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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 65.102

Gid thi treong (14/8/2023)

54.200

Loi nhuan ky vong 20,1%

THONG TIN CO PHAN

San giao dich HSX
37.342-73.396

79.295 ty ddng

Khoang gia 52 tuan

Vvén héa

SL ¢ phiéu lwu hanh 1.463.010.594
KLGD binh quan 10 ngay 7.050.910
% s& hiru nwéc ngoai 48,98%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 500
Ty lé cb tirc/thi gia 1%
Beta 1,8

BIEN PONG GIA

VND/CP Cé phiéu
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SRS
SRS ST
YTD 1T 3T 6T
24,5% 13,9%
18,5% 5,3%

MWG 43,1% 27,3%

VNIndex 16,0% 17,4%

Chuyén vién phan tich
Tran Bang Manh
(84 28) 3914 6888 ext.256

manhtd@bvsc.com.vn

CTCP Pau tw Thé gi&i Di dong

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

Doanh thu/ctra hang caa BHX tang vot trong T7/2023

MWG vira t6, chirc Analyst meeting Q2/2023, trong d6 Ban lanh dao tap trung thao
luan: (1) chién lwgc phat trién cho cac chudi kinh doanh chinh (Bién tl dién may
(MCE) va bach hoéa hién dai); va (2) KQKD so b Thang 7/2023.

Dw@i day la nhirng ghi nhan chinh:

Doanh thu/ctra hang cua BHX tang vot trong T7/2023

Doanh thu BHX (chudi bach héa hién dai) Thang 7 tot hon nhiéu so vi ky vong, tang
10,0% m/m va 16,7% yly, dat 2,8 nghin ty, ho tro b&i lwgt khach tang manh (khach
hang méi gia tang trong khi khach hang hién hiru mua sam thwong xuyén hon).

Gia dinh sé lwong ctra hang khong thay déi so véi thang trwéc, BVSC wéc tinh
DT/CH T7/2023 tang manh lén 1,64 ty, vwot mirc cao nhat 1a 1,48 ty hdi thang
6/2023, va tién rat gan vé mc hoa von l1a 1,7 ty. Chung téi ciing lwu y l1a Thang
7/2023 la mot thang d&c viét véi 5 cudi tuan; néu loai di yéu td nay, DT diéu chinh
T7/2023 ctia BHX sé 1a 2,7 nghin ty, twong dwong mirc DT/CH diéu chinh 14 1,58 ty.

Co cau ban hang cho thdy doanh thu/ctra hang hang thang dang dao déng trong
khoang 1,7-1,8 ty & khu viyc Tp.HCM va 1,4-1,5 ty & khu vyc ngoai TP.HCM.

Hinh 1: Xu hwéng céac chi sé doanh thu hang thang ctia BHX: Tém tat
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Trién vong BHX: Kha néng hoa vén va sinh I&i ngay cang rd rang
Trién vong ctia BHX da twoi sang hon va chang dwong hoa vén va dat loi nhuan
dang tr& nén rd rang hon, theo BVSC. Dieu nay dwgc ho trg bdi sy cai thién cla:
(1) doanh thu trén méi ctra hang; (2) BLN gép; (3) chi phi hoat dong; va (4) toc do
mé rong mang lwdi chon loc hon.

DPong lwe ting trwwdng doanh thu: Do chi tiéu trén mbi lwot khach van tri tré ké tir
dau nam dén nay trong bdi canh vi mé khé khan, chung t6i nhan thay tiém tang gia
tang chi tiéu trén méi lwot khach (mua nhiéu mat hang hon va/hodc chuyén sang cac
san pham cao cap hon) trong béi canh céc yéu té co ban cai thién.

BHX dat muc tiéu doanh thu/ctra hang cubi 2023 sé téang thém 10% so vé&i mie hién
tai, hwéng t¢i dat mire 2 ty/clra hang mot khi di vao giai doan én dinh.

BLN cai thién: DU chlng t6i cho rang BLN gop sé cai thién trong giai doan 2024-25,
chiing t6i nhuén thay c6 dw dia cho viéc tiet giam chi phi hoat déng, dieu chac chan
hé tro BLN gia tang.

»  Né&ng suét: T|ep tuc diéu chinh céch thirc Iam viéc ctia nhan vién nham cai
thién n&ng xuét va tr dé giam chi phi.

