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Khuyén nghi OUTPERFORM

Gia muc tiéu (VNB/CP) N/a

Gid thi trwong (01/8/2022) 61.300

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 52.220-79.640

Vén hoa 89.725 Ty VND
SL ¢ phiéu lwu hanh 1.463.709.630
KLGD binh quan 10 ngay 3.623.070
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 1,6%
Beta 0,9
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Ma giao dich: MWG Reuters: MWG.HM Bloomberg: MWG VN Equity

2Q22: LeYi nhuan rong giam 6,8% YoY

MWG cong bé KQKD 2Q22 gén day: Doanh thu thuén tang 8,5% YoY Ién 34,3 nghin
ty va lgi nhuan rong gidm 6,8% YoY xudng 1,131 ty so v&i mirc cao nhat trong 2Q21.

Twu chung, doanh thu thuan (DTT) va lgi nhuan rong nira dau ndm 2022 ctia MWG |a
70,8 nghin ty (+13,3% YoY) va 2,576 ty (+0,9% YoY); hoan thanh 51%/ 41% dy bao
twong trng nam 2022 cla chdng toi.

Hinh 1: Két qua kinh doanh 2Q22 va 6T22 ctia MWG: Tém tat

DTT
Loi nhuan rong

34.337
1.131

31.659
1.213

8,5%
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70.804
2.576

62.486
2.552

13,3%
0,9%

Ngudn: D& liéu Céng ty; BVSC

TGDP & DMX: Gia ting thi phan - déng lwe tang trwéng chinh
Doanh thu thuan nira dau ndm 2022 ctia TGDD & DMX téng 16,3% YoY lén 57 nghin

ty, twong dwong 85% tbng doanh thu. Trong d6, TGDD dat doanh thu 19 nghin ty, bao
gom TopZone déng gép 1,0 nghin ty; trong khi doanh thu ctia DMX la 38 nghin ty.

Theo Ban lanh dao, TGDP & DMX hoat déng vwot tréi hon thi tred'ng chung va do do,
tiép tuc gia tang thi phan trong nira dau ndm 2022. Dang chi y nhat, doanh thu 2Q22
ctia TGDD & DMX duy tri én dinh, tdng 12% YoY va chi thAp hon 11% so véi mirc dinh
4Q21 so vé&i mirc giam 30-40% clia cac Cong ty cling nganh.

BHX: Béng ctra hang kém hiéu qua - Tac déng rong dai han tich cwc
Doanh thu thudn nira dau nam 2022 clia BHX dang khich 1& & mirc 12,8 nghin ty (-
4,2% YoY) trong bdi canh tai cau tric dang dién ra va nén 2Q21 cao, nh¢ hwéng lgi
tr viéc nguoi tiéu dang tich trlr hang héa trong dich.

Cu thé, doanh thu thuan 2Q22 cao hon 12% so v&i 1Q21 va thap hon 8% so voi 2Q21.
Hon nira, cac ctra hang sau thay déi layout dang cho két qua tich cwc:

*  Cé4c clra hang thay ddi layout vao Thang 4 (hoat déng 2 thang sau khi tai cu
trdc): Doanh thu va lwu lwong khach Thang 6 tang 15% so v&i mirc Thang 4.

* Cé4c clra hang thay ddi layout vao Thang 5 (hoat déng 1 thang sau khi tai cu
trdc): Doanh thu va lwu lwong khach Thang 6 tang 7-10% so v&i Thang 5.

BHX ky vong nhirng cai thién doanh sé va lwu lvgng bén viing trong 3Q22, gilp BHX
dat m(rc doanh thu thang 1,3 ty/ CH so vé&i 1,2 ty hién tai, sém hon dy kién trong 4Q22.

DPén cudi 2Q22, BHX da hoan thanh viéc thay déi layout cho 1.500 trong téng s6 1.889
CH, ddng théi quyét liét ddng ctra 251 clra hang, d6 1a: (1) cac ctra hang hiéu qua thap
do gi¢i han vé dia diém va khu v, (2) chiu chi phi thué cao, va (3) hau can kém hiéu
qua (loi nhuan tryc tiép tir clra hang khong da dé trang trai chi phi hau can).

Trong khi BHX dang chuén bj hoan thanh viéc tai cau tric toan bo hé thdng vao cubdi
Thang 7; BHX dw kién sb lwong ctra hang sé & mirc 1.700-1.800 vao cudi 3Q22 so
véi mire 1.889 clra hang vao cudi 2Q22, cho thdy BHX dang tiép tuc xem xét va déng
cac clra hang hoat dong kém hiéu qué 3Q22. BVSC tin rang tac dong thuan dai han &
tich cwe (BLN cbt 16i s&é mé rong), tuy nhién véi mét it chi phi mét 1an trong ngan han
phét sinh tir viéc loai bé cac clra hang hiéu qua thap. Do d6, KQKD ca nam 2022 cla
BHX kha nang sé thap hon dw bao hién tai cia BVSC.

Hinh 2: Co’ cdu doanh thu cia MWG trong 2Q22 va 6T22: Tém tat

Bon vi: Ty dong

Doanh thu thuan 34.337 31.659 8,5% 70.804 62.487 13,3%
TGDb & bMX 26.997 24.201 11,6% 56.997 48.994 16,3%
BHX 6.760 7.438 -9,1% 12.800 13.360 -4,2%
Khéc 580 20 20,6x 1.007 133 7,6X

Doanh thu online 4.050 2.806 44,3% 9.985 5.300 88,4%
TGDb & bMX 3.487 2.313 50,7% 9.187 4.593 100,0%
BHX 564 493 14,3% 799 707 13,0%

Ngudn: D& liéu Céng ty; BVSC
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MWG — 2Q22 Earnings Flash Note

Bién lgi nhuan hoat déng duy tri kha quan

BLN hoat déng 2Q22 ctia MWG duy tri & mdc lanh manh 5,1%, én dinh so v&i murc
40Q21-1Q22 va cao h’cm mL'yc 4,7% trong 2Q21. Chi phi hoat dong/ DTT dwgc kiém
soat chat ché, bu dap nhieu hon cho sw thu hep BLN gép do cac chuwong trinh
khuyén mai Ién dé kich cau va giai phéng hang ton kho.

