Ma CK: MWG

CTCP Dau tu Thé gi6i

Di dong

San: HSX/Viét Nam Nganh: Ban lé

MUA [+11%] Ngay cap nhat: 28/11/22
Gia hop Iy 44,700 VND
Gid hién tai 40,750 VND
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,463.55
Free float (triéu) 1,097.66
V&n héa (ty VND) 61,762
KL GDTB 3 thang (c8 phiéu) 4,273,289
S& hitu nudce ngoai (%) 49%
Ngay niém yét dau tién 07/07/2014

CO CAU CcO PONG
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Chi sé tai chinh

Di tim dong luc tang trudng moi
So lugc cong ty: Cong ty C6 phan Dau tu Thé Gigi Di Dong (MWG) duoc
thanh |ap tir thang 03/2004, vdi tién than la Cong ty TNHH Thé Gidi Di
Pong. Cong ty quan ly van hanh cac chubi ctra hang ban 1é Thé Gidi Di
DoOng, Pién May Xanh, Bach Hoa Xanh, nha thuéc An Khang véi mang
lugi 5.306 clra hang trén toan qudc. MWG niém yét va giao dich trén
S& Giao dich Ching khoan Thanh phé H6 Chi Minh (HOSE) tur thang
07/2014.
Du phéng: Chuing téi ky vong doanh thu ctiia cong ty trong nam 2022
va 2023 sé dat lan lugt 136,453 ty VND (+11.0% YoY) va 145,254 ty
VND (+6.4% YoY) thong qua viéc ma réng cac chudi clra hang nhung
sé& gap bat lgi tir strc mua yéu do bi anh hudng bdi lam phat. Lgi nhuan
sau thué c6 thé dat 4,271 ty VND (+3.1% YoY) va 4,991 (+3.4% YoY) lan
lrgt cho ndm 2022 va 2023, trong khi d6 bién lgi nhuan gop nhiéu kha
nang sé dat 23.3% vao nam 2023 nh& vao cac nd luc cai thién hiéu qua
chudi Bach hoa xanh.
DPiém nhan dau tu: (1) Thi truong dién thoai da qua thoi di€ém bung né
nh& xu hudng dich chuyén tir dién thoai phé théng sang smartphone
va da budc vao giai doan bao hoa. Thi trudng dién may cling tuong tu
khi bién may xanh da chiém linh hon mét nira thi phan hién tai. Tang
trudng sép téi clia hai mang sé phu thudc vao viéc chiém linh thi phan
con lai va qua trinh hgp nhat nganh trong tuong lai.
(2) Cong ty van dang tiép tuc theo dudi chién lugc mad réong dé€ chiém
[inh thi phan trude khi hudng dén muc tiéu loi nhuan trong mang duoc
dang rat mau m& véi chudi An Khang. Daéi véi Bach hda xanh, cong ty
van dang phai loay hoay tim céch cai thién bién Igi nhuan, cai thién hiéu
suat hoat dong cla tirng ctra hang. Cé mot sd |y do khién ching t6i tin
rang dé tai hién lai thanh cong cta Dién may xanh va Thé gidi di déng
la khéng dé dang.
Pinh gia & khuyén nghi: Sir dung phuong phéap DCF va P/E, ching toi
udc tinh gia tri hop ly la 44,700 VND/c6 phiéu. Do d6, ching t6i dua ra
khuyén nghi MUA véi mirc tang gia tiém nang la 11%. Dinh gia cua
ching t6i da phan anh con s6 udc tinh dua trén kich ban co sd trong
giai doan 5 nam tiép theo va chua tinh dén két qua cta cac chudi AVA.
Rui ro: (1) T&i cau tric Bach hdéa xanh khéng dem lai hiéu qua; (2) Stc
mua bi suy giam do lam phat va suy thoai kinh té

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

Ca tuc (%)

86,516 102,174 108,546 122,958 136,453 145254
2,880 3,836 3,920 4,901 4,271 4,991
6,689 8,657 8,654 6,872 2917 3,409

7% 29% 0% 21% -58% 17%

20,873 27,418 34,197 28,585 16,725 19,634

13.0 13.17 13.74 20.66 14.46 13.11
4.2 4.2 3.5 5.0 2.5 2.3
15% 15% 15% 15% N/A N/A



