao céo trwdc dé xubng 33.167 ty
ddng/44.286 ty ddng trong nam 2022/23.

Chung tai bat dau dwa chudi An Khang vao dw phéng véi sb lvong clra
hang ky vong cubi ndm 2022/23 twong (rng la 811/1411 cla hang,
doanh thu cia An Khang dy phéng dat 2.618/7.178 ty dong, déng gop
1,8%/4,0% vao tbng doanh thu cia MWG trong nam 2022/23. Dinh gia
clia ching t6i dbi véi chudi An Khang la 1.600 déng.

Rui ro giam gia: Téc dd mé réng hodc doanh thu / clra hang thap hon dw kién,
dac biét 1a chudi BHX.
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Tiém nang tang gia: toc d6 m& rong/ doanh thu &i cira hang cao hon ky vong,
bién LNG cao hon hoac cac chudi AVA méi thanh céng.

Hinh 1: Gia muc tiéu

Phwong phap Ci Méi Thay dbi
TGDD+DMX DCF 46.400 47.600 2,59%
BHX DCF 42.650 40.900 -4,10%
An Khang DCF 1.600
MWG 89.100 90.100 1,12%

Ngubdn: VND RESEARCH

Hinh 2: Binh gia chiét khau dong tién — TGDD and DMX Hinh 3: Pinh gia chiét khau dong tién — BHX
Gia tri hién tai ctia dong tién tw do 44,907  Gia tri hién tai ctia dong tién tw do 26.133
Gia tri hién tai nam cudi mé hinh (2% tang truéng) 30.092  Gia tri hién tai nam cudi mé hinh (2% tang trudng) 34.725
Gia tri doanh nghiép 74,999  Gia tri doanh nghiép 60.858
Toéng no 17.253  Téng no 7.394
Tién va twong duong tién 11.986  Tién\a tvong duong tién 6.454
Gia tri vbn 69.723  Gia trj vbn 59.918
SL cb phiéu 1.465.670.500  SL cb phiéu 1.465.670.500
Gia / méi cb phiéu (ddng/cp) 47.600  Gia/ méi cb phiéu (ddng/cp) 40.900
Ngudn: VND RESEARCH Ngudn: VND RESEARCH
Hinh 4: Dinh gia chiét khau dong tién — An Khang Hinh 5: Cac gia dinh
Gi4 tri hién tai cia dong tién tw do 1.801 g"‘ phi st dyng vén oo
eta y
Gia tri hién tai nam cudi mé hinh (2% tang trwéng) 519 Ph&n bu rii ro thi treong 11,0%
Gia tri doanh nghiép 2.320  Léisudtphiriro 3,0%
T6 0 Chi phi st dung von 13,3%
?ng ne' - Chi phi s dung no’ vay 8,00%
Tién va twong dwong tién 0 WACC 11,6%
Gia tri vbn 2.320
SL cé phiéu 1.465.670.500
Gia / mbi cb phiéu (dong/cp) 1.600
Ngudn: VND RESEARCH Ngudn: VND RESEARCH
Hinh 6: So sanh nganh
Gia hién  Gia muc Ting trwdng
cong ty Ma CK Khuyén nghi tai tieu Vén hoa P/E (x) EPS 3 nam P/B (x) ROA (%) ROE (%)
Noi té NGi t¢  tr USD 2022 2023 (%) 2022 2023 2022 2023 2022 2023
Cong ty ban Ié dién may & bach héa
CTCP Dau tw Thé gi¢i Di dong MWG VN  Khaquan  73.900  90.100 4.659 17,1 14,4 16,2 3,31 2,87 9,90 10,80 27,30 26,30
Cac cong ty ban 1é dién may
Erajaya Swasembada Tbk PT ERAA IJ na 496,00 na 536 6,4 56 36,3 1,11 0,97 10,5 10,9 19,0 19,2
CTCP Ban I& Ky thuat s6 FPT FRT VN na  91.400 na 467 19,6 17,3 627,6 na na 4,7 4,4 29,8 26,0
Challenger Technologies Ltd CHLG SP na na na 159 na na -1,1 na na na na na na
Sunfar Computer Co Ltd 6154 TT na 17,00 na 46 na na 69,7 na na na na na na
Tsann Kuen Enterprise Co Ltd 2430 TT na 34,00 na 191 na na 51,0 na na na na na na
Trung binh 13,0 11,4 156,7 1,11 0,97 7,6 7,6 24,4 22,6
Cong ty ban Ié bach héa
Taiwan FamilyMart Co Ltd/Taiwan 5903 TT na 188,5 na 1.418 22,7 18,5 2,4 5,45 4,96 3,3 4,0 26,4 28,4
Sumber Alfaria Trijaya Tbk PT AMRT J na 1.795 na 5.046 30,1 24,8 50,1 7,15 6,13 na na 26,2 26,1
Trung binh 26,4 21,7 23,9 6,30 5,54 33 4,0 26,3 27,3