=  Chi phi hdu cén/doanh thu: dat muc tiéu gidm con 3,5-4,0% tlr mirc 5,0%
trong Quy 2/2203 va 6,0% trong Quy 1/2023.

M& réng mang lwéi: Ching t6i hiéu rang viéc mé rong mang lwgi co thé sé chon
loc hon, do Ban lanh dao nhan manh lai muc tiéu BHX hoa von vao cudi 2023 va
dong gop lgi nhuan trong ca nam 2024.
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Bao cao cap nhat MWG

MGW mé réng thj phan

Ap luc canh’tranh gia sé giam khi vao
mua cao diém va nho tam ly khach
hang dang cé s cai thién

BLN cai thién nho ap dung linh hoat
chién lwoc canh tranh gia va cai thién
tdm ly ngwoi tiéu dung

Doanh thu mang MCE trong T7/2023
di ngang m/m

MCE: Mé& réng thi phan + chién lwoc gia linh hoat = Trién vong
twoi sang hon

MWG cho biét, chii yéu nhe chién lvgc canh tranh gia ma thj phan mang BTDD tinh
den cudi Q2/2023 da mé rong thém 5,0% so véi Q1/2023. Trong do, thi phan iPhone
tang manh khoang 45% tinh dén cudi Q2/2023 tir mtrc 30-35% trong Q1/2023.

Chung tdi duy tri quan diém rang ap lwc canh tranh gia sé& gidm mét khi nhu ciu gia
tang khi vao mua cao diém (mua twu tredng trong Q3 va mua cudi nam trong Q4 khi
nhiéu sadn phdm dwoc ra mat d& phuc vu nhu cau tiéu Tét). Theo dd, ching tdi nhan
thy cac cong ty ban 1é va ban budn déu khong cé cac wu dai gidm gia ban trong giai
doan dau chu ky ctia san pham.

O géc nhin rdng hon, ching téi ky vong tam ly ngudi tiéu dung va stee mua cai thién
cung v&i nhirtng chinh sach néi 1dng tai khéa va tién té cling nhw cac hoat déng
thwong mai sé dwogc cai thién qua thi gian.

V6&i nhu cau thei vu ngan han (moa twu trwdng trong Q3 va mua cudi nam trong Q4),
Ban lanh dao cho biét chién lwvoc canh tranh gia sé dwoc 4p dung mot cach linh hoat.
Hon nira, clng véi viéc gia tang thdng linh thi phan, MWG dang nh&m dén viéc gia
tang kha nang thwong lwgng véi nha cung cap/nhan hang dé cé nhiéu diéu khoan
thuan loi hon va cac mau doc quyén. Diéu nay sé cho phep doanh nghiép c6 dwoc
s canh tranh nhe hang hon va BLN tot hon, theo quan diém cla chung toi.

Hinh 2: So bd KQKD T7/2023 va 7T23 ctia MWG: Tém tat

DTT 9,8 11,1 -11,4% 9,4 4,0% 66,4 81,9 -18,9%
MCE 6,7 8,5 -21,2% 6,7 0,0% 48,3 65,5 -26,2%
BHX 2,8 2,4 16,7% 2,5 10,7% 16,5 15,2 8,3%
Khéac 0,3 0,2 80,7% 0,2 53,1% 1,6 1,2  351%

Ngudn: D liéu cong ty; BVSC; Bvt: nghin ty déng

Dw bao FY24-25 diéu chinh tiang 33-45%, nhwng ha dw b&o FY23
Chuing t6i diéu chinh giam 38,5% du bao lgi nhuan rong nam 2023 cia MWG xuéng
con 758 ty (tv mrc 1.231 ty), do két qua Quy 2/2023 clla MWG thap hon nhiéu so
v&i ky vong clia chuing toi.

Trong giai doan 2024-25, chung t6i diéu chinh tang dang k& dw béo lgi nhuan rong
lan lwot 1a 33,0-45,2% lén 4.147 ty (t&ng 5,5x yly) va 5.105 ty (tdng 15,0% yly). Nhing
diéu chinh tang cla chung t6i dwoc thuc day b&i: (1) MCE tang thj phan virng chac
va trién vong BLN cai thién; va (2) Tién do cua BHX tét hon ky vong cua chang toi,
ma chiing t6i hién wéc tinh hda vén vao cubi ndm 2023 (so vé&i ndm 2024 trede day)
va tao ra lgi nhuan ca nam tlr 2024 (so v&i nam 2025 trwdc day).

