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CTCP Pau tw The Giéi Di BPéng

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

Trién vong ngan han thach thiec; tién trinh héi phuc con dai

MWG vira t& chirc bubi Analyst meeting Quy 1/2023, trong d6 tap trung thao luan vé
(1) trién vong nhu cau; va (2) cac chién lwoc dai han. Ching toi cap nhat dw bao,
khuyén nghij va gia muc tiéu cia MWG. Dw&i day la diém nhan chinh:

Doanh thu T4/23 cai thién m/m nhé tinh th&i vu, van thap yly

MWG cong béldoanh thu so' b Thang 4/2023 dat 9,7 nghin ty, tang 20% m/m chd
yéu nh& yéu to thoi vy, nhing van yeu hon so voi cung ky (-15% yly). Trong do,
chung t6i lwu y nhirng diém chinh sau:

* TGDb & BMX: Doanh thu héi phuc 30% m/m, dat 7,0 nghin ty (-23% yly), chu
yéu nho nhu cau dleu hoa do yéu t6 thoi tiét. Cung voi chién lwoc gia canh tranh
va mau ma doc quyén (nhd nang lwe thuwong thao tdt véi cac nhan hang), MWG
ky vong tang trwéng doanh thu diéu hoa sé& vwot thi triéng chung.

= BHX: Doanh thu tirng clra hang cai thién Ién 1,35 ty ttr mdrc trung binh 1,3 ty
trong Quy 1/2023, nh& lwong khach gia tang, bu d&p nhiéu hon cho su syt
giam quy mé gié hang trong bdi canh kinh t& cham lai.
DPang chu y, vé mét loi nhuan, BLN gdp cta BHX trong Q1/23 duy tri & mirc
tbt 26%, cao hon mirc 25% trong giai doan Q1/22-Q3/22. Hon niva, 90% clra
hang hién dang tao ra EBITDA duong, trong khi EBITDA & cép do cong ty
dang vuwot 1%, theo Ban lanh dao.

Hinh 1: Xu hwéng doanh thu hang thang ctia MWG té&i T4/23 theo chudi: Tém tat

T4-23  2T23yly  T3-23yly
Doanh thu thuan 19.010 7.980 9.700 -25% -28% -15%
TGDD & BMX | 14543 5.403 7.024 | -32% -38% -23%
BHX 4.125 2.244 2.312 6% 5% 7%
Khac 342 333 364 87% 36% 101%

Ngudn: D@ liéu Céng ty; BVSC woc tinh

Trién vong ngan han thach thiec; tién trinh héi phuc con dai

Sau két qua KQKD Q1/23 dang that vong, BVSC du béo lgi nhuan rong ndm 2023
ctia MWG giam manh 80,1% y/y xuéng con 1.231 ty ddng. Didu d6 cho thdy KQKD
c&c quy con lai cai thién so v&i Q1/23, nhwng tiép tuc yéu hon so véi ciing ky.

V6i ky vong béi canh vi mé va tam Iy ngudi tiéu dung cai thién, chang toi ky vong
KQKD clia MWG sé phuc hdi dang ké sau khi két thic ndm 2023 nhiéu thach thirc,
dw bao lgi nhuan rong 2024-2025 Ian lwot dat 2.857 ty va 3.839 ty; v& mlc twong
dwong 2019 nhwng van thap hon mac dinh ndm 2021-22.

Hinh 2: Dw bao KQKD 2023-2025 cta BVSC cho MWG: Tém tét

FY23F  FY24F FY25F FY23yly FY24yly FY25yly
DT thuén 133405 117.482 134564 151211 @ -11,9%  145% 12,4%
TGDD&DMX | 103376  89.331 101.197 111.906  -13,6%  13,3% 10,6%
BHX | 27.009 28151  33.367  39.305 42%  18,5% 17,8%
LN rong . 6174 1231 2857  3.839 -80,1% 132,1% 34,3%
TGDD & BMX 7519 2306 3223  3.677  -69,3%  39,8% 14,1%
BHX 2961  -1.074 -366 161 N/M N/M N/M

Ngudn: D@ liéu cong ty; BVSC wac tinh
bong luc hoi phuc chinh cho giai doan 2024-25:

TGDD & BDMX: M& réng thi phan lam anh hwéng lei nhuan trong trung han

BVSC hién dw béo thj trwéng di dong Viét Nam sé& hdi phuc 10% nam 2024 va 5%
trong nam 2025, sau khi giam 20% y/y trong 2023. Chung t6i lwu y rang dién thoai di
dong 1a mat hang khong thiét yéu va kha nang mat nhiéu thoi gian dé hoan toan héi
phuc, diéu nay ly giai cho dw béo than trong giai doan 2024-25 ctia BVSC.