D liéu tai ngay 15/6/2022
Ngudn: VND RESEARCH, Bloomberg
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KQKD 4T22: Phu hop véi dw phong

Hinh 7: KQKD Q1/22 (don vi: ty dong)

Dw phéng % so v&i dw

(Ty déng) Q1/2021 Q1/2022 %svck ctia VND phéng Ghi chu

Doanh thu 30.828 36.467 18,3% 150.252 24,3% Phu hop véi dw phéng
TGDD 8.262 9.769 18,2% 35.807 27,3%
DMX 15.266 17.958 17,6% 63.427 28,3%

Thép hon du bao clia ching t6i do MWG dang tam
dirng mé rong va tién hanh nang cép cac clra hang

BHX 5.950 6.040 1,5% 38.549 15,7% clia BHX nhwng két qua dat dwoc tinh dén T3/22 thap
hon dw phéng cua ching toi, chi dat khoang 1 ty
ddng / clra hang.

DMS 1.350 2.700 100,0% 12.469 21,7%
GHVB 23.803 28.342 19,1% 116.020 24,4%
LN gop 7.025 8.124 15,6% 34.232 23,7% Phu hop wi dw phong
Bién LN gop 22,79% 22,28% 0,5 diém % 22,8% 0,5 diém %
Lgi nhuan tai chinh rong 135 149 10,4% 685 21,8% Thép hon so wi du phéng
Chi phi ban hang 4.245 5.036 18,6% 21.510 23,4%
Chi phi QLDN 1.088 1.239 13,9% 5.259 23,6%
Chi phi BH&QLDN 5.333 6.275 17,7% 26.769 23,4%
LN hoat dong 1.824 1.997 9,5% 7.463,0 26,8%
LN trwée thué 1.828 2.003 9,6% 8.148 24,6%
Phu hop véi dw bao cua chiing toi vi chung téi ky
LN rong 1.339 1.445 7,9% 6.431 22,5% vong chudi BHX sé déng gop nhiéu hon trong 3
quy con lai

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Trong 4722, doanh thu va LN rong ctia MWG dat 47,908 ty déng (+34% svck)
va 1,891 ty déng (+8% svck), hoan thanh 28% dw bao ca nam. Trong d6, doanh
thu chudi TGDD&DMX dat 39.100 ty ddng (+21% svck) nhé vao sy tang trudng
doanh thu chudi Topzone va Pién may xanh supermini; doanh thu BHX dat
8.240 ty déng (+2% svck).

Hinh 8: Doanh thu kinh doanh va lgi nhuan sau thué cia MWG tir nam 2021 (Born vi: ty dong)
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Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Trién vong 2022/23: Tiéu diém hwéng dén tang trwéng cia BHX
Cac kénh ban Ié hién dai phat trién manh mé trong Q1/22

