CONG TY CO PHAN THE GIOI DI PONG

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

MUA [+210/0] Cap nhat PHCD MWG 2022: Tham vong gia nhap nganh hang méi

Ngay cap nhat: 05/05/2022 No6i dung chinh trong DHCD:

2 . Két qua kinh doanh Q1/2022: MWG d& ghi nhan DTT dat 36,467 ty dong
Giah I 181,500 VND A o B 2 e iAr s X o2 .
aneny 149400 VND (+18%Y0Y), dong lwc tang trwdng dén twr tat ca cac chudi ban lé. Chudi TGDD;
’ DBMX va Topzone tang 21%YoY trong khi d6 chuéi BHX chi tang nhe 2%YoY.

PHS Bién I&i gop van duy tri & mirc 22%. LNST clia Cong ty Q1/2022 cao thi hai
R R s CIs NI 10 |ich sir hoat dong, dat 1,445 ty ddng (+8%YoY).

— Ké hoach 2022: Ban lanh dao MWG dwa ra ké hoach kinh doanh 2022 cla
céng ty v&i DTT va LNST muc tiéu 140 nghin ty dong va 6,350 ty dong, lan

Gia hién tai

CP dang Iwu hanh (triéu) 732.0 lwottang 14% va 30% so v&i mirc thwe hién nam 2021.
Free-float (triéu) 4758 ChudiBMX va TGDD- bwéc vao ngwdng bao hoa, muén tang trwéng phai
Vén héa (ty ddng) oo gianh thi phan: Chuoi DPMX, TGDD van la tru c6t chinh trong ngan han, dong
' gop 75% doanh thu cida MWG. Ban lanh dao cho biét mc tang trwdng hai
KLGD TB 3 thang 2,363,559 chubi nay ~ 8-10%/n&m, mudn tang trwdng manh hon can phai gianh thi phan,
S& hitu nwdc ngoai 48.99% CO thé mé thém trung tam dién may va tap trung vao phan khuc san pham cao
S A g a cap hon. Ngoai ra, MWG con lan sén sang thi trwdng Indonesia thdng qua
Ngay niém yéet dau tién 14/07/2014

coéng bd hop tac chién lwoc véi Tap doan Erajaya dé thanh 1ap lién doanh PT
Cé dong lén Era Blue Elektronic (Era Blue) v&i muc tiéu 500 ctra hang dién may trong vong
5 nam va sau dé sé IPO cong ty lién doanh nay.

4.4% 3.4% 3.3%6,0, ®Cong ty TNHH . ] . . 5. A
2% Tw fégygéu o Bach hdéa Xanh (BHX) — “lam mé&i” chudi, chuan bi cho IPO trong twong
32% TnsgsiBanie  lai: Ban lanh dao MWG cho biét Cong ty tam dirng mé réng chudi BHX thay
vao do la tap trung xay dwng nén tang backend (cai thién khéng gian mua
s = Vietnan sdm, chét lwong san phdm,...) trong 2022 nhdm nang cao trai nghiém cla
s khach hang. Dy kién thang 7/2022, khoang 2000 shop BHX sé& thay dbi layout.
Limited Ngoai ra, Cong ty sé c6 chién lwgc dwa mot s6 nhém hang thanh dich dén cda

i . BHX, d&c biét la s&n phdm twoi séng - day |a dinh hwéng trong twong lai. Vé
Bién déng gia cé phiéu so vé&i Index van dé IPO, Ban lanh dao cho biét chi khi ndo BHX du Ién va hoat dong hiéu
qua mai IPO, chinh vi vay nam 2022 chudi BHX can xay dwng nén tang virng
chéc dé chuan bi mé& rong ra Mién Bac va Mién Trung sau khi goi vén thanh
cong tir Co dong chién lwoc.

Chubi nha thuéc An Khang — tang toc trong 2022: Cudi 2021, MWG ¢6 178
ctra hang v&i doanh thu/ thang/ ctra hang khoang 340-350 triéu dong. Sau khi
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0% cong ty nang cap website va thay dbi layout thi doanh sé tang gap doi 1én 650
-20% triéu doéng/clra hang trong thang 3/2022. Céng ty da thay doi website, trung
04/21  07/21 10/21 0122 04/22  bay shop. Chién lwoc ctia Cong ty véi chudi An Khang trong 2022 1a (1) Thay
—MWG — VN-Index déi dién mao méi: Cong ty sé “lam mai” gan 200 clra hang cii v&i logo maéi

P hoan toan, d kién sé hoan tat trong thang 5/2022; (2) Bay manh téc d6 m&
mai: Dy kién cudi thang 6 sé nang so lwgng nha thuoe ~400 va qéy manh viéc
P/E m& ma&i trong cac thang cudi nam, muc tiéu dat ra dirng top 3 so6 lwgng chudi

30.0 clra hang dwoc phdm trong nam nay.
20.0 W Chudi méi — dady manh chudi Topzone, thir nghiém va chon loc chuédi
AVA: TopZone c6 31 clra hang — trong d6 c6 2 ctra hang cao cap theo mo
10.0 hinh APR (doanh thu 10-15 ty déng/shop) va 29 theo m6 hinh nhé gon AAR
0.0 (6-8 ty dong/shop). Dw kién cudi thang 5 c6 50 ctra hang, muc tiéu thi phan

04/21  07/21 10/21 01/22 o04/22 Apple cia MWG ~40% trong 2022. Con chudi Ava sé dién ra theo qua trinh
th&r va chon loc. Pién hinh, chudi Ava Kids hoat dong hiéu qua, doanh thu 2 ty
shop/thang/ ctra hang, sé dwoc nhan rong tlr 20 1én 50 ctra hang vao cudi
thang 5 nay, muc tiéu dai han 1a d&ng th&r 3 trong thi treong doé tré em. Do

véi cac shop khong hiéu qua, Cong ty sé “don” hoac lién két véi mot bén khéac.

Dinh gia & khuyén nghi: Trong 2022, ching téi wéc tinh DTT va LNST cla
MWG dat 147,319 ty déng (+20%Y0Y) va 6,512 ty dong (+33%YoY) nho ting
trwdng cac chudi clra hang cii va déng gép dang ké tir cac chudi clra hang
m&i (Chudi An Khang, Topzone,..). Bang phuong phap dinh gia DCF va P/E,
ching t6i dwa murc gia hop ly cho cd phiéu MWG 181,500 ddng/cé phiéu,
cao hon 21% murc gia hién tai. T d6 khuyén nghi MUA c6 phiéu nay.

Ngudn: Bloomberg, PHFM

Rui ro: (1) Mang dién thoai di ddng dang bao hoa; (2) Rui ro gia nhép nganh
hang méi; (3) Ap lwc canh trang trong nganh hang ICT va FMCGs.



