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CTCP DAU TUTHE GISIDIPONG

HOSE: MWG

KHUYEN NGHI TIEM NANG TANG GIA

MUA

Tiép datang trudng vugt troi

Chuing t3i cho raing MWG cé thé ti€p da ting trudng vudt tréi ti mic thap nim 2023
trong giai doan 2024-2025 nhd (i) Su phuc hi manh mé cta mang ICT & CE (chudi
Thé gidi Di ddng (TGDP) va bién May Xanh (DMX)), (ii) Ti€m nang rong ma cua Bach
Héa Xanh (BHX) sau khi dat diém hoa vén vao cudi 2023, va (iii) Chién ludc tai cau tric
giup tdi uu hda chi phi dang chirng minh su uu viét.

GIAMUCTIEU

80.600VND/CP +29,3%

Trén cd s3 do, chung t6i du phdng KQKD clia MWG sé co sy tang trudng vugt troi vai
LNST trong nam 2024F va 2025F lan lugt dat muc 4.568 ty dong (+2622% svck) va 6.181
ty dong (+35% svck).

Cap nhat KQKD

Két thic Q2/2024, doanh thu thudn MWG dat hdn 34.1 nghin ty déng, téang 16% so vdi
cung ky ndm trudc, dua doanh thu lliy ké 6 thang dau ndm Ién han 65.6 nghin ty déng va
thuc hién dugc 52% ké hoach nam dé ra. Dang chd y, MWG dat LNST gan 1.2 nghin ty
ddéng, gép han 67 1an clng ky, qua dé gilip LNST [0y ké 6 thang ddu ndm gén 2.1 nghin ty
déng, tuang ting thuc hién dugc 86% k& hoach nam.

Luan diém dau tu

Su phuc hdi manh mé ctia mang ICT & CE (chudi Thé gidi Di dong (TGDP) va bién May
Xanh (PMX)): Chung t6i du bdo doanh thu chudi TGDD va DMX ndm 2024 va 2025 1an
lugt dat 94,6 nghin ty déng (+13,2% svck) va 100,4 nghin ty déng (+6,1% svck). Su phuc
héi ndy nhd vao nhu cau tiéu thu sdn pham dién lanh tadng cao trong 1H2024, trong khi tU
2H2024 déng luc héi phuc dén ti (1) stic mua cla ngudi dan dugc caithién honva (2) chu
ky thay thé dién thoai di déng (DTDD), may tinh xach tay (MTXT) va may tinh bang (MTB)
quay trdlaivao cudi2024.

Tiém n3ng rong ma ctia Bach Hoa Xanh (BHX) sau khi dat diém hoa vén vao cudi 2023:
Chung t6i cho rang du dia tang trudng ctia BHX 13 rat 18n khi ngudi tiéu dung sé& ngay
cang “chiu chi” cho su tién Igi va chat lugng san phdm. Chuing téi du phdng doanh thu
cla chudi BHX ndm 2024 va 2025 lan lugt dat 39,8 nghin ty (+26% svck) va 49,8 nghin ty
(+25,1% svck) nha (1) viec md réng clta hang con nhiéu du dia khi BHX chi mdi cé mat tai
25 tinh thanh va (2) Igi thé canh tranh lién quan dén da dang san pham va dich vu van
chuyén t&t han. Bé hé trd tai chinh cho viéc ma réng ctia hang, chudi BHX vira phat hanh
riéng 1€ 5% c6 phan trong Q2/2024 vai gid tri1.773 ty déng, tusng dusng muc P/S 1,12x.

Chién lugc tai cau tric giup t3i uu hda chi phi dang chitng minh su uu viét: Trong ndm
2024, MWG tiép tuc thuc hién chién lugc tai cau tric nhadm tinh gon déi ngll, ndng cao
chat lugng va hiéu qua hoat déng. Trong TH2024 vita qua MWG dé thuc hién cat gidm
5.936 ngudi so v8i s& dau ndm va gidm 8.548 ngudi so vdi clng ky ndm trudc. Téng s&
lugng cla hang tap doan dat 5.446, giam 148 cla hang so véi dau nam. Chudng téi cho
rang chién lugc nay sé giip MWG cat giam chi phi khdng can thiét tif cac clfa hang kém
hiéu qua ti dé dén siic cho cac clta hang cé ti€ém nang tang trudng tét han nhu BHX.
Khuyén nghi & Dinh gia