Theo di¥ liéu tr Kantar, sau dai dich, thi phan FMCG kénh siéu thi mini (bao
gdm chudi Bach Hoéa Xanh) dat 10% trong Q1/22, gép gan 2,0 lan so véi truéc
dai dich 1an 3-4 (thi phan khoéng khoang 5-6% trwéc T5/21). Trong Q1/22, gia
tri chi tiéu cac san pham FMCG theo kénh siéu thi mini ting 20% svck & 4 thanh
phd trong diém va 32% & khu vee ndng thén, cho thay sw chuyén dich sang cac
kénh hién dai, d&c biét 1a chuyén sang kénh siéu thi mini, dang dwoc thic day
manh mé sau dai dich.
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Hinh 9: Thj phén chi tiéu FMCG theo kénh trong Q1/22 tai 4 thanh Hinh 10: % thay déi gia tri svck cua chi tiéu FMCG theo kénh trong Q1/22
phé trong diém
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Tryctuyén  Siéu thi mini  Clra hang Siéu thi Clrahang Cho Eruyén
= Cira hang duong phé = Siu thi = Siéu thi mini duong pho chuyén biét thong
= Cho truyén théng = Tryc tuyén = Clva hang chuyén biét |
= Khac B4 thanh pho chinh - ®NOng thon
Ngudn: VNDIRECT RESEARCH, Kantar Ngudn: VNDIRECT RESEARCH, Kantar

Doanh thu méi ctra hang BHX suy giam trong qua trinh nang cap

Doanh thu (DT) trong 4T22 cla chudi Bach Héa Xanh (BHX) chi tidng trwéng
2% svck 1én 8.240 ty ddng, nhung doanh thu hang thang / ctra hang (SSS) gidm
15% svck xuéng con 0,97 ty ddng. Trong 4T22, méi chi 460/2.140 clra hang
dwoc nang cap lén khong gian méi, chd yéu nang cap trong T4/22 va dién ra
cham hon dw kién clia chung t6i sau mét sé thay ddi cbt I6i trong quy trinh hoat
dong trong Q1/22, bao gém:

e Co cau lai kho dw triv dé loai bé nhitng san pham kém hiéu qua
sau th&i gian tén kho qua nhiéu phuc vu cho giai doan gian cach
xa hoi ciing nhw cai thién quy trinh kiém soat chat lwong: Sau mét
thoi gian lién tuc dy trir hang héa phuc vu cho giai doan cao diém gién
cach xa hoi do dai dich, BHX phai co cau lai danh muc san pham dé
giam bét nhirng san pham khong phu hop vé chéat Iuo’ng cling nhu co
cu lai s6 lwong san phdm dé téi wu hda viéc quan ly hang ton kho.
Ngoai ra, MWG da hop tac véi C.P Viét Nam dé dam bao ngudn thit
chét lwgng trong chudi BHX.

e Nang cap hé thong hau can de c6 thé giao hang twoi séng trong
th&i gian ngén: Vi sy bung nb cla mua sam tryc tuyén sau dai dich
cling nhw nhu cau xay dwng hé thdng hau can dé dap &ng thoi gian
giao hang nhanh chéng, dac biét 1a dbi véi cac sdn phadm twoi séng,
MWG cho biét ho da tap trung nhiéu ngudn luc dé xay dung hé théng
kho van cla riéng minh, huéng téi cam két dwa sdn phadm dén tay
khach hang véi thdi gian nhanh nhat va chat lwong sadn pham tét nhat
dé hwéng dén tang trwdng dai han.

e Téi wu héa nén tang quan ly back-end véi hé théng tw dong dy bao
san lwgng hang héa va xac dinh danh muc hang héa phu hop véi nhu
cau tiéu dung, han ché tdi da tac dong clia con ngudi nham gidm thiéu
sai s6t trong qua trinh phuc vu khach hang va sdn sang day nhanh tién
dd mé rong BHX ra toan quéc tir nam 2023.

Vi nhivng thay ddi trong quy trinh van hanh nhuw trén, buédc cubi cung la thay
ddi khéng gian cac clra hang dé ting thém khong g|an trwng bay sadn pham va
ké hang so vé&i cach bay trf cd, cling nhw sap xép san pham theo nhém phu hop
dé tang trai nghiém cutia khach hang trong th&i gian mua sdm. Theo di liéu vao
T4/22 tir MWG, doanh thu cla cac ctra hang véi khdng gian méi cda BHX cao
hon 10% so v&i cach bay tri ci. Chang téi tin rAng sau khi lay lai niém tin cta
ngudi tiéu dung dbi véi BHX, cac clra hang duwoc nang cip sé dat mic tng
trwdng doanh thu / clra hang cao hon trong nira cudi nam 2022.
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Hinh 11: Khong gian méi chia ctra hang BHX sau nang cép

