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Dich vu tiéu dung

Gia hién tai VND42.650
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Gia muc tiéu VND48.500
Gia muc tiéu trwdc do VND
Consensus -12,1%
Tiém nang tang gia 13,7%
Ty suét co tirc 1,2%
Téng ty suét sinh |oi 14,9%
Trién vong Kha quan
Binh gia Trung lap
Phan tich k¥ thuat KHA QUAN
Vén héa (ty USD) 2,55
GTGDBQ 3 thang (tr USD) 15,7
S& hivu NN (tr USD) 0,49
S6 CP Iwu hanh (tr) 1,464
Sé CP sau pha loang (tr) 1,464
MWG  Nganh VNI
P/E trwot 84,0 22,4 13,8
P/B hién tai 2,7 5,4 17
ROA 1,8 2,1 2,0
ROE 3,0 17,3 11,7
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Téng quan doanh nghiép

MWG la cong ty quan Iy chudi ban I dién thoai
va dién may I&n nhat Viet Nam (chudi TGDD va
DMX), vé&i hon 3.400 ctra hang trén toan qubc
va chiém hon 50% thi phan. Ngoai ra, MWG
con van hanh chubi tap héa BHX, véi hon
1.700 ctra hang trén khap mién Trung va mién
Nam Viét Nam.
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Trung lap (tr Kha quan)

Pong sang, xuan cé con xa?

Chung téi thay déi danh gia KHA QUAN thanh TRUNG LAP véi mirc téng
gi& 13,7% va ty suét cb tirc 1,2%. Chung téi da giam gia muc tiéu xudng
21,1% trong khi gia cb phiéu da gidm 5% ké tlr bao céo gan nhéat.

Gia muc tiéu dwoc diéu chinh thap hon so v&i bao céo trwédc la do dw bao
li nhuan rong thap hon ky vong.

P/E trwot 84 1an, cao hon so véi cac cong ty ciing nganh nhung dwoc
bu d&p béng murc tang trwdng EPS manh trong 2 ndm t&i (CAGR 176%
trong nam 2024-25).

> LN rong Q3/23 gidm 95,7% svck do bién Igi nhuén gbp bi thu hep trong
khi chi phi BH&QLDN tiép tuc tang svck.

> Trong T10-11/2023, doanh thu chudi Thé Giéi Di Déng va bién May
Xanh (TGDD&DMX) giam 8,1%/14% svck nhung ty 1€ nay thap hon
9T23, cho thay sy phuc hoi clia cac mang nay tw day.

» Doanh thu chubi Bach Hoa Xanh (BHX) tang 15% svck trong 11723 sau
khi tai cau tric chudi BHX tiv nam 2022 nhwng van ghi nhan 16 292 ty
dong trong Q3/23.

Nha ban Ié hang dau trong linh v dién thoai va dién to tiéu dung

Méng dién thoai va dién t tiéu ding ciia MWG hién chiém hon 50% thi phan va tiép
tuc dwoc hudng loi tir sw tdng trwdng tiéu dung cda Viét Nam ciing nhw sy chuyén
dich theo hwéng thwong mai hién dai.

BHX gianh thi phﬁn ttr chuyén dich sang thwong mai hién dai nhwng chwa
dat mirc hoa von

Thi trwdrng tap hda hién dai chiém it hon 20% thj phan (theo McKinsey). Do dé, BHX
s& c6 mrc tang trwedng dai han nhd vao xu hwéng 1ay thém thi phan hon tir thwong
mai truyén théng. T ndm 2022, MWG da dbi méi hé thdng ctra hang BHX dé nang
cao hiéu qua hoat dong, dat mirc téng trwdng doanh thu 15% svek trong 11723 voi
sb lwong clra hang duoc tdi wu héa. Tuy nhién, BHX phai chiu khoan 16 292ty doéng
trong Q3/23, Ién hon mic 267 ty dong trong Q2/23 khién ky vong hoa vén cang bi
tri hodn va mot phan tac dong téi dinh gia cta chudi.

Suy thoai kinh té da anh hwéng dén nhu cau tiéu dung trong ngan han

MWG bj &nh hwéng tiéu cuc bdi sy sut gidm tiéu dung, dac biét |a cac san pham
khong thiét yéu trong thoi ky kinh té suy thoai. TGDD&DMX da danh dbi ting trwdng
doanh thu va bién LN gop dé tao nén cudc chién gia siéu ré. Qua trinh phuc hdi c6
thé cham hon duv kién, nhwng chung téi tin rang mang dién thoai di déng va dién t
tiéu dung cia MWG van sé duoc huéng loi tlr sy tang trudng dai han cta nhu cau
Viét Nam déi v&i cac san pham nay.

Kha nang bi loai khéi ETF sé gay ap lwc ban |&n gia cé phiéu

MWG c6 thé bj loai khéi chi s6 VNDiamond vao dot xem xét dinh ky vao T4/24 khién
ETF thwc hién ban manh sé lvong cb phiéu MWG ma ho nam gitr khi MWG c6 thé
vi pham tiéu chi chi sé gdm 1) P/E c6 thé qua cao do LN rong ndm 2023 qua thap;
ho&c 2) da ban cla khdi ngoai thdi gian viva qua c6 thé khién MWG hé room khéi
ngoai qué nhiéu.

