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Nganh Ban lé
Bao cao tham doanh nghiép

Thang 02, 2023

Khuyén nghi N/A

Gia muc tiéu (VNB/CP) N/A

Gid thj treong (20/02/2023)

44.300

Loi nhuan ky vong N/A

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tu&n 37.700-79.579
Vén hoa 64.828 ty VND
SL c¢b phiéu lu hanh 1.463.376.716
KLGD binh quan 10 ngay 1.457.473
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 2,3%
Beta 1,5
DIEN BIEN GIA
VND/CP C6 phiéu
90,000 12,000,000
75,000 10,000,000
60,000 8,000,000
45,000 6,000,000
30,000 4,000,000
15,000 2,000,000

S ¥ v g v v g 9P o>
qu "I«QD\‘I«Q,\{I« %\'1/ Q\“l« ,\\‘1« ,\\’1«,19/
qg,\ '\\q/@ Q\qy\ ) ,);1, @\q/\
YTD iT 3T 6T
MWG

VNIndex

0,8% 29% 9,00 -352%

4,1% -0,1% 13,1% -15,7%

Chuyén vién phan tich
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CTCP Pau tw Thé giéi Di déng

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

Ké hoach kinh doanh 2023: van con nhiéu thach thirc

MWG moi day da tb chirc budi hop truc tuyén vai cac chuyén vién phan tich, trong
dé’ Ban lanh dao tap trung thao luan vé: (1) Ké, hoach kinh doanh nam 2023; va (2)
trién vong xoay quanh cac mang kinh doanh c6t 16i. Cac ghi nhan chinh:

KHKD 2023 cho thay van con nhiéu thach thirc phia trwéc

MWG c6ng bé ké hoach kinh doanh ndm 2023 véi hai kich ban khac nhau, phu thudc
vao théi diém nhu cau phuc hdi. Muc tiéu loi nhuan rong dat ra thap hon dy béo cua
BVSC & ca hai kich ban, cho thay trién vong c6 vé t& hon ky vong va van con nhiéu
thach thirc phia trwoc.

*  Kjch ban co s& (nhu cau phuc héi trong Q4/2023): Muc tiéu loi nhuan rong
tang nhe 2,4% yly I1én 4,2 nghin ty v&i DTT dat 135 nghin ty (+1,2% yly).

= Kich ban tich cwc (nhu ciu phuc hdi trong Q3/2023): Loi nhuan rong ky
vong tang 14,6% yly dat 4,7 nghin ty v&i DTT dat 150 nghin ty (+12,4% yly).

Hinh 1: Muc tiéu kinh doanh ndm 2023 cta MWG: Tém tat

Pvt: ty dong
Doanh thu thuan 133.405 135.000 1,2% 150.000 12,4%
Loi nhuan rong 4.100 4.200 2,4% 4.700 14,6%

Ngudn: D@ liéu cong ty; BVSC

TGDD & DMX: Hop nhét 1a chia khéa; lei nhuan chiu ap lwc
Doanh thu BDTDD toan thi trwdng dwgc dw bao di ngang | ho&c thap hon yly. Trong
do, MWG ky vong sé hwéng lgi tir sy gia tdng hop nhat cla thj treeong (ghi nhan két
qua vuot trgi so voi thi tredng chung va gia tang thi phan), do cac doanh nghiép nho
dé bi tdn thwong va gap khé khan truwéc nhivng khoé khan vé nhu cau.

Trong khi d6, BLN kha nang thu hep, do: (1) hd tro khach hang va thic day doanh
s, va (2) ap lwc giam gia ban dé duy tri doanh sé néu cac dbi tha cb gang thanh ly
hang tdn kho luan chuyén cham. Bang chu y, tdn kho hién tai cia MWG dang & murc
lanh manh, cho thay tac dong tiém an tlr van dé nay 1a han ché, theo BVSC.

BHX: Cai thién Doanh thu/CH va BLN la nhiém vu chinh

Chuéi tiép tuc cai thién: (1) lvu lwong khach, (2) quy mo gi6 hang va (3) thu hat khach
hang méi dé cai thién doanh thu trén méi clra hang.

Véi BLN, MWG ky vong BLN cai thién nh& kha nang dy bao va van hanh logistics
tdt hon, cho phép gidm ty 1é hao hut va tang cwéng néng suét logistics. Cung véi
BLN cai thién, BLD cho rang mirc doanh thu 1,6-1,7 ty/CH la mdc doanh thu hang
thang t6i wu dé BHX hoa vén, tr mic hién tai la 1,3-1,4 ty/CH.

Trong 2023, viéc mé& m&i clva hang sé dién ra mdt cach co chon loc, dac biét 1a trong
1H23 nhdm bao toan hiéu qua cho BHX, déng thoi cha v tiép tuc hoat ddng mé méi
cac ctra hang c6 dién tich 150m? (mé hinh ly twéng nhét) trong 2H23. Dang chu y,
cac ctra hang nho (80-100 mz) ¢ vi tri & cac tda chung cw ciing dang dwoc thi diém
va dy kién s& nhan rong néu hiéu qua.

Cac HDKD khac: Rut khoi Bluetronics & AvaSport

Cung Vvoi viéc kiém soat chi phi, MWG quyét liét rat khai Bluetronics va AvaSport
trong boi canh vi mo khé khan. Chi tiét:
= Bluetronics (chubi ban 1@ DTDD & Campuchia) thanh lap nam 2017, da gap
nhiéu thach thire & Campuchia do &p Iyc canh tranh gay gat. Khoan 16 nam
2022 tang 1én 330,6 ty. L6 ITy ké trong sudt thoi gian hoat dong la 604,7 ty.
= AvaSport v&i 12 clra hang sé ngirng hoat ddng vao nam 2023.
An Khang (chudi nha thuébc) cling sé tap trung gia tang doanh thu trén clra hang va
t0i wu BLN. Theo Ban lanh dao, doanh thu hoa von hang thang wéc tinh la 450 triéu,
so v&i 350 triéu/clra hang hién tai.
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MWG — Bao cao tham doanh nghiép

Khuyén nghi, dw bao va gia muc tiéu dang dwoc xem xét lai

O mic gia hién tai, MWG dang giao dich tai P/E 2023 1& 15,4x (kich ban co s&) va
13,8x (kich ban tich cwc, tich theo muc tiéu kinh doanh), t6 ra kém hap dan so v&i mic
trung binh 5 nam la 15,5x.

Ké hoach kinh doanh nam 2023 ctia Céng ty thap hon nhiéu so vé&i dy bao hién tai
ctia BVSC, cho thdy nhirng thach thirc van con & phia trwéc va chang téi van chuwa
thay bét ky tin hiéu hdi phuc nao, trong khi d6 dinh gia hién tai khéng con hap dan.
Chung t6i dang xem xét lai khuyén nghj, dy bao va gia muc tiéu cho MWG.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t 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 déi cta 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 chirtng 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 trwdc 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 bd bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.
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