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Ch& doi sw ting trwedng doanh thu ctia BHX trong nira cudi 2022

Chung t6i tin twéng véi két qua tich cuwc trong T4/22 vé doanh thu cla cac clra
hang duoc nang cap lén khong gian mai, két hop VO nd lwc cla ban lanh dao
MWG tlr cudi nam 2021 sé tao ra sy cai thién ro rét vé doanh thu méi ctra hang
BHX tlr ntra cudi 2022, sau khi tat ca cac clra hang BHX dwoc nang cap vao
T7/22. Chung t6i ky vong doanh thu trung binh méi ctra hang BHX c6 the tang
30% so v&i 6T22 dé dat mire khoang 1,39ty dong/cua hang trong ntra cudi nam
2022. Tuy nhién, do qué trinh nang c&p cta BHX dién ra cham hon dy kién cla
ching tdi nén chang téi ha dw bao doanh thu ndm 2022/23 xuéng 14%/12% so
v&i bdo céo truéc, con 33.167/44.285 ty ddng (chiém khoang 22,5%/24,8% tbng
doanh thu nam 2022/23).

Hinh 12: Doanh thu va doanh thu trung binh thang ctia ctba hang BHX (don vi: ty déng)
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E==3 Doanh thu BHX (c6t trai) === Doanh thu trung binh thang BHX (c6t phai)

Ngudn: VNDIRECT RESEARCH, B4o c4o cong ty

Khi BHX c6 thé tao ra sw cai thién dang ké vé doanh thu ké tiv nira cudi 2022,
ching t6i dang ch& doi thém thong tin lién quan dén viéc chao ban riéng 1é 1én
dén 20% cb phan BHX trong nam 2022/23. Chung téi cho réng dot chao ban
riéng 1& ciia MWG c6 thé 1) tim dwoc dong lwc tang trwdng két hop véi déi tac
tbt hon dé thuc hién cac bwéc phat trién tiép theo ctiia BHX nhuw tham nhap thi
trwdng mién Bac hoac 2) gitp gia cb phiéu MWG tré nén hap dan hon nhér BHX
duoc dinh gia tot.

www.vndirect.com.vn 6
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Muc tiéu mé& réng mang ban 1é dwoc pham
Thi trwong dwoc phdm day tiém nang tai Viét Nam...

Theo di¥ liéu nghién ctru thi trwéng ctia IBM, thi trwong duwgc phdm Viét Nam
wdc tinh dat 7,7 ty USD vao ndm 2021 véi tbc dd tang trwéng kép - CAGR
16,2% (2012 — 2021). Gié tri thi trwdng wéce tinh 6 thé dat 16,1 ty USD vao ndm
2026, twong dwong voi te d6 tang trudng kép - CAGR la 15,9% trong giai doan
2021-2026 cho thay thj trwong dwoc phdm Viét Nam con nhiéu tiém nang dé
phat trién.

So v&i cac nén kinh té 1an can, dya trén sé liéu t Dreamincubator va BMI, chi
tiéu cho dworc phdm / GDP binh quan dau ngudi cla Viét Nam & mic 2%, cao
hon Singapore, Malaysia, Théai Lan va Philippines.

Hinh 13: Gia tri thi treong dworec pham Viét Nam giai doan 2012-2021  Hinh 14: Chi tiéu cho dwg'c pham va GDP vao nam 2020
(ty USD)
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8 7.7 180
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4 60 ’
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0 0,0%
1 Singapore Malaysia Thailand Vietnam Philippines
o ™ | | | = = = == Chi tiéu duoc phdm (USD / ngudi)
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 === Chi tiéu duoc phdm / GDP binh quan dau ngudi
Ngudn: VNDIRECT RESEARCH, IBM market research, DI research and Ngudn: VNDIRECT RESEARCH, BMI, DI research and analysis, Statista

analysis

Bén canh d6, mot yéu td khac thuc day tiéu dung ddi véi cac sdn phadm cham
séc strc khde 1a nhiéu nguoi tiéu dung cé thé gia nhap vao tang 16p tiéu dung
ctia Viét Nam trong thap ky t&i. Theo s liéu ctia Mckinsey, trong giai doan 2021-
2030, 36 triéu nguoi sé gia nhap tang Iép tiéu dung cla Viét Nam. Pay 1a mot
ky vong &n twong vi hién tai, chi c6 khoang 40% dan sé thudc tang I6p tiéu dung
va dén nam 2030, con s6 nay c6 thé 1én dén gan 75%.