Financial summary 12-22E 12-23E 12-24E 12-25E
T&ng trwdng DT thuan 8,5% (11,8%) 5,0% 10,3%
Tang trwdng EPS (16,3%) (90,0%) 267,6% 83,9%
Bién loi nhuan gop 23,1% 18,8% 20,4% 21,9%
Bién LN rong 3,1% 0,3% 1,7% 3,2%
P/E (x) 15,2 152,6 41,5 22,6
Rolling P/B (x) 2,6 2,7

ROAE 18,5% 1,8% 8,3% 13,9%
No rong trén vén chi sé hivu 44,6% 45,4% 24,0% 14,9%

Nguédn: VNDIRECT RESEARCHl
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Tong quan doanh nghiép

Hinh 1: Doanh thu theo mang cua MWG trong 11723

27/12/2023

MWG dwoc thanh Iap ndm 2004 1a chudi ban 1& cac san pham dién thoai va
cbng nghé théng tin — Thé gidi di dong. Sau do, cdng ty mé réng pham vi sang
[inh vire dién td tiéu ding véi chudi Dién may Xanh. Hién tai, MWG van hanh
mang lwi rong khap bao gébm hon 1.100 cira hang TGDD va 2.200 clra hang
DMX trén toan quéc.

Nam 2016, MWG da dang héa danh muc ban 1é sang phan khic tap héa véi
chudi Bach Héa Xanh (BHX), hién da phat trién véi hon 1.700 ctra hang, c6 vi
tri chién lwoc khdp mién Nam va mién Trung Viét Nam.

Ngoai ra, bén canh cac chubi ban I1& noi trén, MWG con sé& hiru cac chudi ban
I& khac nhw chudi nha thubc An Khang, hién dién réng rai toan quéc véi hon
500 ctra hang. Ngoai ra, cdng ty con quan ly chudi cira hang Avakids, chuyén
san phadm danh cho me va bé véi gan 70 clra hang. Dang cha y, MWG da hop
tac v&i Erajaya dé tham nhap thanh céng vao thi trwdng Indonesia, véi hon 30
ctra hang Erablue nhw mét phan trong chién lwgc mé réng cda minh.

Hinh 2: 86 lweng clra hang MWG quan ly tai T11/23
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Ngudn: Bao céo cong ty

MWG bao gdm 11 cong ty con dwoc hop nhét trong co cu béo céo tai chinh
v&i ty 1& s& hiru xap xi 100%. CAu tric nay cia MWG nham muc dich tach biét
van hanh hoat dong kinh doanh va quan ly theo cAc mang riéng biét.

Hinh 3: Cac céng ty con cia MWG

Ngudn: Béo céo cong ty

CTCP Thé Gi¢i Di Dong

- Mang kinh doanh: Thuong
mai san pham dién tr

-Ty 16 s& hiru: 99,95%

CTCP Thwong mai Bach Hoa
Xanh

- Mang kinh doanh: Thuwong
mai thyrc phdm

- Ty 1& s¢ hiru: 99,95%

CTCP Thé giéi s6 Tran Anh
- Mang kinh doanh: Thuwong
mai san pham dién tir

- Ty 1é s& hiru: 99,33%

CT THNN MTV Cong nghé
thong tin TGDD

- Méang kinh doanh: Céng nghé
théng tin

- Ty 1& s& hiru: 100%

MWG (Cambodia) Co.. Ltd
- Mang kinh doanh: Thuong
mai san phim dién tor

- Ty 1¢ s& hiru: 99,95%

CT TNHH Dich vy 1dp dat—
sira chira bao hanh Tan Tam
- Mang kinh doanh: Stra chira
may mac. thiét bi

- Ty 1& s& hivu: 99,99%

CTCP Dwoc pham An Khang
Pharma

- Mang kinh doanh: Ban lé
duoc ph'i\m

- Ty 1& s& hivu: 99,99%

CTCP 4k Farm

- Mang kinh doanh: Tréng va
ché bién néng san

- Ty 1& s& hiru: 99,99%

CTCP Logistics Toan Tin
- Mang kinh doanh: Kho van
- Ty 16 s& hiu: 99,99%

CT TNHH Vui Vui

- Mang kinh doanh: Thuwong
mai dién t&r

- Ty 1é sé hiru: 100%

CTCP Cong nghé va Pau tw
Béch Hoa Xanh

- Mang kinh doanh: Quan Iy
ddu tu

- Ty 1é s& hiru: 99,99%

Ngudn: Béo céo cong ty, VND RESEARCH

V&i vi thé va tiém nang téng trwéng cho dén giai doan trwdc 2022, MWG ludn
duy tri ty 1& s& hivu nwéc ngoai tdi da & mirc 49%. Tuy nhién, do nhiéu khé khan
trong ndm 2023 v&i tinh hinh kinh t& vi mé khong thuan loi nén ty 1& nay da giam
xubng xap xi 44% vao T12/23.
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KQKD Q3/23: Mua kinh doanh u am kéo dai

Ty déng Q3/23 %svck 9723 %svck 9T22/2022 9T23/2023 11T23 11T23/2023
Doanh thu 30.288 -5,4% 86.858 -15,5% 77,1% 62,9% 107.954 78,1%
TGDD 7.321 -7,7% 20.672 -24,1% 78,6% 58,3% 26.125 73,7%
DMX 13.464 -12,5% 41.692 -22,9% 78,4% 60,2% 50.630 73,1%
BHX 8.633 20,8% 22.323 11,9% 73,7% 74,1% 28.392 94,2%
LN gop 5.678 -23,2% 16.334 -28,5% 74,0% 54,7% n/a n/a
Chi phi BH&QLDN 5.656 -0,1% 16.206 -6,0% 71,2% 70,6% n/a n/a
LN tai chinh rong 174 -302,8% 426 1.501 Ian 0,0% -156,0% n/a n/a
LN trwéc thué 182 -87,2% 471 -90,8% 84,6% 7,1% n/a n/a
LN rong 39 -95,7% 77 -97,8% 84,9% 1,5% n/a n/a
Bién LN gop 187% -4,3 didm % 18,8% 3,4 diém %
Bién LN rong 0,1% -2,7 diém % 0,1% -3,3 diém %

