CONG TY CO PHAN DAU TU THE GI&I DI PONG

Ma CK: MWG San: HOSE/Vietnam  Nganh: Ban Ié

MUA [+19%] Trién vong kha quan sau giin cach xa hoi

AV A At Cap nhat KQKD 9 thang dau nam 2021: MWG ghi nhan doanh thu Iy ké 9

N hat: 18/11/2021 g < . ~
. Toaveapnnd thang dau nam 2021 dat 86,820 ty déng (+7%YoY). Trong dé, chudi Bach
Gia hop ly 165,800 VND  Hpa Xanh (BHX) tang trwdng manh mé 50%YoY nhd nhu cau tich triv thwe

Gia hién tai 139,000 _VND__ ph3m thiét yéu trong mua dich, bu d&p cho sw sut giam doanh thu cia hai
PHS chudi Thé Gioi Di Dong (TGDD) va Pién May Xanh (BMX) khi hon 70% téng

(+82-28) 5 413 5479— support@phs.vn sb6 diém ban cliia TGDD/PMX phai tam dong clra hodc han ché ban hang
trong quy 3. Doanh thu online déng gép gan 9,320 ty dong (tang 29% so Vi

cung ky). Bién 1ai gop (BLG) duy tri & mirc ~23.3%, tang 1.6 diém phan tram
H = so vé&i cung ky. Cu thé, chuoi BHX tang BLG nh¢ gia tang ty trong doanh thu
CP dang Iwu hanh (triéu) 7129 mang thyc phdm twoi séng, trong khi BLG clia chubi TGDB/BMX cai thién
Free-float (triéu) 4634 nho chudi BMS va cac san pham ICT. Loi nhuan sau thué (LNST) dat
£ . 3,3318 ty dong (+12%YoY). Nhw vay, Coéng ty da hoan thanh 69% ké hoach
Von hda (ty dong) 98309 DTT va 60% ké hoach LNST.
KLGD TB 3 tha 1,667,381 } .
and Diém nhan dau tw:
S& hiru nwéc ngoai 49.01%

. U NG Iyc ting trwéng doanh thu chuéi TGDD/DMX trong Q4/2021: Hai
Ngay niém yét dau tién 14/07/2014  chubi ban 1& dién may va dién thoai ciia MWG da trdi qua thoi gian kinh

doanh toi té trong quy 3. Tuy nhién, Cong ty d& c6 ké hoach ky cang dé tang

trwdng doanh thu trong quy 4. Két qua Ia tdng doanh sé clia TGDD & BPMX

4'43/“%7§<'/o B Cong ty TNHH Tu hon 10 ngan ty ddng (+60%QoQ) trong thang 10 va tiép tuc véi da nay trong
§%y,  vénDau tu Thé thang hai thang cubi ndm. Ban 1anh dao MWG cho biét du kho can méc ké

gidi Ban lé hoach trong 2021, nhwng Céng ty nd lwc dé dam bado 3-5% tang trwdng so

82.5% B Vietnam vOi ndm ngoai. ) ) )
Enterprise Thor nghiém cac chuoi ban 1é méi: MWG da co ké hoach thir nghiém chudi

:_r;"m";ts;;"e”ts ban |1& cac nganh hang méi nham tang trwdng doanh thu trong bbi canh thi

trwdng dién may, dién thoai dan bdo hoa. Coéng ty da th& nghiém thanh
cong chubi TopZone — danh riéng cho Apple Fan vao cubi thang 9 véi doanh
thu binh quan ~30 ty ddng/ cra hang, ky vong muirc tang trwdng sdn pham
100% —— MWG —— VN-index Apple 1a 40%/nam. Ngoai ra, Cong ty sé thtr nghiém chudi ban 1& thoi trang
va db thé thao cé trong thang 12.
Dit ra hwéng di méi cho kénh online: MWG cho biét website sé chuyén
ddi ttr don thuan dua théng tin sdn phdm sang mua ban nhiéu hon. Céng ty
cling dwa san pham lIén cac san TMBDT nham khai thac khach hang méi.
Ngoai ra, App Loyalty — danh cho khach hang than thiét s& ra mat & noi bo
vao thang 11 va cé thé tung ra chinh thirc vao cubi 2021 va dau 2022
Cai thién bién lai goép chudéi BHX: Doanh thu binh quan cia chudi BHX
quay vé mirc 1 ty dong/ clra hang/ ngay sau néi l6ng gidn cach. Trong quy
cudi 2021, BHX s& tap trung kidm soat chi phi d& duy tri hidu qua kinh
doanh. Dy kién bién 1ai gép cta chudi sé& ting thém 2% Ién mirc 29% trong
P/E nam 2022, 44 b d&p hét cac chi phi phat sinh

Pinh gia & khuyén nghi: Chung t6i dw phéng DTT va LNST ctia MWG

20.0 M trong nam 2022 lan lwot dat 133,235 ty dong (+13%YoY) (chwa bao gom

doanh thu cac chudi ban 1& m&i) va va 7,475 ty dong (+58%YoY) v&i BLG cai

thién 1én 25%, tang 1.5 diém phan tr&m so véi 2021. Bang phwong phap

a8 dinh gia DCF va P/E, ching t6i nang mirc gia hop ly cho cb phiéu MWG twr

11/20 02/21  05/21  08/21 11/21 110,400 ddng/cd phiéu (sau pha lodng) 1&n 165,800 déng/cé phiéu trong 12

P/E thang tiép theo, cao hon 19% so v&i gia hién tai. Tt do, khuyén nghi MUA
Ngudn: Blommberg, PHFM téng hop cho ¢6 phiéu nay.

Bién dong gia c6 phiéu so vé&i Index
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Rui ro: (1) Mang dién thoai di dong dang bao hoa; (2) RUi ro gia nhap nganh
hang méi ; (3) BHX dang chiu strc ép tlr nhiéu doi thd canh tranh trong
nganh FMCG nhw Vinmart, Co food.

Chi sb tai chinh 2017A 2019A

Doanh thu thuan (ty VND) 66,340 86,516 102,174 108,546 117,540 133,235
LNST (ty VND) 2,207 2,880 3,836 3,920 4,709 7,475
EPS (VND) 7,162 6,689 8,657 8,654 6,603 10,483
Tang trudng EPS (%) -30% 7% 29% 0% -24% 59%

Gia tri s6 sach (VND) 19.187 20.872 27.416 34.197 30.453 38.936