Hinh 15: Dan sé theo nhém thu nhap (chi tiéu hang ngay, don vi: triéu ngwei), theo ngang
gia sirc mua nam 2011
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e Ting Iép tidu ding m&i (30-7OUSD mdi ngdy)  ®Tang lép tiéu ding cao (>70USD mbi ngdy)

Ngudn: VNDIRECT RESEARCH, WorldDatalabs, McKinsey
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.. v&i dd phu thap ctia chudi ctba hang ban 18 hién dai lén

Theo sb liéu tdng hop tir Dreamincubator, & k&nh phan phéi ban 1é, s lvong
ctra hang ban 1& dwoc phdm tai Viét Nam la khodng 57.000 ctra hang, chiém
30% tdng doanh thu phan phdi dwgc pham (70% con lai thudc kénh bénh vién).
Tinh dén T6/22, tdng sb clra hang cuia cac chudi ban 1& dwoc phdm hién dai lén
(v&i sb lugng hon 50 cira hang) 14 hon 2.300 cira hang, chi twong duong gan
4% téng sb ctra hang ban 1& dwoc phdm tai Viét Nam, cho thay tiém nang phat
trién cac chudi ban 1é dwoc phdm hién dai trong giai doan sap t&i.

Hinh 16: Co’ cau phan phédi dwgc pham Viét Nam Hinh 17: Sé lwgng clra hang ban Ié dwoc phdm theo chubi tir 2017 - 2022
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’\ D 2O & SISO 2
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An Khang e |ong Chau < = = < Pharmacity
Nguén: VNDIRECT RESEARCH, BMI, DI research and analysis, Statista Nguén: VNDIRECT RESEARCH, B&o céo cong ty

Thoi diém dé MWG dwa An Khang vao giai doan phat trién

V6i tiém nang tang trudng cuda thi tredng dwoc Viét Nam trong giai doan téi,
ciing nhw ty 1& bao phl cla cac chudi ctra hang ban 1& I1&n hién dai dang con
thdp da thic day sy mé rong cla cac chudi ban 1@ hién dai I6n nhdm chiém
thém thi phan. Vi vay, sau 3 nam tham do thj trudng dwoc, MWG quyét dinh
nang ty 1& s& hivu chudi An Khang tir 49% lén 100% vao cubi ndm 2021 dé mé
réng chudi nay t nam 2022. Tinh dén hét T4/22, s6 lwong nha thuéc An Khang
dat 250 clra hang (tv 178 clra hang vao cubi ndm 2021), vé&i doanh thu hang
thang khoéng 0,75 ty déng cho cac clra hang déc lap va 0,45 ty ddng cho ctra
hang gan lién v&i clra hang BHX. Chuing t6i ky vong sé lwong clra hang An
Khang dat 811/1411 vao cudi nam 2022/23, déng gop 2.618 ty déng/7.178 ty
doéng, twong dwong 1,8%/4,0% vao tdng doanh thu cia MWG nam 2022/23.

Hinh 18: M6 hinh An Khang déc lap Hinh 19: M6 hinh An Khang di kém véi cira hang BHX

Nguon VNDIRECT RESEARCH Béo céo cong ty Ngudn: VNDIRECT RESEARCH, B4o c4o cong ty
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Sau giai doan thtr nghiém dau tién ké tir T1/22, két qua ctia chudi AVAKids (ban
I& Me va Bé) kha kha quan khi doanh thu hang thang trén méi ctra hang AVAKids
c6 thé dat dén 2,0 ty ddng, trong d6 doanh thu tric tuyén chiém 25 - 30%. Vao
ngay Quéc té Thiéu nhi — 1/6/22, sé lwong clra hang AVAKids da Ién dén con
s6 50, danh dau buwdc tién dén giai doan 2 thtr nghiém AVAKids trén quy mo
I&n hon. AVAKids sé tiép tuc mé rong tai TP.HCM, trwéc khi tién ra cac tinh
mién Dong va mién Tay va co thé sé tién vao thj trwéng ndng thon.

