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Thong tin cé phiéu

CP dang Iwu hanh (triéu) 475.2
Free-float (triéu) 308.9
Vén héa (ty dong) 76,281
KLGD TB 3 thang 1,370,634
S& hiru nwéc ngoai 49.00%
Ngay niém yét dau tién 14/07/2014
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Khé can méc ké hoach doanh thu 2021

Cap nhat KQKD 7 thang dau ndm 2021: MWG ghi nhan doanh thu Ity ké 7
thang dau nam 2021 dat 71,986 ty déng (+12%YoY). Riéng thang 7/2021,
doanh thu thuan dat ~9,500 ty déng (+10%YoY), dong luc ting trwdng dén
ttr chudi BHX trong khi d6 doanh thu sut gidm manh & hai chuéi Thé Gidi Di
bong (TGDD) va bién May Xanh (BMX) do c6 khodng ~2,000 ctra hang
(chiém khoang 70% téng sb diém ban trén toan quéc) phai tam dong cira
trong ntra cudi thang 7. Bién 1ai gop duy tri & mirc ~23%. Loi nhuan sau thué
(LNST) dat 2,784 ty déng (+18%YoY). Nhw vay, Céng ty da hoan thanh 58%
ké hoach doanh thu va 59% ké hoach LNST.

Diém nhan dau tw:

Chuéi TGDP va PMX — tang trwéng am trong Q3/2021: Trong thang
7/2021, doanh thu clia hai chudi TGDD va BMX dat 5,220 ty ddng, gidam 33%
so v&i thang trudc va 24% so véi cung ky nam trudc do phan Ién clra hang
dang tam déng ho&c han ché hoat déng trong béi canh dich bénh Covid-19
bung phat tr& lai. MWG da nd lwc tdn dung moi co' hdi ban hang qua kénh
online, tap trung ddy manh doanh thu & nhirng noi it chiu anh hwéng bdi
dich bénh va chudi Pién May Xanh Supermini (BMS). Cu thé, doanh thu
kénh online tang trwdng 1&n t&i 61%YoY (dat ~1,000 ty déng); va chudi DMS
déng goép ~ 500 ty ddng doanh thu, chiém 13% tdng doang thu chudi DMX
trong thang 7. Cubi thang 7/2021, DPMX Supermini (PMS) c6 589 ctra hang,
trong do cé 23 clra hang m& mai. Uéc tinh KQKD cla hai chudi TGDP va
DMX trong 2 thang cudi Q3/2021 la thang thap diém, v&i doanh thu chi dat
~6,300 ty dong (-47%YoY) do Chinh Pha ban hanh quy dinh gidn cach xa hoi
siét ch&t & nhiéu dia phwong (nhat 1a TPHCM va Ha Nai).

Chuédi BHX — déng Iwc ting truréng chinh trong 2H2021: BHX ghi nhan ky
luc m&i v&i mirc doanh thu gan 4,240 ty déng trong thang 7, tdng 55% thang
trwdc va tang 133% so va&i cung ky nam trwéc. Doanh thu trung binh méi
ctra hang dat hon 2.1 ty ddng. Ngoai ra, BHX ciing ghi nhan ky luc vé sb
lwot phuc vu trén kénh BHX online, v&i hon 315 ngan don hang giao thanh
cobng, gap 1.5 1an so v&i trwdc dich. BHX tiép tuc 1a dong lwc tang trwéng
chinh trong 2H2021, wéc tinh tang trwedng ~75%YoY nho (1) Hwdng loi ti
nhu cau tich trir thuwec pham thiét yéu cla nguwdi dan tdng manh trong Q3 va
cho truyén thdng déng clra; (2) Thu hut khach hang so véi cac dbi tht nhe
nd lwc tim kiém ngudn cung véi gia ca hop ly; (3) Cam két tap trung moi
ngudn lwc cho viéc tang san lwong va dwa hang lén ké nhanh nhat dé phuc
vu ngudi tiéu dung, mac du s lwong ddi ngli nhan vién dwéi 50% so véi
diéu kién binh thwong.

Pinh gia & khuyén nghi: Ching t6i ha mirc dw phéng DTT tlr mic
130,836 ty dong xubng con 117,540 ty déng trong 2021 do dai dich Covid-19
bung phat manh va lan roéng trén c& nwéc vao cudi Q2 va kéo dai sang hét
Q3. LNST trong 2021 wéc tinh dat 5,183 ty déng (+32%YoY) véi gid dinh
BLG cai thién & mrc 23%. Bang phwong phap dinh gia DCF va P/E, ching
t6i ha mare gia hop ly cho cd phiéu MWG tir 168,000 ddng/cd phiéu xubng
con 165,500 ddng/ cb phiéu (+0.6% so v&i gia hién tai). Tl d6, khuyén nghi
GIU ¢b phiéu nay.

Rui ro: (1) Mang dién thoai di ddng dang bdo hoa; (2) Covid-19 anh huwéng
tiéu cwc dén nganh hang dién t&, dién may ; (3) BHX dang chiu sirc ép tir
nhiéu dbi tha canh tranh trong nganh FMCG nhw Vinmart, Co food.

Chi s6 tai chinh 2016A 2017A 2018A 2019A 2020A 2021F
Doanh thu thuan (ty VND) 44,613 66,340 86,516 102,174 108,546 117,540
LNST (ty VND) 1,578 2,207 2,880 3,836 3,920

EPS (VND) 10,246 7,162 6,689 8,657 8,654 10,901
Tang truong EPS (%) 47% -30% 7% 29% 0%

Gié tri s6 sach (VND) 24,949 19.187 20.872 27.416 34.197 42455
P/E 15.23 18.29 13.01 13.17 13.74

P/B 6.25 6.83 4.17 4.16 3.48
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