Doanh thu BHX cai thién bu dap sw sut giam ctia TGDP&DMX

Doanh thu Q3/23 ciia MWG gidm 5,4% svck xudng 30.288 ty dong, trong dé: 1)
Doanh thu TGDD&DMX tiép tuc gidam svck (1&n lwot -7,7% svck/-12,5% svck) trong
bdi cdnh nhu ciu dbi véi cac sédn pham thiét yéu thap, nhuwng mie gidm da thu hep
S0 v&i 6T23 (-30,9% svck/-27% svck) khi niém tin ngwdi tiéu dung dan én dinh tré
lai; 2) Doanh thu BHX tang 20,8% svck sau khi cai t6 chudi BHX t&» nam 2022 dat
két qua, v&i doanh thu hang thang trén méi ctra hang lién tuc ting trwéng, dat mirc
1,69 ty ddng trong Q3/23 (so véi 1,36 ty ddng trong Q3/22 va 1,43 ty déng trong
Q2/23).

Bién lgi nhuan goép giam xuéng mirc thap trong miia am dam

Bién lgi nhuan gop Q3/23 clia MWG giadm 4,3 diém % svck xuéng 18,7% (+0,2%
diém % so v&i quy trwedc), dan dén loi nhuan gop gidm 23,2% svck xubng chi con
5.678 ty dong vi phai danh déi gitra viéc gil lai doanh thu trong thei ky “chién tranh
gi4 ca” va tac dong cla viéc gidm gia mat hang twoi séng trong mua mua.

Chi phi BH&QLDN tiang kéo loi nhuan ctia MWG di xubéng

Chi phi BH&QLDN Q3/23 khéng thay ddi svck & mrc 5.656 ty déng gan twong
dwong v&i LN gop do cac hoat dong khuyén mai va chi phi nhan sy gia tang, khién
LNTT ctia MWG chi phu thudc vao loi nhuan tai chinh rong (174 ty ddng so véi chi
phi tai chinh rong 1a 86 ty déng trong Q3/22) véi lwong tién mét rong (377 ty ddng
vao cubi Q3/23). Do d6, LN rong trong Q3/23 clia MWG gidm 96% svck xuéng chi
con 39 ty déng va LN rong 9T23 dat 77 ty déng (-98% svck), th&p hon dw béo cua
ching toi.

Két qua kinh doanh ctia BHX la mét sy that vong I&n déi véi ching toi

Khia canh dang lo ngai nhéat trong két qua Q3/23 clia MWG la murc 16 lién tuc cao
cta BHX, diéu nay cang lam tri hoan diém 'hoa vén' dw kién tlr Q4/23 dén mot thoi
diém khoéng thé doan trwde. Trong Q3/23, BHX 16 292 ty ddng, theo wéc tinh cia
chiing téi va khdng cai thién so véi khoan 16 khodng 267 ty ddng trong Q2/23, méc
du doanh thu ctia BHX tang trwdng 18% so v&i quy trudece.

Két qua 11M23: tiép tuc trén xu hwéng cua 9T23

Doanh thu 11T23 clla MWG gidm 13% svck, do doanh thu ctia chudi TGDD gidm
21% svck va DMX gidm 23% svck. Trong khi d6, mang BHX tiép tuc quy dao tich
cwe véi doanh thu tang 15% svck trong 11723, véi doanh thu trung binh trén mai
ctra hang vao T11/23 dat 1,76 ty ddng (da bao gdm doanh thu trwc tuyén), cho thay
nhing cai thién hon nira trong mang BHX.
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Trién vong 2024-25: Hoi

Hinh 4: Thay déi dw phong 2023-25

27/12/2023

phuc twr day trong giai doan 2024-25

N Dw phong cii
Ty dong ¥ phong
2023 2024
Sé lwgng clra hang
TGDD 1.118 1.118
DMX 2.412 2.442
BHX 1.851 1.901

Doanh thu méi ctra hang / thang

TGDD 2,64 291
DMX 2,39 2,73
BHX 1,40 1,56
Doanh thu 138.194 158.957
TGDD 35.441 39.018
DMX 69.256 80.075
BHX 30.145 35.657
LN gép 29.841 34.569
Bién LN gép 21,6% 21,7%
LN tai chinh rong (273) (212)
Chi phiBH&QLDN (22.945) (26.811)
Chi phi BH&QLDN/DT -16,6%  -16,9%
LN hoat dong 6.896 7.758
LNTT 6.623 7.546
LN rong 5.158 6.141