Hinh 20: Sé lwgng clra hang Me va Tré theo chuéi tai Viét Nam tinh dén ngay 22/6

700 654
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200 164 157
100 | | | | S0 29
0 I I [ |
Con Cung Bibo Mart Kids Plaza AVAKids Shoptretho

Ngudn: VNDIRECT RESEARCH

MWG d&t muc tiéu dat 200 clra hang AVAKids vao cubi ndm 2022 va tiép tuc
mé& rong chubi nay trong 2 ndm t&i cho dén ndm 2024 dé trd thanh nha ban 1é
I&n nhat Viét Nam vé sb lwong ctra hang va doanh thu trén thi trieng me va bé.
V&i ké hoach trén, ching t6i cho rang trwédc mat MWG sé tap trung nguén luc
cho chubi BHX ciing nhw chubi An Khang hon la mé réng manh mé AVAKids.
Do d6, déng gop cta AVAKids la khiém tén vao téng doanh thu ciia MWG giai
doan 2022/23 va chwa dwoc phan anh trong dy phéng cda chung toi.

Hinh 21: Hinh anh sw kién AVAKids dat 50 ctra hang Hinh 22: Hinh anh sw kién AVAKids dat 50 ctra hang

KHAI TRUONG

MUNG iDONG LOAT GIAM 2
-

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty Nguon VNDIRECT RESEARCH Bao céo cong ty

Chung toi thay déi dw phéng ndm 2022/23 nhw sau:

- Chung t6i giam doanh thu trén mdi clra hang BHX 14,4% / 12,0% so v&i
bdo cdo trwdc dé xubng con 1,25 ty déng/1,38 ty ddng trong nam
2022/23 do viéc nang cap cac clra hang BHX cham hon du kién, dan
dén doanh thu trén méi clra hang BHX trong 6 thang dau nam duy tri &
mirc thdp. Do dd, ching téi gidm doanh thu cta chudi BHX lan lwot
14%/12% so v&i bao céo trudc do xudng 33.167 ty ddng/44.286 ty déng
trong nam 2022/23.

- Chung t6i bat dau dwa chudi An Khang vao dw phéng véi wéc tinh sb
lwong clra hang dén cudi nam 2022/23 |1& 811/1411 clra hang, doanh
thu hang thang ctia clra hang An Khang 1a 0,27 ty ddng/0,42 ty ddng,
mang lai doanh thu & mirc 2.618 ty déng/7.178 ty dong, dong goép
1,8%/4,0% vao tébng doanh thu ciia MWG trong nam 2022/23.
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- Do d6, doanh thu cia MWG trong nam 2022/23 thay dbi -1,84%/+
0,64% so v&i bao cao trude do.

- V6i doanh thu hoat déng tai chinh trong Q1/22 thap hon ky vong cta
chung téi, cling nhw 13i suat huy dong ting nhe trong 5T22 va viéc MWG
tap trung ngudn lwc vao chudi BHX va An Khang, ching téi ha dw bao
thu nhap tai chinh rong xudng 16,2%/28,8% so v&i bao céo trwdc do
dat mirc 574/525 ty déng trong ndm 2022/23.

- Chung téi thay dbi chi phi BH&QLDN giam -3,3% / 0,3% so v&i bao cao
triwdc do hoat dong cia BHX dwoc toi wu héa trong giai doan nay.

- Do do, chung t6i giam dw bao LN rong nam 2022/23 lan lwot 1,7%/4,7%
xudng con 6.325 ty dong (+29,2% svck)/7.713 ty dong (+22,0% svck).

