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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 452.8
Free-float (triéu) 294.2
Vén hoéa (ty dong) 44,544
KLGD TB 3 thang 1,161,251
S& hiru nwéc ngoai 49.00%
Ngay niém yét dau tién 14/07/2014
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Ngudn: Blommberg, PHFM téng hop

Chi sb tai chinh

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

EPS (VND)

Tang trwdng EPS (%)
Gié tri sb sach (VND)

C6 twre tién mat (%)

44,613
1,578
10,246
47%
24,949
P/E 15.23
P/B 6.25
15%

Can dich lgi nhuan sau 11 thang
Cap nhat KQKD 11 thang dau nam 2020:

Trong 11 thang dau ndm 2020, MWG ghi nhan doanh thu thuadn (DTT) hop
nhat dat 99,304 ty dong (+7% YoY) va lgi nhuan sau thué (LNST) dat 3,599 ty
dong (+2% YoY) lan lwot hoan thanh 90% ké hoach doanh thu va vwot 4% ké
hoach LNST c& nam. Cong ty duy tri bién loi nhuan gop Iy ké & mac 21.7%,
tang ~3% so v&i cung ky. D4y manh kinh doanh hang héa thiét yéu khién chi
phi van hanh tang manh. Do do6, bién Iai rong trong 11M2020 chi dat 3.6%.

DPiém nhén dau tw:

Tiép tuc tdp trung mé réng Dién mdy Xanh Supermini (BMS) va
Bluetronics: Ban lanh dao MWG da cé nhirng ké hoach cu thé dé phat trién
chudi PMX: (1) Tiép tuc thwe hién mé hinh chuyén dbi ctra hang TGDD sang
DBMX; (2) M& thém clra hang Dién may Xanh Supermini tai cac tinh thanh nho
va khu vuc néng thon, cé day di cac san pham co ban. Ban lanh dao MWG
ky vong véi chién lwgc nay, thi phan mang dién may cia MWG t&» mirc 40%
tang lén mac 60% vao cudi ndm 2021. Ngoai ra, Céng ty né lwc mé rong chudi
clra hang dién may Bluetronics tai Campuchia v&i muc tiéu s& hiru 80 clra
hang va doanh thu 55 triéu USD trong nam 2021.

Tang trwéng mang dién thoai nho’ san phdm méi: MWG ky vong sé ting
15%QoQ doanh thu ctia dién thoai di dong trong 2020Q4 nh& nhu cau cao déi
v&i dong san phdm IPhone 12 va Samsung Galaxy S21 vira ra mat. MWG da
nhan dwoc 13,000 don dat hang cho dong san pham IPhone 12, gap doi sé
lwong dat hang cta cac dong san pham IPhone trwdc. Ngoai ra, MWG da chi
déng lam viéc véi nha cung cap dé san xuét nhirng dong smatrphone 4G gia
ré nham doén dau sw chuyén dich tat song vién théng 2G.

Chuyén déi md hinh méi cho cira hang Bach héa xanh (BHX) va phat
trién kénh online: Ban lanh dao MWG da cé ké hoach thay d6i md hinh méi
cho chudi BHX vé&i dién tich ctra hang 450-550m?2 va sb lwong hang héa
khodng 6,000-8,000 SKU. UWé&c tinh mé hinh méi ctia BHX c6 thé mang lai
doanh thu 5 ty/thang, tdng gap 3 lan so v&i md hinh kinh doanh hién tai. Ngoai
ra, MWG c6 chién lwgc ddy manh kénh online tir thang 4/2020 khi mé& thém
10 trung tam phan phdi (DC) cho kénh online va mé& réng dia ban hoat déng
tai nhiéu tinh thanh véi muc tiéu déng gop tir 20-30% tdng doanh thu BHX.

Dinh gia & khuyén nghi: Buwdc sang ndm 2021, thi trieéng ban 1é con nhiéu
rdi ro tiém an do tinh hinh dich Covid chwa hoan toan chdm dut. Tuy nhién,
chung t6i ky vong MWG cé thé tré lai da ting trwdng hai chiv s6 nho tap trung
trién khai mé hinh méi va tdng dd phd cho ca hai chudi DMX va BHX. Ching
t6i dw phéng két qua ctia MWG trong ndm 2021 lan lwot dat 130,836 ty ddng
(+30%Y0Y) DTT va 4,546 ty ddng (+ 15%YoY) LNST véi gia dinh bién 14i gop
cai thién & mirc 21.5%.

Bang phwong phap dinh gia DCF va P/E, mc gia hop ly cho cb phiéu MWG
khoang 140,600 déng/cé phiéu (+15% so véi gia hién tai). Tl d6, van duy
tri khuyén nghi MUA cho c6 phiéu nay.

Rui ro: (1) Mang dién thoai di ddng dang b&o hoa; (2) Chi phi van hang BHX
kha cao, chiem khoang hon 23% doanh thu cia BHX; (3) BHX dang chiu strc
ép tlr nhiéu doi tha canh tranh trong nganh FMCG nhw Vinmart, Co food.
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