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CTCP Pau tu Thé giéi

di dong (MWG - HSX)

CSl Securities

Ngay thuc hién: 9/9/2024
Khuyén nghi Mua
Gia hién tai 69,800
Gia muc tiéu 81,000
Upside 16.05%
Thoi gian ndm giir Trén 1 ndm
Ty suét cb tirc 0.00%

Bién dong gia MWG so v6i Vn-Index 6 thiang
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Théng tin co ban ciia cd phiéu
SLCP luu hanh 1,462,564,480
Vén diéu 1¢ (ty VND) 14,633.77
Vén hoa (ty VND) 102,041.69
Khoang gia 52 tun 34,800 - 70,000
G}a tri GDBQ 20 phién 653.55
(ty VND)
Ty\l@ sc,r hitu 0.00%
nha nudc
Ty 1¢ 56 hiru 47.01%
nudc ngoai
Chi s tai chinh
Niam 2022 2023 QZ/Z:\)j;l (T
EPS (VND) 2,801 115 1,507
BVPS
(VND) 16,339 15,954 17,869
P/E 16.21 609.20 46.33
ROE% 18.52% 0.71% 8.99%
ROA% 6.90% 0.29% 3.55%
No/TTS 57.0% 61.0% 60.0%

Ngu&n: Fiin, CSI Research

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2019 2020 2021 2022 2023
DT thudn 102,174.24 108,546.02 122,958.11 133,404.78 118,279.79
Tang trudng DT (yoy) 181%  6.2% 13.3% 8.5% -11.3%
LNST 3836.24 3919.87  4901.43 410171 167.83
Tang truéng LNST (yoy) 332%  2.2% 25.0% -16.3%  -95.9%
BLN gop 19.1%  22.1% 22.5% 23.1% 19.0%

Nguz;n.‘ Fiin, CSI Research

Diém nhén doanh nghi¢p

Nam 2023 kinh té chwa hoan toan phuc héi, hoat dong kinh doanh trong nganh ban 1¢ ciing chém lai thi
MWG thyc hién chién lugc canh tranh vé gia khién nhiéu déi thii ciing nganh liéu xiéu gitp cong ty co dugc
thi phan. Doanh thu hé théng Thé gici di dong va Pién may xanh 6 thang dau nim 2024 dat 44.3 nghin ty
(+6.5% yoy) Day ciing méi la ndm dau tién sau chu ky downtrend ciia nganh, vi vay ching tdi cho rang sirc
mua sé cii thién manh mé hon trong nim 2025 nhé thu nhép cta ngudi dan cai thién nho kinh té phuc hdi,
tién luong co so tang,

Hoat ddng tai cAu tric tap doan khong chi 1a mot 1in ma sé dién ra lién tuc, gii lai ci hiéu qua va bo di
céi khong hi¢u qua s& gidp cho tap doan tinh gon. Pay 14 luc dy ting truong tiép cho céc hé théng ma MWG
dang trién khai. Sau qua trinh tai co cdu, sé cira hang BHX giam 426 cira hang tir Q1/2022 nhung doanh
thu trén mdi cira hang lai c6 xu hwéng ting dn. Trong théang 5/2022 doanh thu binh quan trén mdi cira
hang ciia BHX dat 1.3 ty dong thi téi thang 7/2024 doanh thu trén médi cira hang di ting 1én 2.1 ty dong.
Qua béo céo tai chinh Q2/2024 cho thiy Bach hoa xanh ¢ quy dau tién l4i sau hon 8 nim thua 15. Hién nay
chudi Thé gioi di dong va Dién may xanh khoang 3,000 ctra hang thi h¢ théng ban hang thiét yéu cua Béch
hoa xanh phai 16n hon con s6 nay rat nhiéu. Doanh thu Q2/2024 BHX da can méc 10.3 nghin ty (+41.6%
yoy) 12 mdc cao nhét tir trude toi nay, trong 6 thang d4u nan doanh thu chudi Bach hoéa xanh dat gan 19.5
nghin ty (+42.4% yoy). Nhu vy niim 2024 chudi BHX hoan toan c6 thé can mée doanh thu 40 nghin ty.
Sau khi vuot qua diém hoa von, tim dugc cong thirc thanh céng thi lgi nhuan nghin ty khéng con xa véi Bach
héa xanh, diy ciing 14 dong lwe ting truomg chinh cho gia cb phiéu & thoi diém hién tai. Xét trén thi
truong ban 16, Cong ty ban 1é hang dau Théi lan Ia Central Retail hay doanh nghiép cing nganh cua V1et
Nam nhu Wincommerce déu thua Bach héa xanh vé& doanh thu. Dé canh tranh trong linh vuc nay thi véin
d& vé chi phi logistic, hang héa du vao phan ménh 1a nhimg cau héi khé tra 1oi. Tuy nhién voi vi thé
dung dau thi truong cia BHX s& 13 1oi thé trong qua trinh dam phan, thu mua diu vao va tao ra duoc loi thé
canh tranh so v&i ddi thu.

