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Khuyén nghi OUTPERFORM

Gia muc tiéu (VNB/CP) N/A

Gid thj treong (31/10/2022)

51.600

Loi nhuan ky vong N/A

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 50.600-79.579
vén hoa 75.519 ty VND

SL ¢ phiéu lwu hanh 1.463.551.859

KLGD binh quan 10 ngay 2.897.420
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 1,9%
Beta 1,4
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Chuyén vién phan tich
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(84 28) 3914 6888 ext. 256
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CTCP Pau tw Thé giéi Di déng

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

Lol nhuan rong Quy 3/2022 tang 15,6% yly

MWG gan day da cong bd BCTC hop nhat Quy 3/2022: Doanh thu thuan (DTT) téng
31,6% yly dat 32.012 ty (-6,8% g/q) va loi nhuan rong tang 15,6% y/y |én 906 ty (-
19,8% q/q). Két qua nay thap hon so véi wéc tinh ciia BVSC, chi yéu do khoan chi
phi mét 1an dén tlr viéc déng clra mét s ctra hang BHX cao hon wéc tinh.

Lay ké 9T22, DTT va LN rong cia MWG dat 102,8 nghin ty (+18,4% yly) va 3.481 ty
(+4,3% yly); hoan thanh 73%/ 54% dy bao twong (rng cho 2022 cla chiing toi.

Hinh 1: KQKD T9/22 va 9722 cia MWG: Tém tat

Q3/2022
DTT 32.012 31,6% -6,8% 102.816 86.820 18,4%
TGDD+DMX 24.218 62,0% -10,5% 81.288 64.247 26,5%
BHX 7.184 -21,9% 6,2% 20.000 21.362 -6,4%
LN rong 906 15,4% -19,8% 3.481 3.336 4,3%

Ngudn: D@ liéu cong ty; BVSC

HDKD cét 16i ctia BHX cai thién ré rang hon vao Quy 4
DTT cta BHX trong Q3/2022 tiép tuc tang trwdng kha quan 6,2% q/q, dat 7.184 ty (-
21,9% yly ttr nén cao Q3/2021 do khach hang trir thirc pham trong lockdowns).

e DT hang thang duy tri 6n dinh b4t chap viéc cét glam 162 ctra hang (CH) trong Q3,
tong s CH bi déng ctra 1a 413 (tinh tlr T4/22 — bat dau tai co cau). Diéu nay cho
thay ca lwong khéch va san lwong ban hang dang tang mét cach vikng chac.

e Loai bo chi phi mét 1an do déng clra cac CH, chiing tdi wéc tinh BLN cqt 161 tw
hoat dong kinh doanh ctia BHX Q3/2022 ¢c6 xu hwéng cai thién sau tai cau trdc.

 Khoan phi mét lan do dong clra CH dwoc trich 1ap hoan toan vao cudi Quy
3/2022, trong khi HDKD cot 16i dwoc ky vong sé cai thién rd rang hon (doanh thu
trén moi CH va BLN tang). Chang t6i ky vong BHX hoa von trong twong lai gan.
Khi BHX chuyén tir 16 sang |&i, BHX sé tré thanh dong lwc tang trwdng chinh cho
tap doan trong nhirng nam t&i va nho doé, dinh gia sé dwgc danh gia lai tich cwc,
theo quan diém cla chdng toi.

Hinh 2: DT hang thang mai clba hang ctia BHX dang cai thién sau khi tai co ciu:
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Ngudn: D liéu Cong ty; BVSC

TGDD & PMX: doanh thu giam 10,5% q/q, do yéu té mua vu

Doanh thu TGDD va BMX dat 24,2 nghin ty trong 3Q22, tang 62,0% y/y nhd hiéu
&ng nén thap, nhwng gidm 10,5% q/q, do yéu t6 mua vu va thap hon dw bao cua
chang t6i; tuy nhién, LN rong van twong dbi sat véi dw bao nhé BLN tét hon ky vong.

Theo BVSC, s chirng lai ciing cho thay khach hang kha nang dang tri hoan viéc
mua sam trwdc cac dot ra mat méi va viéc Tét 2023 dén sém hon thwong €.

Tac dong lam phat da tac dong dén nguoi tiéu diing c6 thu nhap thap 1én sirc mua
nhém hang nay van la dieu ma cac nha dau tw nén theo ddi chat ché.
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MWG — Céap nhat nhanh KQKD

L6 tai chinh rong tiép tuc gia tang

L& tai chinh rong Quy 3 cia MWG tang Ién 85,9 ty tir 62,4 ty trong Quy 2 va va thu
nhap tai chinh rong nhat quan trong giai doan Quy 2/2020- Quy 1/2021, phan anh
tac dong ctia moi trrvong lai suat tang.

Bang can déi ké toan duy tri vieng chac
Bén cubi Q3/2022, tong tai san clia MWG la 61.282 ty, trong do tién va cac khoan
twong dwong la 15.911 ty dong (chiém 26,0% tong tai san).

Téng dw no la 22.824,5 ty (giam 7,4% ytd). MWG c6 vé dang tich cuc tai co cau
danh muc ng trong ky.

e Chuyén mét s6 no ngan han sang dai han la 5.967,5 ty (la khoan vay hop vén
V@i lai suat canh tranh);

e No ngan han gidm manh 31,6% ytd xuéng mirc 16.857 ty (-24,6% q/q).
e Kétqua I3, don bay tai chinh gidm vai D/E 1a 0,98x so v&i mikc 1,21x dau 2022.

Duy tri Outperform; dw bao va TP dang dwocc xem xét lai

Gia cb phiéu MWG da diéu chinh manh 24,6% ytd, tét hon so véi VNIndex (-32,6%),
nhwng kém hon so véi cac doanh nghiép cung nganh, gdm FRT (+29,6%) va DGW
(-12,5%). Chuang tdi cho réng dién bién gia kém la do tac dong ngén han tlr viéc déng
ctra mdt sb clra hang BHX trong vai thang qua.

Hién tai, ching toi cho réng diéu tdi t& nhat da qua di khi cac clra hang hoat déng
kém da bi déng ctra va chi phi mét lan da dworc trich 1ap hoan toan vao cudi 3Q22,
trong khi HPKD cét 18i clia BHX cho thay cai thién ré rang hon. Theo quan diém cla
chung t6i, diéu nay gitp clng cé trién vong tang trwdng ctia MWG trong nam téi, lac
guan hon so v&i cac doanh nghiép cung nganh.

BVSC duy tri khuyén nghi Outperform dbi véi MWG, tuy nhién dang xem xét lai cac
dy bao va gia muc tiéu (TP).



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 nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo céo chi nhdm
muc dich cung cAp 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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