Ma CK: MWG

CTCP DPau tu Thé gidi Di dong

San: HSX/Viét Nam Nganh: Ban lé

MUA [+37.4%] Ngéy cap nhat: 09/10/23

Gia hop Iy 65,900 VND
Gia hién tai 47,950 VND
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 1,463.01
Free float (triéu) 1,096.92
Vén héa (ty VND) 77,515.68
KL GDTB 3 thang (c8 phiéu) 7,466,812
S& hitu nudce ngoai (%) 48.3%
Ngay niém yét dau tién 07/07/2014
CO CAU c6 DONG
4% * Cong ty TNHH Tur vé’r}
Dau tu Thé gidi Ban lé
10.48% 2.40%

= Arisaig Asia Fund

2.20% Limited

// 1.79% * Nguyén bic Tai

= Congty TNHH Tu van
Pau tu Tran Huy

= Hanoi Investments
Holdings Limited
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Anh mat don ve Bach Héa Xanh

Két qua kinh doanh: Két thic quy 02.2023, Doanh thu thuan va Lgi
nhuén sau thué lan lugt dat 29,465 ty VND (+8.7% QoQ, -14.2% YoY) va
17.4 ty VND (-18.2% QoQ, -98.5% YoY). Loi nhuén hoat dong cua coéng
ty Ity k& 6 thang dau nam da giam 50.4% so vai cling ky do tiéu thu yéu
va tac dong tlr cudc chién vé gia.

Du phéng: Chuing t6i ky vong doanh thu va Igi nhuan sau thué ctia céng
ty trong nam 2023 sé lan luot dat 109,699 VND (-17.8% YoY) va 356 ty
VND (-91.3% YoY) do canh tranh, strc cau tiéu thu yéu dan dén chi phi
marketing, khuy&n mai tang cao.

Pinh gia & khuyén nghi: S dung phuong phéap Dinh gia tirng phan
(SOTP), chiing t6i udc tinh gid tri hop ly la 65,900 VND/c6 phiéu. Do dé,
ching t6i dua ra khuyén nghi MUA véi muirc tang giad tiém nang la
37.4%. Pinh gia cla ching t6i da phan anh con so udc tinh dua trén
kich ban co sd trong giai doan 5 nam tiép theo va chua tinh dén céc
chudi Ava.

Rui ro: (1) Suy yéu strc mua do suy thoai kinh t&; (2) Rui ro hang ton
kho; (3) Rui ro thuong vu ban vén khong hoan thanh.

Ppiém nhan dau tu:

K&t qua kinh doanh quy Il cla MWG cho dén thoi diém hién tai chua
cho thay nhiing tin hiéu hoi phuc rd rang. Két thic quy 02.2023, lgi
nhuén hoat dong (EBIT) cua céng ty chi dat 0.88 ty déng, néu loai bd
khoan thu nhap tai chinh gia tri 585 ty dong (+96.6% YoY), két qua kinh
doanh clia quy nay cé thé da chuyén sang 16. Diéu nay chi yéu dén tir
strc cau rat yéu cua nén kinh té€ noi chung va céac san pham ICT ndi
riéng. Hon nira, cudc chién vé gia gilra cac chudi ban 1é d3 khién bién
loi nhuan gop cla cong ty teo tép va kéo theo chi phi ban hang tang
manh nham gianh |4y thi phan trong thai diém thi truong khé khan. Tuy
nhién chidng t6i cho rang cudc chién vé gia sé phai di dén hoi két bai
day khong phai la mot chién luge cé thé duy tri trong thoi gian 1au dai.
Ngay khi viéc gidam gia dirng lai, sé khong thiéu cac nha ban 1é nhé 1é
gia nhap cudc choi va |ap lai khoang tréng vé gia ma céc éng I6n dé
lai. Diéu nay dong nghta véi viéc cac nha ban |é hang dau nhu MWG sé
phai di tim diém can bang gitra viéc canh tranh thi phan va duy tri kha
nang sinh lgi. Trwdc méat ching téi cho rang bién Igi nhudn gop va
doanh s6 bén hang cuia cong ty sé bat dau cé sy héi phuc mang tinh
mua vu bat dau tir quy 3 nh& vao céac dip mua sam tyu truong va dip
cudi ndm. Dong thai cudc chién vé gia cling da tam thai cho thay tin
hiéu ha nhiét trong thdi gian qua.

Chi s6 tai chinh

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

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Ca trc tién mat (%)

2018A 2019A 2020A 2021A 2022A 2023F
86,5616 102,174 108,546 122958 133,405 109,699
2,880 3,836 3,920 4,901 4,102 491
6,689 8,665 8,654 3,400 2,810 241
-9% 30% 0% -61% -17% 91%
20,255 27,378 34,160 28,578 16,349 16,092
20.2 10.1 13.19 17.31 50.70 273.44
6.5 3.2 3.3 4.2 8.7 4.1
15% 15% 5% 10% 5% 5%