S dung két hgp phudng phap dinh gia so sanh (Comparable valuation) va chiét khau
dong tién ty do (FCFF), chiing t6i udc tinh gia tri hap ly cia MWG 14 80.600 ddng/ cb
phiéu, tusng duang tiém nang téng gia 29,3%. Theo dd, ching t6i khuyén nghi Mua ddi
v3iMWG.
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THONG TIN GIAO DICH

Nganh Banlé
Ma giao dich HOSE: MWG
Gidcp 06/08/2024 62.300
KLGD TB 52 tuén 9.458.877

Khéilugng luu hanh 1.461.915.388

Bién dd 52 tuan 34.823d-67.000d
Vén héa doanh nghiép 89.607ty VND
Beta 1,63
S3 httu NDTNN 46,70%
DIEN BIEN GIA CO PHIEU
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Dvt: ty VND 2023 2024F 2025F
Doanh thu thudn 118,280 139,139 155,477
Lginhuén gép 22,521 28,844 32,910
EBITDA 3,788 8,035 9,678
LNST 168 4,568 6,181
PE 370.0x 19.5x 14.4x
ROA (%) 0.3% 7.3% 9.0%
ROE (%) 0.7% 18.3% 22.6%
NG@/VCSH (%) 107.5 89.9 90.4

Téng quan céng ty

CTCP D&u tu Thé gidi Di déng (MWG) la doanh nghiép
ban Ié hang d&u tai Viét Nam trong linh vuc ban Ié dién
thoai, dién may vdi chudi clra hang Thé gidi Di déng va
Dién May Xanh. MWG ddng thdi tham gia vao linh vuc
ban Ié thuc pham, hang tiéu dung v3i chudi clia hang
Béch Héa Xanh ciing nhu linh vic bén 1é dudc pham vdi
chudi nha thuéc An Khang va nganh hang me va bé vdi
chudi AVAKids. Hién nay, sau khi rit lui hoan toan khai thj
trudng Campuchia, MWG dang md réng kinh doanh
chudi banlé dién may Erablue tai thj trudng Indonesia.

Phong Phan tich

Nguyén L& Thanh Long
Chuyén viénPhan tich
Email: long.nguyen@lpbs.com.vn

CTCP Chung khoan LPBank (LPBS) cé va tim cach hdp tac kinh doanh vdi cac cong ty dugc dé cap trong cac bao cdo nghién clu ctia minh. Do dd, nha dau tu canluuy rang céng ty cé thé cé xung dot Igi
ich, diéu nay cé thé anh hudng dén tinh khach quan clia béo cao. Nha dau tu nén xem xét bao céo nay chilad mét trong nhiing yéu té trong viéc dua ra quyét dinh dau tu clia minh.
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THONG TIN DOANH NGHIEP

Cdng ty TNHH Thé Gidi Di Déng thanh 13p vao thang 03/2004, linh vuc hoat déng chinh €S CAU c6pONG
clia cong ty bao gém: mua ban slta chita cac thiét bi lién quan dén dién thoai di dong,
thiét bi ky thuat sé va cac linh vuc lién quan dén thudng mai dién ti. Nam 2007 Céng ty
TNHH Thé& Gidi Di Bdng ti€p nhan vén dau tu clia quy Mekong Capital, chuyén déi sang

hinh thitc cdng ty c& phan dé ma rong cd hdiphat trién.

Ngay 14/7/2014, niémyé&t thanh céng 62.723.171 c8 phiéulén san HOSE.

MWG s4 hitu chudi ban 1& BTDP (60% thi phan) va dién may (50% thi phan), ciing nhu
trién khai chudi bach héa mini - Bach Hoa Xanh réng khap Viét Nam (thi phan 20%). Bay
la mdt cdng ty ndi bat trong linh vuc ban 1 hién dai cta Viét Nam. MWG c6 téng cong
hon 5.000 clfahang, nén tang online manh mé (chiém khoang 14% t6ng doanh thu).

Hoat déng kinh doanh chl yéu cla céng ty Ia mua ban, bao hanh, stta chita: dién thoai,

72.48%

thi€t bj tin hoc, linh kién va phu ki€n dién thoai véi thuong hiéu Thé Gidi Di Déng, cac mat
hang dién may vai thudng hiéu Dién May Xanh, cdc mat hang dudc pham, thuc phdm
chic nang, dung cuy té€ vamot sé hang hda khac vdi thuong hiéu nha thuéc An Khang.

MWG c6 4 c8 dong Ién:

= TuvanbauTuThé GidiBanLé (10,48%),
= Congty TNHHTriTam (9,86%),

= BanlLanhbaovangudiliénquan(7,18%).
=  C8ddngnudc ngoaichiém46,70%.