Hinh 23: Thay déi trong dw phéng nam 2022-23 (Bon vi: Ty déng)

Dw phong cii Dw phong mdévi Thay déi (%)
2022 2023 2022 2023 2022 2023 2024
Sé lwong cira hang
TGDD 1.028 1.028 1.028 1.028 0 cira hang 0 cira hang 1.028
DMK 1.170 1170 1170 1.170 0 cira hang 0 cira hang 1170
BHX 2.206 2666 2206 2666 0 cla hang 0 clra hang 2766
DMS 1.002 1402 1.002 1402 0 cla hang 0 clra hang 1502
AnKhang - - 811 1411 811 clra hang 1411 clra hang 1811
Doanh thu méicira hang
TGDD 290 326 2.90 326 0.00% 0.00% 359
DMK 452 497 452 497 0,00% 0.00% 583
BHX 146 157 1,25 1.38 -14.38% -12.10% 1.80
DMS 1.04 1.04 1,04 1.04 0.00% 0.00% 1.08
AnKhang 0,00 0,00 0,27 042
Doanh thu 150.252 177.071 147.488 178.912 -1,84% 0,64% 216.359
TGDD 35.807 40195 35807 40.195 0.00% 0,00% 44307
DMK 63.427 69.768 63427 69768 0,00% 0,00% 81.793
BHX 38.549 50323 33167 44 236 -13.96% -12,00% 59,656
DMS 12.469 17485 12469 17485 0.00% 0.00% 19.389
An Khang - - 2618 7178
GWYHB (116.020) (137.671) (114.159) (138.976) -1,60% 0,95% (168.371)
Loii nhudn gdp 34.232 40100 33329 39.936 -2 64% -041% 47988
Bién LNG 228% 22,6% 22,6% 22,3% -0.20 diém % -0,30 diém% 222%
Thunhdp tai chinh rdng 635 738 574 525 -16.20% -28.86% 605
Chi phi ban hang (21.510) (24.495) (20579) (25 443) 4.33% 3.87% (30.063)
Chi phi QLDM (5.259) (6.222) (5.310) (5.367) 097% -13.74% (6431)
Chi phi BH&QLDMN (26.769) (30.717) (25.889) (30.810) -3.29% 0,30% (36.554)
Chi phi ban hang /DT -14.3% -13.8% -14,0% -14,2% 0,30 diém % -040 diém% -13.9%
Chiphi QLDN /DT -3,5% -3,5% -3,6% -3,0% -0.10 diém % 050 didm % -3,0%
Chi phi BHEQLDN /DT -17.8% -17.3% -17.6% -17,2% 0.20 diém % 010 diém% -16,9%
LN hoat déng 7463.0 9.383.0 74400 9.126.0 -0.31% -2.74% 11.434,0
LN truéc thué 8.148 10121 5.014 9651 -1,64% -4 64% 12.039
LN rong 6.43 8.089 6.325 7.713 -1,65% A.65% 9.622