Hinh 3: Xu hwéng BLN hoat dong cia MWG tir 1Q20-2Q22: BLN hoat ddng gitr & murc tét
1Q20 2020 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22

BLN gop % 21,0 22,0 22,4 23,1 22,8 22,6 25,0 20,4 22,3 21,4
Chi phi ban hang/ DTT % 12,9 13,5 14,6 15,7 13,8 14,4 17,5 13,4 13,8 14,8
Chi phi QLDN/ DTT % 2,7 3,8 3,3 2,9 3,5 3,5 4,0 18 3,4 15
BLN hoat dong % 54 47 4,5 4,5 55 4,7 3,5 51 51 51

Ngudn: Dt liéu Céng ty; BVSC

Do do6, ching t6i ky vong BLN hoat dong cia MGW sé cai thién hon nira trong cac
quy t&i, sau khi hoan thanh viéc giai phong hang ton kho, thay dbi layout va cai thién
ré rang hon tlr hiéu qua cta BHX sau tai cau tric.

Lo tai chinh rong &p lwc Ién Igi nhuan rong

MWG ghi nhan khoan 18 tai chinh rong trong 2Q22 12 62,4 ty so v&i mirc Ii 148,6 ty
trong 1Q22 va 133,9 ty trong 2Q21. Trong khi thu nhap tai chinh 2Q22 gan nhw
khong ddi, chi phi tai chinh tdng manh 110,8% YoY |én 360,2 ty (+74,6% QoQ), cht
yéu la do chi phi 13i vay ting manh. Diéu nay twong tw véi cac cong ty ban 18- ban
budn khac trong pham vi nghién clru clia ching t6i, nhw FRT, DGW va PET.

Bang can doi ke toan va dong tien hoat dong manh mé

DPén cudi 2Q22, téng tai san ctia MWG 1a 59.217 ty; trong do, vi thé tién mat va twong
dwong tién manh mé & mic 15.218 ty (chiém 25,7% tong tai san). No' ngan han la
22.345 ty (-8,7% QoQ; +2,1% YTD), trong khi duy tri khéng s dung n¢ dai han.
Dong tién t&r hoat ddng kinh doanh manh & méc 4.623 ty so véi mirc am 2.262-
3.382 ty dong trong 2 quy trwdc do.

Duy tri Outperform; Dw bao va gia muc tiéu dang dwoc xem xét lai
Gia cb phiéu ciia MWG da diéu chinh dang ké 17,5%, manh hon méc gidm cla
VNIndex la -9,5% trong 3 thang qua.

BVSC duy tri khuyén nghi Outperform véi MWG dua trén trién vong khai sac hon
clia BHX hau thay déi layout va viéc mé réng thi phan virng chac ctia TGDD & DMX.
Tuy nhién dy bao va gia muc tiéu cla ching téi dang dwoc xem xét lai.
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CHi SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND) 2020 2021 2022F 2023F
Doanh thu thuan 108.546 122.958 141.863 152.127
Gia vén 84.592 95.326 109.193 116.016
Loi nhuan gop 23.954 27.632 32.670 36.111
Doanh thu tai chinh 794 1.266 1.431 2.055
Chi phi tai chinh (714) (780) (785) (606)
Loi nhuan sau thué 3.918 4.899 6.591 8.268

Bang can dbi ké toan

Pon vj (ty VND) 2020 2021 2022F 2023F
Tién & khoan twong dwong tién 7.348 4.944 4.192 4.891
Céc khoan phai thu ngén han 1.595 2.200 1.969 2.048
Hang ton kho 19.422 29.180 27.957 27.132
Tai san cb dinh hitu hinh 7.428 9.714 8.989 7.623
Téng tai san 46.031 62.983 65.905 69.596
No ngén han 29.423 39.836 38.394 36.114
Ng dai han 1.127 2.768 1.419 0
Vén chii s& hivu 15.472 20.366 26.092 33.482
Téng ngudn vén 46.031 62.983 65.905 69.596

Chi sb tai chinh

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

Tang trwdng doanh thu (%) 6% 13% 15% 7%
Tang trwdng loi nhuan sau thué (%) 2% 25% 35% 25%

Chi tiéu sinh I&i

Loi nhuan gop bién (%) 22,1% 22,5% 23,0% 23,7%
Loi nhuan thuan bién (%) 3,6% 4,0% 4,6% 5,4%
ROA (%) 8,5% 7,8% 10,0% 11,9%
ROE (%) 25,3% 24,1% 25,3% 24,7%
Chi tiéu co’ cau von

Téng no/Téng tai san (%) 64% 63% 58% 52%
Téng ne/Tdng vén chi s& hivu (%) 197% 209% 153% 108%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 8.656 6.872 9.005 10.968
Gia tri s6 sach (ddng/cd phan) 34.140 28.562 35.634 44.396



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir chivng khoan. Bao céo chi nham
muc dich cung cép théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng 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 bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vian Lwong Nguyé&n Chi Héng Ngoc
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