Dw phéng méi Thay doi Ghichi
2023 2024 2023 2024 2025
TrongT10-11/23, MWG d& ddng clra 150 ctra
hang TGDD&DMX dé tai cAu triic hé théng clra
1.100 1.100 -18 ctra hang -18 ctra hang 1.100 hang nhdm nang cao hiéu qua. Do do, chiing toi
da diéu chinh giam s6 Iwong clra hang
TGDDB&DMX nam 2023/24 so v&i dw bao trwrde.
2.190 2.120 -222 clrahang  -322 clra hang 2.100
Chung t6i d4 diéu chinh sb lvgng clra hang BHX
cho pht ho'p véi s6 lwong tinh dén T11/23. Ngoai
ra, do thdi diém hoa von cham hon dw kién,
1.696 1.696 | -155ctrahang  -205 clra hang 1.696 ching t6i d& diéu chinh gidm sé lwong clra hang
BHX du kién cho ndm 2024 so v&i bao cao
tree phan anh viéc mé rong tré lai cham hon ki
vong.
V&i két qua thap hon mong doi clia
TGDD&DMX trong béi canh chi tiéu ctia ngudi
tiéu dung ddi véi cac san pham khong thiét yéu
2,15 2,35 -18,6% -19,2% 2,58 gidm, chung t6i da diéu chinh doanh thu trén méi
clra hang TGDD&DMX gidm so v&i bao cao
trwére, ddng thoi tang BHX do téng trwdng bén
virng ké tir dau nam.
2,09 2,01 -12,6% -26,4% 2,17
1,52 1,84 8,6% 17,9% 2,10
117.605 123.540 -14,9% -22,3% 136.322
28.389 31.020 -19,9% -20,5% 34.100
54.833 51.166 -20,8% -36,1% 54.559
31.031 37.473 2,9% 5,1% 42.766
22.157 25.291 -25,7% -26,8% 29.606
Bién loi nhuan gop giam cha yéu do cac chwong
-z -z trinh khuyén mai, gidm gia manh mé cta
2880 20520 S EIEm % AACN BT TGDD&iijX t}or?g béi%:énh strc mua clia nguoi
tiéu dung yéu.
595 405 -317,9% -291,0% 465
(22.000)  (22.979) -4.1% -14.3% (25.100)
-18,7% -18,6% 2,1 diém % -1,7 diém % -18,4%
157 2.312 -97,7% -70,2% 4.506,0
752 2.717 -88,6% -64,0% 4971
409 2.174 -92,1% -64,6% 4118

Ngudn: VNDIRECT RESEARCH

Doanh thu s& dan phuc héi vao nam 2024-25

Doanh thu TGDD&DMX clia MWG trong T10-T11/23 da thu hep mirc gidm so
véi cung ky xudng 8,1%/15% so v&i 9M23 14 -23,3% svck, mot phan do niém tin
ngwdi tiéu dung dan phuc hdi ké tir khi cham mirc day trong 6T23, va mét phan
do murc co sé thap trong Q4/22 khi tiéu dung bét dau bi anh hwéng béi suy
thoai kinh t& vi mé nghiém trong.

V&i da phuc héi nay, khi nén kinh té dan hdi phuc va véi trién vong tang truéng
GDP cla Viét Nam dat khodng 6,3% vao nam 2024 (so v&i 5% vao nam 2023)
theo dy bao cla chung t6i trong bdo cédo nay, chung tdi ky vong doanh thu cta
TGDD sé& dan hoi phuc, khodng 9,3%/9,9% svck trong ndm 2024/25 nhé co s&
thap vao nam 2023. Trong khi d6, ching téi ky vong phan khic DMX sé thu hep
murc suy giam xubng -6,7% svck vao nam 2024 va quay tré lai mie ting trwdng
6,6% svck vao nam 2025.
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Hinh 5: Mirc do tw tin tiéu dung tai VN tir Q3/21 — Q3/23 Hinh 6: Doanh thu hang thang ciia TGDD&DMX tir 2022-2023 (ty dong)
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Ngudn: Kantar, VNDIRECT RESEARCH Ngudn: Bao céo cong ty, VNDIRECT RESEARCH

Su téng trwdng doanh thu cac san pham dién thoai dién t tiéu dung trong ndm
2024 phu hop véi xu hwéng tiéu dung toan cau khi phuc héi tr mirc day vao
ndm 2023, véi dy bao lwong hang dién thoai di déong xuét xwéng trong nam
2024 dw kién sé& tang nhe khoang 3% svck, theo dw bao cia Counterpoint
Research. Theo do, dong Iwc chinh cho sw tang trwdng nay dwoc cho la nhd
s &n dinh vé& san lwong cta Apple va sy hdi phuc cla cac thwong hiéu khac
khi nhu cau & céc thij trwerng méi ndi phuc héi.

Hinh 7: San lweng dién thoai di dong théng minh xuét xwéng 2013-2024
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Ngudn: Counterpoint research, VNDIRECT RESEARCH

Bién lgi nhuan gép c6 thé van & mirc thap do cuéc chién gia ca kéo dai

Viéc phuc héi doanh thu tdng thé phai dbi mat véi &p lwe dang ké khi cac nha
ban 1& c¢b géng duy tri t&p khach hang ctia minh bang céach tham gia vao cudc
canh tranh gay gét vé gia, bt dau tiv viec MWG phéat dong sw kién “chién tranh
gi4 siéu ré”. Vao thoi diém MWG bat dau cudc chién gia nay, ching téi coi day
la mét chién lwgc hop ly nhér nén tang tai chinh virng manh va thi phan théng
tri cha cong ty, gidp cong ty c6 thé tru virng trwéc sw sut giam trong ngan han,
ddng thoi gianh thém thi phan tir cac chudi ban 1é khac dang gap khé khan do
nhu cau thij trwéng yéu.