Vi lgi thé vé tai chinh va van hanh, chiing t6i tin rang MWG c6 vi thé t6t dé hudng
loi tir viéc hgp nhat nganh. Trong boi canh kho khan, MWG day nhanh qua trinh théng
qua viéc thu hep khoang cach gia véi cac doi tha khac trén thj trwong.
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V6i cac chién lvgc nhidu ndm, Ban lanh dao ky vong sé thu hat dwgc nhém khach
hang méi, nhay cadm véi gia, qua dé thuc day chiém Iinh thi phan tir cac dbi tha. Vé
dai han, diéu nay sé cho phép MWG c6 dwoc sw canh tranh thap hon va tang trwéng
manh mé hon so v&i thj trwdng chung, ddi lai 1a BLN gidm trong vai nam téi, theo
quan diém cda chang t6i.

Hinh 3: Gia dinh chinh ctia BVSC trong dw bdo KQKD cho TGDD & BPMX: Tém tét

Pvt: ty déng FY22 FY23F FY24F FY25F  FY23yly FY24yly FY25yly

Doanh thu thuan 103.376 89.331 101.197 111.906 -13,6% 13,3% 10,6%
Loi nhuén rong 7.519 2.306 3.223 3.677 -69,3% 39,8% 14,1%
BLN gép 21,6% 16,5% 16,8% 17,0% -5,1% 0,3% 0,2%
OpEx theo % DTT 12,5% 13,5% 13,2% 13,2% 1,0% -0,3% 0,0%
BLN hoat dong 9,2% 3,0% 3,6% 3,8% -6,2% 0,6% 0,2%
BLN rong 7,3% 2,6% 3,2% 3,3% -4,7% 0,6% 0,1%
Doanh thu thj trwong DTDD 109.860 87.888 96.677 101.551 -20,0% 10,0% 5,0%
Thi phan DTDD clia MWG 42,0% 45,0% 46,0% 47,0% 3,0% 1,0% 1,0%
DT thi trwdng dién tl tiéu dung 90.567 76.982 84.681 93.149 -15,0% 10,0% 10,0%
Thi phén BTTD clia MWG 48,3% 49,8% 51,0% 52,0% 1,5% 1,2% 1,0%

Ngudn: Dt liéu Céng ty; BVSC wéc tinh va dy bao
BHX: Trién vong twoi sang hon hau tai cau tric va vi mo cai thién
Céc yéu t6 vi m6 cai thién sé tao ra tin hiéu tot cho tam ly nguoi tiéu dung, néi long
chi tiéu va hudng toi cac mat hang thiét yéu cao cap hon. Trong twong lai xa hon,
ngudi tiéu dung cling co6 thé chuyen tr cac kénh truyen thong sang cac ctra hang
bach hoa. Dieu nay giup cai thién lwgt khach t6i ctra hang, gia tri don hang trung
binh va bién lgi nhuan — Ia chia héa hwédng té&i diém hoa von cho BXH, theo BVSC.

Cuing v&i nhitng né Iuwc khac (gidm Iang phi va sang kién tiét kiém chi phi hau can),
chiing t6i tin rang 16 cia BHX sé dwoc thu hep, day thyc sw la ddng Iwc chinh cla
MWG trong vai nam t&i.

Hinh 4: Gia dinh chinh ctia BVSC trong dw bdo KQKD cho BHX: Tém tat

Pvt: ty déng FY23F FY24F FY25F FY23yly FY24yly  FY25yly
Doanh thu thuan 27.009 28.151 33.367 39.305 4,2% 18,5% 17,8%
Li/(18) rong -2.961 -1.074 -366 161 N/M N/M N/M
Sé clra hang 1.739 1.839 2.139 2.439 5,8% 16,3% 14,0%
Doanh thu trng cira hang 1,29 1,31 1,40 1,43 1,3% 6,6% 2,4%
Bién LN gop % 25,9% 25,9% 26,8% 27,2% 0,0% 0,9% 0,4%
OpEx theo % DTT 35,0% 29,7% 27,9% 26,8% -5,2% -1,8% -1,1%

Ngudn: D liéu cong ty; BVSC dy bao

Dinh gia & Khuyén nghi:

Gia muc tiéu theo phwong phap DCF cla ching tdi cho MWG la 40.855 déng/cp,
v&i upside khiém tén 4,2%. & mic gia muc tiéu, ching toi dinh gia MWG tai mirc
P/E hgp ly nam 2024 1a 20,4x. O murc gia hién tai, MWG dang giao dich tai forward
P/E 14 20,1x (2024) va 14,9x (2025), so v&i trung binh 5 ndm 1a 15,1x. Duy tri khuyén
nghi Neutral.

Trién vong trung han hién dang bj thach thirc béi chién lwgc gia canh tranh, diéu
nay c6 thé mang lai lgi ich cho MWG trong dai han nhé chiém Iinh thi phan, nhung
v&i chi phi la BLN thép trong vai ndm téi. BHX gidm 16 va chuyén tir 16 sang |&i hién
la dong lyc tang trwdng chinh cta Céng ty.

Hb6 so risk-reward t6 ra chwa hép dér) trong thoi diém hién tai; do do, chung toi
khuyén céac nha dau tw theo doi péc dau hiéu céi thi_én tlr ca nén kinh té néi chung
va cong ty ndi riéng, va mé& vi thé khi dinh gia hap dan hon.



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 déi 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 bao 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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