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Ky vong tang trwéng hai chir sé trong 2021

Cap nhat KQKD 2 thang dau nam 2021: MWG ghi nhan doanh thu Iy ké 2
thang dau ndm 2021 dat 21,549 ty dong (+ 4.9%YoY). Du dot bung phat dich
Covid lan nay cé gan 100 ctra hang TGDD & PMX nam trong cac khu vuc bi
phong tda ho&c thwc hién gidn cach xa hoi phai déng clra hodc han ché sb
lwong khach hang dwoc phuc vu, tdng doanh sé ctia TGDD & BMX Idy ké 2
thang dau ndm xap xi cung ky nam truwéc khoang 17,528 ty déng. Dién May
Xanh Supermini (DMS) da cé 388 clra hang va dang theo dung tién do dé dat
méc 1,000 clra hang vao cudi ndm nay. Chudi BHX ghi nhan doanh thu khoang
3,900 ty cho 2 thang dau nam, tdng 50% so v&i cung ky. Céng ty sé duy tri téc
dd mé& mai trung binh khodng 30 clra hang/ thang dé tap trung nang cép clra
hang 500m? va cai thién bién lgi nhuan.

DPiém nhén dau tuw:

Tiép tuc theo dubi chién lwot mé réng chudi BMX: Ban lanh dao MWG da
c6 nhirng ké hoach cu thé sau: (1) Tap trung mé réng chudi DMS thém 700
ctra hang trong 10 thang tiép theo dé hoan thanh muc tiéu 1,000 clra hang
vao cudi nam 2021. Muc tiéu cubi nam 2022, thi phan dién thoai cia MWG &
murc 50% - 55%, dién may 55% - 60%; (2) Cong ty cb gang can dbéi dé duwa
thém nhiéu nhém hang dién thoai va dién may, sap xép lai layout dé cé thé
kinh doanh thém nhiéu san pham khéc; (3) N6 lyc téi gian chi phi & mirc thap
nhét c6 thé va tim thay co hdi gia téng loi nhuan, dam bao hiéu qua kinh doanh
cho 2 chudi, wéc tinh bién loi nhuan gop cta 2 chudi trong 2021 c6 thé dat
hon 23% .

D4t muc tiéu hoa vén EBITDA chuéi BHX & cdp dé cong ty trong cuoi
nam 2021: Ban lanh dao MWG sé chu trong cai thién bién I1ai gép trong nam
nay nhe& (1) kha nang thwong lwong mua hang tir cac nha cung cap dang ngay
cang dwoc nang cao do tAm quan trong ctia Bach hoa Xanh véi nha cung cap
ngay cang lén; (2) BHX ciing dang day nhanh viéc phat trién cac mét hang c6
thwong hiéu riéng. Cudi ndm 2020, trong khodng 3,000 — 3,500 nh&n hang
trong ctra hang Bach hoa Xanh thi da cé t&i 500 - 600 nhan hang la mang
thwong hiéu riéng - day |a nhirng sa&n pham c6 bién Iai gop tét. Céng ty phan
d4u dén cudi nam 2021 sé c6 khoang 1,000 nhan hang riéng.

Dinh gia & khuyén nghi: Budc sang ndm 2021, thi triwdng ban 1& con nhiéu
rdi ro tiém an do tinh hinh dich Covid chwa hoan toan chdm dut. Tuy nhién,
chung téi ky vong MWG cé thé tré lai da tang trwdng hai chi¥ sd nho tap trung
trién khai mé hinh maéi va tdng dd pht cho ca hai chudi DPMX va BHX. Chiing
t6i dw phong két qua cia MWG trong ndm 2021 lan lwot dat 130,836 ty dong
(+20.5%Y0Y) DTT va 4,546 tj ddng (+16%YoY) LNST voi gia dinh bién Iai
gop & mirc 21.5%.

Bang phwong phap dinh gia DCF va P/E, mirc gid hop ly cho cb phiéu MWG
khoang 140,600 déng/cé phiéu (+7.4% so véi gia hién tai). Tl d6, khuyén
nghi GI cho c¢b phiéu nay.

Rui ro: (1) Mang dién thoai di dong dang bao hoa; (2) Chi phi van hang BHX
kha cao, chiem khoang hon 23% doanh thu ctia BHX; (3) BHX dang chiu strc
ép t&r nhiéu ddi tha canh tranh trong nganh FMCG nhw Vinmart, Co food.

Chi sé tai chinh 2018A 2019A 2020F 2021F

Doanh thu thuan (ty VND) 44,613 66,340 86,516 102,174 108,546 130,836
LNST (ty VND) 1,578 2,207 2,882 3,837 3,924 4,546
EPS (VND) 10,246 7,162 6,689 8,657 8,662 10,036
Tang trvong EPS (%) A47% -30% 7% 29% 0% 17%
Gia tri s6 sach (VND) 24,949 19,187 20.857 27.413 34,178 41716
P/E 15.23 18.29 13.01 13.17 13.73 14.02
P/B 6.25 6.83 4.17 4.16 3.48 3.37
C0 tre tién mét (%) 15% 15% 15% 15% 15% 15%