Tuy nhién, két qua kinh doanh 9T23 cho thy su sut gidm doanh thu cGia mang
dién thoai di dong va dién may cia MWG chi twong tw mirc suy giam chung
cua thj trwéng, theo wéc tinh ca ching téi. Chéng han, thj trwong dién thoai
di déng & Viét Nam chirng kién mirc gidm 23% svck trong 9723, theo di liéu
cta Gfk, cho thdy bwdc dau, MWG khong dat dwoc két qué gi ndi bat khi khoi
dong cudc chién nay.
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Hinh 8: Doanh thu mang ICT cuia cac nha ban lé tir 2021-Q3/23

27/12/2023

Hinh 9: Bién LN gop mang ICT ctia cac nha ban lé ttr 2021-9723
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Ngudn: Kantar, VNDIRECT RESEARCH

Ngudn: Bao céo cong ty, VNDIRECT RESEARCH

Diéu nay c6 kha ndng sé& khién MWG kéo dai “cudc chién gia” dé tiép tuc tan
dung loi thé tai chinh cia minh, xét dén viéc khé khan trong viéc ting gia tré lai
ho&c giam khuyén mai do mét sb yéu td: 1) Nguoi tiéu ding chi trong dén gia
ca hon trwédc, 2) Sy sut giam vé 1ong trung thanh cta ngudi tiéu dung dbi voi
hoat déng ban 1& theo chudi va khéng dat nang khéac biét trong cac dich vu sau
ban hang va 3) S phat trién cta thwong mai dién tl véi cac hinh thirc ban
hang mai nhu livestream c6 thé lam gidm src hap dan clha cac clra hang vat ly.
Vi vay, chiing tdi cho rang bién lgi nhuan gop ctia MWG sé phuc hdi cham va
c6 thé can it nhat 2-3 ndm mai tré vé mirc cao nhw giai doan 2021-2022.

Do dé, diéu quan trong |a phai tiép tuc xem xét cac yéu té then chét vao
nam 2024...
Chung téi tin rdng cac yéu té chinh can theo déi dbi véi chudi TGDD&DMX trong
nam 2024-25 bao gém:
1. Tbc dd phuc hdi GDP, dac biét la vé xuét nhap khau - yéu té anh hwéng
I&¥n dén thu nhap ctia nhém lao dong ma chudi TGDD&DMX da tich cuc
mé& rong sang cac khu céng nghiép hoac thi trwdng néng thén trwédc
day. Liéu nhirng Iinh virc nay c6 dap rng dwoc ky vong tang tredng?
2. S tréi day tré lai cha tai chinh tiéu ding, vén 1a déng lwc tang trwdng
doanh thu manh mé & mang dién thoai, dién tl tiéu dung va gia dung
trong cac giai doan truéece.
3. Cudc chién gia dan két thic va liéu nguoi tiéu dung c6 chdp nhan mac
gia cao hon khi nhu cau tiép tuc tdng hay khéng?

Hinh 10: Ty Ié ng’ xau hang quy cua tai chinh tiéu dung duy tri & mirc cao vao nam 2023, ty lé
nay phai ha nhiét trwéc mot lan séng tai chinh tiéu dung gia tang khac nham thiac day doanh

thu cta nha ban lé.
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== FE Credit HD Saison M Credit
Ngudn: Béo céo cong ty, VNDIRECT RESEARCH
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Hinh 11: Ké hoach nghién ciru mua hang théng qua cac trang web hoic
(rng dung cta nha ban lé/Duyét web tai ctba hang dang dan tré nén it

27/12/2023

... va tham dw vao nhirng xu hwéng méi khi Gen-Z tré thanh thé hé tiéu
dung tiép theo

Dwa trén khao séat ctia McKinsey vé xu hwéng tiéu ding ban 1& tai My nam 2023,
chang t6i nhan thay nhirng xu huwéng nay ciing c6 nhiéu diém twong déng dbi
v&i thé hé nguwoi tiéu ding maéi tai Viet Nam. Theo d8, cac xu hwéng dang chi
y dbi v&i nhdm nhan khau tiéu dng méi la Gen-Z trong twong lai gan c6 thé bao
gom:

- Swnd rd cta cac kénh quang céo, gi¢i thiéu san phdm théng qua mang
x& hoi, trong dé xu hwéng Omnichannel dy kién sé ndi bat trong thoi
gian toi.

- Sw tréi day ctia md hinh “mua trwdc, trd sau” hay “tra gép do nha ban
I& cung cap” khi tai chinh tiéu dung phuc hdi trong nén kinh té én dinh
hon.

Dé phat trién nhirng xu hwéng nay, sy phat trién cta ban 18 trén cac kénh tryc
tuyén la can thiét. MWG da tap trung manh vao kénh truc tuyén, chi trong ban
hang da kénh - omnichannel théng qua viéc phat trwc tiép trén cac nén tdng nhw
TikTok, ddng thoi ddy manh mac d6 phd bién ctia website (thegioididong.com
& dienmayxanh.com xép hang top 5 vé lwot truy cap website trén cac nén tang
thwong mai dién tir tai Viét Nam, theo Statista). Tuy nhién, ching t6i cling lvu y
réng cac kénh thwong mai dién t&r dang ngay cang phat trién manh mé, dac biét
v&i sw ndi lén cta TikTok nhw mét nén tdng thwong mai dién tlr, d&t ra sy canh
tranh manh mé& hon cho MWG, dac biét l1a & cac danh muc san pham lay gia
lam trung tdm va thudc phan khic cac san phdm murc gia thap.