CAC CONGTY CON & LIEN KET

7.18%

B Cong ty TNHH Tu Van Bau Tu Thé GidiBan Lé

B Congty TNHHTriTam

BLD vangugilién quan khac

Khéac

TénCoéng Ty Linh Vuc Kinh Doanh Ty Lé S3 Hitu
Céngty C6 phanThé GidiDibong Thudng mai san pham dién ti 100%
Cdngty C6 phan Thusng maiBach Hoa Xanh Thuang maithuc phadm 100%
Céngty CE phanThé Gidi S8 Tran Anh Thudng mai san pham dién ti 99%
Congty TNHH MTV Céng nghé Thong tin Thé Gidi Dibong Cdéngnghé thongtin 100%
MWG (Cambodia) Co., Ltd Thusng mai san pham dién td 100%
Coéngty C6 phanDichvuLap dat - Stia chita - Bao hanh Tan Tam S(ta chitamay maoc, thiét bj 100%
Céngty C8 phan Dugc phdm An Khang Pharma Ban & dudc pham 100%
Cdéngty C6 phan 4k Farm Trong va chébiénnéng san 100%
Cbngty C8 phan Logistics Toan Tin Khovan 100%
Coéngty TNHH MTV VuiVui Thugng maidiéntd 100%
Céngty C6 Phan Cong Nghé VabauTuBach Hoéa Xanh Quanly dau tu 95%

Ngudn: BCTC MWG, Fiinpro & LPBS Research
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KET QUA KINH DOANH 1TH.2024

Nhin chung, doanh thu thuan ctia MWG trong 672024 da tang trudng 16% svck khi dat
65,6 nghin ty. K&t qua thuan Igi nay dén tu sy tang trudng chung cla tat ca cac nganh
hang kinh doanh hién tai cia MWG. So sanh vaéi ké hoach doanh thu dé dé ra trong nam
2024, MWG d3 hoan thanh 52,86% trén téng k& hoach trong 6T2024. V4i stic mua cai
thién cung chu ky thay thé dé dién ti quay trd lai vao cudi 2024, ching téi ky vong MWG
sévudt ké hoach doanh thu da dératrongnam 2024.

HANGICT & CE (BAO GOMTGDP, TOPZONE, VA DIEN MAY XANH)

Lly ké 672024, t6ng doanh clia ca 3 chudi da dat 44,2 nghin ty déng, tusng dudng ting
6,5% svck. Riéng trong thang 6, doanh thu cta hang ICT&CE dat 7,3 nghin ty, sut giam
2,7% so vdi thang lién k&, nguyén nhan cla sy sut giam theo MWG chia sé dén tu viéc sut
gidm nhu cdu may lanh do thaitiét dd budc vao muamua.

Tuy nhién, cdc nganh hang khac nhu dién thoai va tivi van cho thay su ting trudng tét so
v8i thang 5 nhd vao viec MWG &p dung cac chuang trinh khuy&n mai hadp dan va nhd su
kién bdng da dién ra trong thang 06/2024. Ngoai ra, vdi s& lugng clia hang cat gidm
manh trong thang 6 trong khi doanh thu chi gidam nhe cho thdy hoat ddng tai cau tric
dang di ding hudng khi cat gidm cac hoat déng kém hiéu qua.

Doanh thu tirng ctta hang TH.2024 dat ky vong
(Bvt: ty VND)
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Vi tin hiéu phuc hdi trong 6 thang dau ndm 2024, chuing téi ky vong doanh thu nganh
hang ICT & CE ciia MWG trong nam 2024 sé dat 94,56 nghin ty déng (+13,2% svck) tu
muc nén thap ndm 2023, dac biét vé& cudi nam khi chu ky thay thé dé dién ti trd lai.
N&m 2024, chiing téi cho rang tién do déng bdt clia hang sé cham lai, v3i téng s lugng
cltahang TGDD va Topzone dat 1.000 clta hang va sé lugng clta hang DPMX dat 1.973 cla
hang. Viéc cat gidm sé lugng cla hang sé gilp tiét giam dang ké chi phi, trong khi doanh
thu khéng bi sut gidm tudng Ung khi sy dich chuyén cla dong tién doanh thu sé& chi
chuyén sang céc clfa hang 1an can nhd hai chudindy cé dé phl cao. Do dd, ching téi ky
vong doanh thu clia MWG tf nganh hang ICT & CE van cé thé tang trudng tusng ddi
trong thdi gian t&i v3i ty |& tang trudng kép hang nam (CAGR) dat 9,6%/ndm trong giai
doan2023-2025.

