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KHUYEN NGHI| MUA
Gia hop ly 65,900 VND
Gid hién tai 41,500 VND
Tiém nang téng/giam 57.3%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 1,462.560
Free float (triéu) 1,170.048
Vén hoa (ty VND) 60,696.24
KL GDTB 3 thang (c6 phiéu) 9,178,993
S& hitu nudce ngoai (%) 45.3%
Ngay niém yét dau tién 07/07/2014
CO CAU CG DONG
CoR NI
Arisaig Asia Fund Limited 4.32%
Nguyén Durc Tai 2.40%
_(;%nngthyTNHH Tu van bau tu 220%
Wareham Group Limited 1.50%
CHi SO QUAN TRONG
EPS 476
BVPS 15,901
Ng/VCSH (%) 1.52
ROA (%) 1.22%
ROE (%) 2.95%
P/E 87.20
P/B 2.61
Ty lé c6 tire (%) 5
BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY
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MWG la céng ty ban Ié hang d4u tai Viét Nam.
Cong ty dang kinh doanh cdc mang Bén 1é ICT,
Dién mady gia dung, Bach hda, Nha thudc va dang

m& réng thém céc nganh hang mai.

CHUYEN VIEN PHAN TiCH

Nguyén Minh Tri
tringuyenminh@phs.vn

www.phs.vn

Qua con bi cuc

e Doanh thu so b6 thang 10/2023 dat hon 11,000 ty déng (+1% YoY).

e Doanh thu va Lgi nhuan 9 thang YTD [an lugt dat 86,858 ty VND (-15.5%
YoY) va 77.511 ty VND (-97.8% YoY).

e Mang ICT da cham day.

e Bach hoa xanh du tinh sé dat diém hoa vén trong cudi nam nay.

e C& phiéu hién dang duoc giao dich véi P/E forward & murc 173.9x, cao
hon nhiéu so v4i mdc trung vi 5 ndm 1a 15.0x, chud yéu do lgi nhuén

Két qua kinh doanh quy 3

Két qua doanh thu tuwong déi dung vai ky vong ctia chiing t6i trong khi lgi
nhuén sau thué lai khéng dat ky vong— doanh thu 9 thang YTD va NPAT
Ian luot dat 86,858 ty VND (-15.5% YoY) va 77.5 Ty VND (-95.7% YoY), thap
hon 5.6% va 12.9% du phdng mai nhat cla ching t6i. Tuy nhién ching toéi
khong cho rang day la mot két qua té ma nguoc lai con cho thdy mot so tin
hiéu tich cuc.

Gilr quan diém vé viéc ban lé ICT da dat day vao cudi quy 1
va dau quy 2

Nhu chung t6i da nhan dinh, day cua thi trrong bén |é ICT nhiéu kha nang
d& nam tai cudi quy 1 va dau quy 2. Sy xay ra cung lic cla nhiéu yéu té bat
lgi trong quy 1 nhu strc mua yéu, tén kho Iphone 14 pro max don & (mot
phan ly do cda cudc chién vé gid), thi truong cho vay tiéu dung ca nhan bi
that chat,... d3 khién két qua kinh doanh cdc mat hang ICT tr& nén thap di
mot céch tram trong, ngay ca khi tinh dén yéu td strc mua yéu. Tuy nhién
cho dén nay céc yéu t6 ké trén déu da diu bét.

Doanh thu ctia cong ty da cho thay tin hiéu hoi phuc véi mirc tang QoQ dan
qua céc quy (+2.8% trong quy 3). Téc dé giam YoY qua cac quy 1, 2, 3 ciing
dang co lai, lan lugt dat -25.7%, -14.2% va -5.4%, cho thay su h6i phuc ngay
cé khi loai trir y&u t6 mua vu (mua mua sam tyu truong). Loi nhuén sau
thué quy 3 cling ghi nhan murc tdng 122.9% so vadi quy trudc.

Thi truong dién mady, dién thoai nhin chung dé sut giam 25-30%. Vi chién
luge vé gia trong thoi gian qua, MWG da khéi phuc lai 85% doanh thu ldy
ké trong 3 quy vlra qua cong vdi thi phan da tang tlr 5%-25% & cdc nhom
hang, nhan hang khac nhau, theo I6i ban lIanh dao. Thai gian téi cong ty sé
ti€p tuc duy tri chién lugc vé gia ca canh tranh va sé c¢6 gang tim diém can
bang giira viéc bao vé thi phan va dam bao lgi nhuan.

Tuy nhién, khéng nén qua trong chd vao mét su hdi phuc ruc r& khi ban
I&nh dao cho biét trién vong quy 4 kha quan nhét sé |a tuong duong véi
cung ky cédc ndm va sirc mua van con yéu. Chang t6i tin rang day hinh chir
U 1a mét ky vong hop ly véi sur hdi phuc c6 thé phai dén 2H24 méi xuat hién.

Cong ty buéc vao giai doan tai cau tric

MWG sé tiép tuc cong tac toi wu hda hoat dong, giam thiéu chi phi, tap
trung vao trai nghiém khach hang. Céng ty sé can nhac dong mot sé clra
hang kém hiéu qua ca vé doanh thu va loi nhuan trong thang 11 va thang
12. Cong ty hy vong sé dich chuyén dugc luu lugng khach hang tir cac clira
hang nay sang cac clra hang hién hiru, dong nghia vdi viéc tang trudng
SSSG trén 1 ctra hang va t6i wu héa mirc EBITDA trén mét clra hang.
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