ban Ié cung cap” cling sé dinh hinh tiéu dung trong nhirng ném t&i, khi

quan trong hon déi véi Gen-Z, trong khi cac hinh thirc da kénh khac  nhiPng céng ty cung cap s tién loi trong thanh toan va hé tre nhiéu

nhw mang xa hoi sé dinh hinh xu hwéng mua sam cho thé hé tré trong
nhirng nam t&i (% khao sat)

phwong thirc thanh toan da dang sé dwoc wu tién (% khao sat)
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Hinh 12: Xu hwéng thanh toan “mua trwéc, tra sau” hay “tra gop do nha
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Trang web Duyéttrong Trang web Email tiv cac Catalogue, t6]Truyén thong| |_| |_|
hodc trng clra hang hoac rng nha ban lé cod roi, tap chi, xa hoi 0 [ [_]-l_l
dung ctia nha dung thvong  lién quan  quéng céo Thétindung  Thé ghi no Tién mat Muangay, Tragépdonha | Khac
ban 1& hiéu trén bao thanh toan sau ban & cung cap

EOGenZ ®Milenial BOGen X DOBaby boomer

Gen Z: 18-25 tuéi

Milliennials: 26-41 tudi

Gen X: 42-57 tudi

Baby boomers: >58 tudi

Ngudn: Bao céo cong ty, VNDIRECT RESEARCH

@GenZ ®Milenial B@Gen X OBaby boomer

Gen Z: 18-25 tudi

Milliennials: 26-47 tudi

Gen X: 42-57 tudi

Baby boomers: >58 tuéi

Ngudn: McKinsey, VNDIRECT RESEARCH
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Mang bach héa: Lién tuc ky vong dat dworc mirc hoa vén va dinh gia trong
thwong vu ban cé phan.

Sw tang trwéng doanh thu cta BHX la nhw ky vong.

Doanh thu trén méi clra hang ctia BHX lién tuc ting ké t» diu nam, dat 1,8 ty
ddng/1,76 ty ddng mdi thang vao T10-T11/23, tdng hon 40% so véi Q1/23. Didu
nay minh chirng cho sw hiéu qua trong nd lwc ddi méi ciia MWG déi véi chubi
BHX.

Hinh 13: Doanh thu hang thang va méi ctra hang ctia BHX tir T1/22 — T11/23 (Ty déng)

3.500 2,00
1,80

1,60
2500 g e 0

..'.. [ .. oo .

2.000 [Q-eeeeeee 'll... o
1,00

1.500 v :

1.000 "
0,40

| 0,20

0 -

3.000

o
o

VAU g L LG A i L LR A R F S I A R S R A I R
NP PR E N QRN SRR NN
= Doanh thu hang thang ctia BHX Doanh thu / ctra hang hang thang ctia BHX

Nguén: Béo céo cong ty, VNDIRECT RESEARCH

Sw gia tang cta cac chi phi va nhirng chi phi bat thwéng dé nang Ién |oi
nhuan, anh hwéng dén ky vong dat diém mirc hoa von

V@i cac chi phi bat thweng xuét hién va xu huwéng giao dich theo hiéu ng giam
gia (trade down) cuia ngu&i tiéu dung, bién EBIT khong tang twong tng véi mire
tang trwdng doanh thu. Két qua 1a BHX tiép tuc thua 16 va khé cé thé dat ky vong
hoa vén ban dau ma codng ty dat ra trong Q4/23. Chang t6i cho rng véi xu
hwéng tang gia hién nay, diém hoa vén cé thé dat duwoc vao nira cudi 2024, khi
doanh thu méi cra hang dat x&p xi 2 ty ddng/thang/clra hang.

Hinh 14: L6 ctia BHX va bién EBIT theo quy tir Q1/22 — Q3/23

. )
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Ngudn: Bao céo cong ty, VNDIRECT RESEARCH
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Giam khuyén nghi xuéng TRUNG LAP véi gia muc tiéu 48.500 d/cp

Chting t6i ha khuyén nghi tir KHA QUAN xuéng TRUNG LAP v&i gid muc tiéu 1
nam la 48.500 déng/co phiéu. Pinh gid cta chidng t6i dwa trén tong gia tri
TGDD&DMX, BHX va An Khang cia MWG véi cac gia dinh (WACC= 11,7%,

RFR = 3,0%).

Hinh 15: Gia muc tiéu (dong)

TGDD+DMX
BHX

An Khang
MWG

Phwong phap Ca
Chiét khdu dong tién 33.600
Chiét khau dong tién 26.800
Chiét khau dong tién 1.100

61.500

Mo&i Thay déi
22.800 -32,44%
24.800 -7,46%

900 -18,18%
48.500 -25,04%

Ngudn: VND RESEARCH

Hinh 16: Chiét khau dong tién — TGDD&DMX (Don vi: Ty déng)

Hinh 17: Chiét khau dong tién — BHX (Pon vi: Ty déng)

Gia tri hién tai cia dong tién tw do

Gia tri hién tai ndm cubi mé hinh (2% téng tréng)

Gia tri doanh nghiép

Téng no

Tién va twong duong tién
Gia tri von

SL c¢b phiéu

Gia / mdi cb phiéu (dong/cp)

20.372
15.773
36.145
13.256
10.461
33.339
1.463.551.859
22.800

Gia tri hién tai cua dong tién tw do

Gia tri hién tai ndm cudi mé hinh (2% téng trwdng)

Gia tri doanh nghiép

Téng no

Tién va twong dwong tién
Gia tri von

SL ¢ phiéu

Gia / mdi cb phiéu (déng/cp)

Ngudn: VND RESEARCH

12.792
16.339
29.131
3.314
10.461
36.278
1.463.551.859
24.800

Ngudn: VND RESEARCH

Hinh 18: Chiét khau dong tién — An Khang (Bon vi: Ty déng)

Hinh 19: Cac gia dinh

Gia tri hién tai ctia dong tién tw do

Gia tri hién tai ndm cubi mé hinh (2% tang trwéng)