Hinh 3: Dw bdo KQKD méi ctia chiing téi cho MWG giai doan 2023-25: Tém tat

Don vi: Ty VND

Dw bao méi Dw bao cii % Thay déi

FY22A FY23F

FY24F FY25 FY23F  FY24F FY25 FY23F FY24F  FY25

Doanh thu thuan 133.405 119.583 135.988 149.339 117.482 134.564 151.211 1,8% 1,1% -1,2%
TGDD & DMX 103.376 89.331 101.197 111.906 89.331 101.197 111.906 0,0% 0,0% 0,0%
BHX 27.009 30.252 34.791 37.433 28.151 33.367 39.305 7,5% 4,3% -4,8%

Lei nhu@n rong 6.174 758 4.147 5.105 1.231 2.857 3.839 -38,5%  452% 33,0%
TGDD & DMX 7.519 1.796 3.796 4.365 2.306 3.223 3.677 -22,1%  17,8% 18,7%
BHX -2.961 -1.038 351 740 -1.074 -366 161 N/M N/M  359,4%

Ngudn: D liéu Céng ty; BVSC dy bao

Hinh 4: Dw bao ting treéng KQKD giai doan 2023-25 cho MWG: Tém tat

Pon vi: Ty VND
Doanh thu thuén
TGDD & DMX

BHX

Loi nhuan rong
TGDD & DMX
BHX

FY25F  FY23yly FY24yly  FY25yly

133.405 119.583 135988  149.339 -10,4% 13,7% 9,8%
103.376 89.331 101.197  111.906 -13,6% 13,3% 10,6%
27.009 30.252 34.791 37.433 12,0% 15,0% 7,6%
6.174 758 4.147 5.105 -87,7% 447,4% 23,1%
7.519 1.796 3.796 4.365 -76,1% 111,4% 15,0%
-2.961 -1.038 351 740 N/M N/M N/M

Ngudn: D@ liéu Cong ty; BVSC dy bao
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Dinh gia & Khuyén nghi:

BVSC nang gia muc tiéu MWG thém 9,8% Ién 65.102 déng/cé phiéu (Upside: 20,1%),
do ca hai yeu to: (1) dieu chinh dy bao KQKD; va (2) st dung multiple muc tiéu cao
hon (phan anh nhirng thay di trong ndi bé dau vao dinh gia cla ching t6i, chang han
nhw ERP va ty 1€ phi rdi ro).

BVSC tiép tuc danh gia cao MWG la dai dién tét nhat cho thi trwéng tiéu dung dang
phat trién cta Viét Nam, sw thdng tri ngay cang ting cla cong ty nay trén thi trudng
MCE va vi thé canh tranh huéng loi trong qua trinh chuyén dich dang dién ra tir thi
trdng tap héa hién dai & Viét Nam sang ctra hang tap hda hién dai. Cac catalyst thic
day gia cb phiéu: (1) BHX hoa vén sém hon du kién; va (2) BHX dang thwc hién phat
hanh riéng 1& (t6i da: 20%), néu thanh céng sé giup thic day dinh gia lai manh mé. Duy
tri Outperform.

Hinh 5: Tém tat dinh gia:

DPon vi: Ty dong J % Thay déi
1. MCE

Binh gia muc tiéu 47.832 44.124 8,4%
2. Non-MCE Modern grocery Modern grocery

Binh gia muc tiéu 45.229 40.040 13,0%
Cong: Vi thé tién rong 2.184 2.595

Vén héa muc tiéu 95.245 86.759 9,8%
Vén héa hién tai 79.295

Upside 20,1%

Ngudn: BVSC Research



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién béo céo nay. Tat ca
nhirng thong tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da duoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitrng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng cia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm gitr chirng khoan. B&o céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé& khong chiu b4t ky trach nhiém nao trwéc nha ddu tw ciing nhw déi twong dwoc nhic dén
trong b&o céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch 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 b bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng khuyén nghi ctiia BVSC dwoc dua ra dwa trén mirc ting/gidm tuyét dbi ctia gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
b&ng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi cé khuyén céo khac, nhitng khuyén nghi ddu tw chi c6 gia tri trong vong
12 thang.

Cac khuyén nghi Binh nghia

OUTPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tiv -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé duwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi
khanhdl@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich cdng cong
hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi moé

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi treong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