Sau qua trinh tai cu trlc, 2 hé théng thé gioi di dong va dién may xanh giit vimg dugc thi phin va cé tang
truong nhe. Hé théng Bach héa xanh bit dau "dem tién vé cho me" gitip doanh thu cua MWG 6 thang dau
nam dat 65.6 nghin ty (+16% yoy). Khong chi ting truémg vé doanh thu, MWG con cai thién dwoc bién
lgi nhuén gop vé twong dwong cudi nim 2019 va cao hon so véi cing ky gin 3dpt. Chi phi ban hang
chiém ty trong 16n cling dugc cai thién, chi phi ban hang/doanh thu Q2/2024 dat 14.81% giam tir 21.59% tai
Q4/2022. Nho nd luc giit thi phin va cai thién bién loi nhuan gidp I4i sau thué dat Q2/2024 dat 1.17 nghin ty
(+6,632.4% yoy; +3.69% so véi cung ky nam 2022)

Trong ndm 2024, cong ty c6 ké hoach mua c¢b phiéu quy voi ngan séch thuc hién t6t da 100 ty dong, tuong
dwong khodng 20% gia tri giao dich binh quan 20 phién. Hoat dong nay gitip loi nhuan trén moi co phiéu
tang Ién, ddng thoi sb luong cb phiéu trdi ndi trén thi trudng giam, kha ning ting gid cua cd phiéu tot hon.

Ruii ro:

Rii ro sitc mua ciia thi trudong giam: O thoi diém hién tai thi Chung toi déanh gid kha nang sirc mua cta thi
trudng gidm manh I3 kho xdy ra. Tuy nhién, rui ro nay s& tang 1én néu kinh té M roi vao suy thoai, kéo theo
kinh té nhiéu nudc trén thé gioi kém di trong d6 c6 Vigt Nam.

Pinh gi4 va khuyén nghi:

Dong lyc tang truéng chinh ¢ giai doan hién tai nho h¢ théng Bach héa xanh va viéc gii chic thi phan cua 2
chudi Thé gici di dong va Dién may xanh. Ky vong s6 ctra hang Béch héa xanh dugc mé méi 100 cira hang
trong nam t6i va sb cira hang 2 chudi Thé gisi di dong, Dién may xanh khdng c6 su thay ddi nhiéu. Loi
nhuén dy phong nim 2024 va 2025 14n luot dat 4,018 ty va 5,917 ty déng. Tuong tmg EPS dat 4,050 ddng
vao nam 2025, MWG dang s& hitu chudi Bach hda xanh c6 téc d6 tang truong cao nén chang tdi s dung
mirc PE 20 14n dé wéc tinh gia tri ¢b phiéu doanh nghiép. Nhu vay, gia tri hop 1y cia MWG dat 81,000 ddng.
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= Vong quay phii thu —— Vong quay phii tré s [ CTT tir HD kinh doanh — LCT"l? tr H}? dau tu
e Vong quay ton kho Véng quay tién mat mmmm LCTT tir HD tai chinh LC tién thuan trong ky
a CP ong Doa D D D/R ROA (O » 0
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MWG 65,869.83 34,134.07 1,172.38 1,506.74 46.33 3.91 3.55% 8.99%
FRT 12,326.87 9,239.51 48.45 -414.38 -438.49 14.87 -0.45% -3.42%
MSN 157,465.86 20,134.40 945.96 488.13 156.72 3.35 0.47% 2.48%
VNM 54,193.95 16,655.79 2,695.97 4,633.00 15.95 4.50 18.14% 30.13%
PSD 2,717.75 1,392.67 16.52 1,397.19 9.23 1.15 2.40% 12.73%
PET 9,096.72 4,522.07 44,74 1,192.00 23.40 145 1.32% 6.34%
DGW 7,355.09 5,008.01 87.60 2,249.42 27.52 3.73 5.19% 13.98%
PNJ 12,963.94 9,518.70 428.85 6,195.72 16.50 3.19 15.37% 20.30%
TB nganh 4,52 5.7% 11.4%

Ngu&n: Fiin, CSI Research

Ngudi thye hién: TTNC CSI
Email: csi.research@vncsi.com.vn
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Tuyén b& midn trach nhidm: Ban quyén thude vé Cong ty €& phéin Ching khodn Kign Thigt Vist Nam (CSI), nhing théng tin st dung trong bdo cdo duge thu thap ti nhing ngudn ddng tin céiy vat €81 khéng chiu trdch nhiém vé tinh chinh xdc
ciia chiing. Cdéc nhan dinh trong ban bdio cdo nay dud trén co s& phan tich chi tidt vé edn than, theo danh gid chti quan clia chung 81, 1 hop Ly trong thai diém dua ra bdo cdo, cde nhén dinh trong bdo cdo nay cé thé thay déi bét ky lic ntio
mé khéng bdo trude. Bdo cdo ndy khdng nén duoc dién gidi nhu mét dé nghi mua hay ban béit ci mét eé phigu nao. CSI sé khdng chiu trdch nhiém déi véi tét cd hay bét ky thiét hai néio hotic su kién bi col L thist hai d8i véi viéc st dung totin
b8 théng tin hoac ¥ kign cia bdo cdo nay. Bao cdo nay khéng dugc phép sao chép, tdi ban béi bét ki cd nhan hodc té chiic nao khi chua dugc phép ctia CSI