Gia tri doanh nghiép

Téng no

Tién va twong dwong tién
Gia tri von

SL ¢ phiéu

Gia / mbi cb phiéu (déng/cp)

1.021
271 Beta

1.292 Phan bu rti ro thi trwéorng

0 Lai suét phi rti ro
0 Chi phis dung vén

1.292 Chj phi st dung no' vay

1.463.551.8
9

59 wACC
00

Ngudn: VND RESEARCH

1,2
9,7%
3,0%

14,6%
5,00%
11,7%

Nguén: VND RESEARCH

Hinh 20: Dong tién tw do TGDD&DMX

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
EBIT 1715 2206 3500 5321 5549 5622 5713 6701 6.774 6.849
Thué 343 -441 700 -1.064 -1.110 -1.124 -1.143 -1.340 -1.742 -1.029
Khéu hao 525 462 474 254 229 189 153 75 38 0
Capex 131  -180 -183 -187 -190 -194 -198 203 207  -211
Thay ddi trong vén luu déng 9227 -647 -607 164 292 195 346 45  -168  -327
Dong tién tw do 10.993 1400 2484 4488 4770 4.688 4871 5188 4.695 5.282
Gia tri hiéntai clia dong tiéntwdo  10.993 1.246 1962 3.142 2957 2578 2.387 2283 1.831 1.847
Ngudn: VND RESEARCH

Hinh 21: Déng tién tw do BHX
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
EBIT -1.103 510 766 1.266 1.915 3.593 5110 6.938 7.400 7.974
Thué 0 -102 -153 -253 -383 -719 -1.022 -1.388 -1480 -1595
Khéu hao 1119 898 472 343 539 749 971 939 903 860
Capex 5 -325 -1.060 -1.100 -2.082 -2.161 -2.240 -2.326 -2.414 -2.503
Thay di trong vén lvu dong 2 807 1.098 662 905 1.290 1509 357 192 55
Dong tién tw do 23 1788 1123 918 894 2752 4328 4520 4601 4.791
Gia tri hién tai clia dong tién tw do 23 1591 887 643 554 1514 2121 1989 1794 1677

Ngudn: VND RESEARCH
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Hinh 22: So sanh cung nganh (tai 25/12/2023)

Ma cb ) Quéc o Do LN rong NoVén PEleT - PEPB
ix Cong ty .~ Vonhéa thul2T %svck 12Tgan %svck ° ROE gan dieu gan
phieu ga gan nhat nhat CSH nhat chinh  nhét
Don vi TrUSD TrUSD % TrUSD % X % X X X
Dbién thoai va dién tir tiéu dung
ERAA I Erajaya Swasembada Tbk PT D 416,3 3768,5 21,4 59,3 -15,0 105,8 12,5 7,7 9,7 0,9
FRTVN CTCP Ban1é KTS FPT VN 583,7 1327,6 47 -5,4 na 3145 -8,3 na na 8,3
6154 TT Sunfar Computer Co Ltd T™W 42,9 120,6 -20,4 2,0 -38,4 19,8 49 215 27,3 1,0
2430 TT Tsann Kuen Enterprise Co Ltd T™W 146,6 656,4 -115 10,6 -50,9 118,99 72 13,7 17,4 1,0
Trung vi 992,0 -3,4 6,3 -384 1124 6,1 13,7 13,7 1,0
Trung binh 1468,3 -1,4 16,6 -34,8 139,8 4,1 14,3 14,3 2,8
Bach hoa
5903 TT Taiwan FamilyMart Co Ltd/Taiwa T™W 13634 3146,1 9,9 67,4 425 4127 30,3 242 30,8 6,0
AMRT Sumber Alfaria Trijaya Tbk PT D 7698,7 6887,6 11,7 2215 26,9 13,3 30,9 36,8 46,2 9,8
Trung binh 5016,9 10,8 1444 34,7 2130 30,6 30,5 30,5 7,9
MWGVN  CTCP Pautw TGDD VN 2572,0 4931,8 -15,5 29,2 -86,2 98,5 3,0 84,0 84,0 2,7

Ngu?)n: VNDIRECT RESEARCH, BLOOMBERG
*Luu y: Ty 16 PIE diéu chinh = P/E chia cho binh quan thj truong lién quan nhan véi P/E cda VN-Index.

Hinh 23: Phan tich dé nhay giira bién LN gép ciia TGDD&DMX nam 2024 déi v&i gia muc tiéu

Bién LN gop TGDD&DMX

16,2% 16,7% 17,2% 17,7% 18,2% 18,7% 19,2%
trong 2024

Gia muc tiéu 47.800 48.000 48.200| 48.500 48.700 49.000 49.200

Nguén: VNDIRECT RESEARCH

Hinh 24: P/E cia MWG so vé&i trung binh nganh
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MWG e Trung binh nganh

*Luu y rang ké tir cudi T6/23, FRT ghi nhan 16 nén bi loai khéi tinh toan trung binh P/E cung nganh
Nguon: VNDIRECT RESEARCH

Rui ro giam gia:
e Giai doan tiéu thu suy yéu kéo dai hodc cham hon ky vong dé dap &ng
loi nhuan ctia BHX.
Tiém nang ting gia:
* Viéc mc’y, réng nhanh hon dy kién, doan'h thu trén méi ctra hang cao hon du kién
hay ty suat lgi nhuan gop cao hon dv kién cia TGDD va bMX, BHX dat mc hoa

vén nhanh hon ky vong hoac thanh cong trong IPO Bach Hoa Xanh v&i mirc gia wu
dai hoac ké hoach mé réng moi doi voi BHX sau diém hoa vén.