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
22,300 40,0% 5,300 38,0%
20,300 30,0% 4,800 36,222%
18,300 20,0% 4,300 34,444%
16,300 10,0% 3,800 32,667%
14,300 ,0%
3,300 30,889%
12,300 -10,0%
2,800 29,111%
10,300 -20,0%
8,300 30.0% 2,300 27,333%
6,300 -40,0% 1,800 25,556%
4,300 -50,0% 1,300 23,778%
2,300 -60,0% ,800 22,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Béao cao KQ HDKD Béo cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thudn 122.958 147.488 178.912 LN trwéc thué 6.471 8.014 9.651
Gia vén hang ban (95.326) (114.159) (138.976) Khéu hao 2.921 514 2.044
Chi phi quan ly DN (3.830) (5.310) (5.367) Thué da nop (1.533) (1.683) (1.930)
Chi phi ban hang (17.914) (20.579) (25.443) Céc khoan didu chinh khac (598) 4.105 (855)
LN hoat déng thuin 5.888 7.440 9.126 Thay déi VLD (7.240) (226) 1.089
EBITDA thuén 8.809 7.954 11.170 LC tién thuan HDKD 21 10.724 9.999
Chi phi khau hao (2.921) (514) (2.044) Dau tv TSCH (4.964) (2.228) (3.323)
LN HD trwéc thué & 1ai vay 5.888 7.440 9.126 Thu tr TL, nhwong ban TSCD 1 4 4
Thu nhap I3 1.266 1.504 1.559 Céc khoan khac (6.259) (253) (209)
Chi phi tai chinh (714) (930) (1.034) Thay déi tai san dai han khac 920 102 (139)
Thu nhap rong khac 27 0 0 LC tién tir HDDT (10.302) (2.375) (3.667)
TN tir cac Cty LK & LD 4 0 0 Thu tr PH CP, nhan gép VCSH 228 2 3
LN trwéc thué 6.471 8.014 9.651 Tra vbn gép CSH, mua CP quy ) 0 0
Thué (1.570) (1.683) (1.930) Tién vay rong nhan dwoc 7.891 (1.829) 2.483
Loi ich c6 dong thiéu sé (3) (6) 8) Dong tién tir HDTC khac 0 0 0
LN rong 4.898 6.325 7.713 Cb ttre, LN da tra cho CSH (240) (1.464) (2.245)
Thu nhap trén vén 4.898 6.325 7.713 LC tién thudn HDTC 7.877 (3.291) 241
Cb tirc phd thong (482) (1.464) (2.245) Tién & twong duong tién dau ki 7.410 5.006 10.064
LN git lai 4.416 4.861 5.468 LC tién thuan trong ndm (2.404) 5.058 6.573
Tién & twong dwong tién cudi ki 5.006 10.064 16.637
Bang céan déi ké toan )
(tyVND) 12-21A 12-22E 12-23E Cac chi so0 co ban
Tién va twong duong tign 5.006 10.064 17.392 bupont 12-21A 12-228 12238
Dellu tw n?an hﬁn . 13.435 13.274 13.418 Bién LN rong 4.0% 4.3% 4,3%
Céc kh:)an phai thu ngan han 2.200 2.890 3.412 vong quay TS 2,25 231 252
Hang tn kho 29.180 27.851 30.510 ROAA 9.0% 9.9% 10,9%
Céc tai san ngan han khac 2.155 1.494 1.716 Don bay tai chinh 3,05 2,41 1,99
Téng tai san ngén han 51.976 55.573 66.448 ROAE 27,3% 23,8% 21,7%
Tai san cb dinh 9.714 7.571 8.928 Hi¢u qua
Téng dau tu 0 59 54 S0 ngay phai thu 11 16 14
Tai san dai han khéc 1.293 1.572 1.699 S0 ngéy nam git HTK 117 89,0 80,1
Téng tai san 62.983 64.775 77.129 S6 ngay phai tré tien ban 46,6 44,6 44,5
Vay & no ngén han 21.879 15.462 18.070 Vong quay TSCO 14,35 17,06 21,69
? : : : : ROIC 10,9% 12,9% 13,5%
Phai tra nguoi ban 12.180 13.945 16.957 Thanh khoan
No' ngan han khac 5.777 1.941 3.001 Kha nang thanh toan ngén han 1,3 1,8 1,7
Téng ng ngén han 39.836 31.348 38.028 Khé néng thanh toan nhanh 0,6 0,9 0,9
Vay & no dai han 2.768 679 554 Kha nang thanh toan tién mat 0,5 0,7 0,8
Céc khoan phai tré khac 5 2 1 Vang quay tién 66,2 46,0 37,0
Vén didu 16 va 7.131 14.641 14.964 Chi s téing truéng (yoy)
LN git: lai 12.675 17.535 23.004 ;‘;‘”9 :ru",’”g E’; :’)“:”DKD Eng ;Z'Z‘O’f Z;ng’
% L ang trwdng w ,9% ,4% 7%
Vo'n' chuxsov’hu’u o 20.362 32.728 38.520 Tang trrong LN rong 25.0% 59,19 1 9%
Loi ich co dong thieu so 12 18 26 Tang trrong EPS 25,0% 29,1% 19,3%
Tong n¢ va von chi s& hivu 62.983 64.775 77.129

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.
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