10
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WISDOM TO SUCCESS Bao cao C(’jng ty
Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ~———ROAE (rhs)
5,600 30,0%

61,30 29,738% 5,100 25,714%

51,30 6,448% 4,600 21,429%

41,30 -16,841% 4,100 17,143%

31,30 -40,131% 3,600 12,857%

21,30 -63,421% 3,100 8,571%

11,30 -86,710% 2,600 4,286%

1,30 -110,0% 2,100 ,0%
01-21A  07-21A  01-22E 07-22E 01-23E 07-23E 01-21A 07-21A 01-22E 07-22E 01-23E 07-23E
Béao cao KQHDKD Bé&o cdo LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thuan 117.605 123.540 136.322 LN trwérc thué 752 2.675 5.248
Gia vén hang ban (95.448) (98.290) (106.443) Khéu hao (881) 1.360 947
Chi phiquan ly DN (1.176) (2.471) (2.726) Thué da nop (343) (535) (908)
Chi phi ban hang (20.824) (20.508) (22.374) Cac khoan diéu chinh khac 857 82) (169)
LN hoat déng thuan 157 2271 4779 Thay di VLD 8.068 293 620
EBITDA thu&n (724) 3.631 5.726 LC tién thudn HDKD 8.453 3711 5.738
Chi phi khau hao 881 (1.360) (947) Pautw TSCD (198) (641) (1.447)
LN HD trwéc thué & lai vay 157 2271 4.779 Thu ttr TL, nhwgng ban TSCH 4 4 4
Thu nhap I4i 1.848 1535 1.278 Cac khoan khac (165) 37) (65)
Chi phitai chinh (1.253) (1.131) (809) Thay ddi tai san dai han khac (4.436) 2.345 81
Thu nhap rong khac 0 0 0 LC tién tir HDDT (4.795) 1.671 (1.427)
TN tir cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 62 21
LN trwéce thué 752 2.675 5.248 Tra vn gép CSH, mua CP quy 0 0 0
Thué (343) (535) (908) Tién vay rong nhan duoc (1.898) (224) 258
Loi ich ¢b dong thidu sb 0 0 0 Dong tién ttr HDTC khac 0 0 0
LN rong 409 2.140 4340 Cd tirc, LN da tra cho CSH (1.464) (2.083) (2.297)
Thu nhap trén vén 409 2.140 4.340 LC tién thudn HDTC (3.362) (2.245) (2.018)
C6 ttrc phd théng (1.464) (2.083) (2.297) Tién & twong duong tién dau ki 5.925 6.221 9.358
LN gitv lai (1.055) 57 2.043 LC tién thuan trong nam 296 3.137 2.293
Tién & twong dwong tién cudi ki 6.221 9.358 11.651

Bang can doi ké toan )
(tyVND) 12-23E 12-24E 12-25E Céc chiso coban
Tién va twong duong tién 6.221 9.358 11.651 12-23 12-248 12-25
Dautw ngén han 14.701 12.354 12.269 Dpon s : : :
Cétc khoan phéi thu ngén han 2372 2441 2651 3;’;(;‘];3"195 02"31/; 12"71/3 32"20/;
Hang t3n kho 16.165 18.125 18.742 ROAA 0.7% 3.6% 6.6%
Céc tai san ngan han khac 1.128 1.195 1.336 Don bay tai chinh 237 227 212
Téng tai san ngan han 40.587 43.473 46.649 ROAE 1,8% 8,3% 13,9%
Tai san cb dinh 12561 17.985 20617 Hiéu qua
Téng dau tw 35 37 41 S ngay phai thu 18 17 16
Tai san dai han khac 1.453 1.477 1527 Sé ngay ndm gitr HTK 61,8 67,5 64,3
Téng tai san 54.636 62.972 68.834 S6 ngay phai tré tién ban 37.9 44,6 44,0
Vay & no' ngén han 10.865 11.251 12.082 Vong quay TSCH 10,52 8,09 7,06
Phaii tra ngui ban 9.909 11.970 12.818 Roic . 1.0% 47% 8.7%
No' ngén han khac 5.346 5595 6.164 LLhanhikiosn S

2 . Kha nang thanh toan ngan han 1,6 15 15
Tong n¢ n.g.an han 26.120 28.816 31.064 Kha nang thanh toan nhanh 0,9 0,9 0,9
Vay & no dai han 5.705 5.095 4.522 Kha nang thanh toan tidn mat 08 08 08
Cac khoan phai tré khéc Vong quay tién 257 246 219
Vén didulé va 14.636 20.831 22,972 Chi sé tang trwéng (yoy)
LN gi®r lai 7.669 7.726 9.769 Tang trwdng DT thudn (11,8%) 5,0% 10,3%
Vén chii s& hivu 22.796 29.046 33.233 Tang trwdng LN tir HDKD (97,6%) 1.346,5% 110,4%
Loi ich c6 déng thidu s6 15 15 15 Tang trwdng LN rong (90,0%) 423,2% 102,8%
Téng ng va vén cha s& hiru 54.636 62.972 68.834 Tang trwéng EPS (90,0%) 267,6% 83,9%

www.vndirect.com.vn

Nguén: VND RESEARCH
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Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién ca tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qué nao phat sinh tir viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ctia VNDIRECT, nguoi ste dung khong dwoc phép sao chép, chuyén giao, stra ddi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 16i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phan tich cao cap
Email: bach.phannhu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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