Du phéng tdng doanh thu thuan ctia nganh hang ICT & CE
(Bvt: nghin ty VND)
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Ngudn: BCTC MWG, Fiinpro & LPBS Research
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K&t qua kinh doanh so véi Ké hoach
2024
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HANGICT & CE (BAO GOMTGDP, TOPZONE, VA DIEN MAY XANH)

Trong 1H.2024, Igi nhudn gop cua ICT & CE da dat gan 8,4 nghin ty, tudng
dudng tang trudng hon 22% svck di kém vdi bién Igi nhuan gop dat 19%. Sé liéu
Q2/2024 cho thay da tédng trudng 8 mang kinh doanh nay ti€ép tuc duy tri khi
tdng nhe 6,2% so v3i Q1/2024, day sb Igi nhuan gép trong quy nay 1&n hon 4,3
nghin ty, tdng trudng 27% svck.

LgiNhuan Gop ICT & CE
(bvt: nghin ty VND)
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Day dugc xem la mdt minh chiing vé viéc cudc chién gia ca da tam thdi ha nhiét
so v8i nam 2023. Hdn nita, xu hudng tiéu thu cta mat hang ICT & CE dudc du
doén sé trd lai khi nhiéu doanh nghiép cling bt dau 1an san, dién hinh nhu FPT
Shop sé& chinh thic divao hoat déng dong loat 10 trung tdm dién may tai nhiéu
tinh thanh trén toan quéc nhu: TP. HCM, Binh Dudng, BDéng Nai, Tién Giang, Kién
Giang, Dak L&k, Hai Phong, Cao Bang. Viéc MWG cat giam céac clta hang khéng
dl kha nang canh tranh sé& giip ddy manh & nhitng vi tri chién lugc cé san nham
hudng IGi tU xu hudng tiéu thu ti ban dau.

HANG ICT & CE (ERABLUE - Indonesia)

Nam bat thj trudng dién may ban 1& & Indonesia, lién doanh gitta CTCP Thé Gidi
Dibong (céng ty con cia MWG) vdi Erafone (cdng ty con clia Tap doan Erajaya)
thanh 1ap EraBlue vao Q1/2022 vdi nhiéu nét tudng déng trén moé hinh Dién May
Xanh tai Viét Nam. Dén cubi thang 7/2024, EraBlue ghi nhdn dd md3 réng quy mé
bao gdém (1) 28 clita hang siéu nho (dién tich 180-220 m2) vdi doanh thu 2,2 ty
déng/thang, va (2) 37 cla hang tiéu chuan (dién tich 250 -320 m2) v&i doanh
thu 4 ty déng/thang.

MWG cung ddi tac Erajaya d& théng nhit muc tiéu co I6i & cdp d6 Céng ty
trudc quy 4/2024, tic chisau 2 nam hinh thanh. Ching t6i dy phdng diéu nay sé
gilp gidm nhe muc 16 tU cong ty lién két -47 ty vé muic -28 ty trong 2024F.

Lgi Nhudn 1TH2024 va Du Kién
(Bvt: ty VND)
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Vé ké hoach kinh doanh, EraBlue du kién tang s6 clfa hang |én m&c 100 trong
tuong laigan va dat méc 500 vao ndam 2027. Ngoai ra, EraBlue cling dat muc
tiéu IPO vao giai doan 2026-2027. V3i cac muc tiéu dudc dé ra, ching t6inhan
dinh EraBlue sé s8m ghinhuan Igi nhuan tt nam 2025.

Nguén: BCTC MWG, Fiinpro & LPBS Research
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HANGICT & CE (BAO GOMTGDP, TOPZONE, VA DIEN MAY XANH)

Doanh thu BQ / ctfa hang / thang ctia chudi TGDD va Topzone tang trudng trd lai tir day
2023 va duy tri 8 muc 2,1ty dong, muic cao nhat ti sau dich Covid 2022. Chung toi du
phdéng doanh thu chudi ctia hang TGDD va Topzone sé dat 28,2 nghin ty trong 2024, di
ngang so v3i 2023. Doanh thu nganh trong giai doan 2022-2023 bj anh hudng tiéu cuc
bdi thu nhap ngudi dan sut giam khién théi quen chi tiéu than trong hon, déc biét déi vai
céc san pham khdng thiét yéu. DU vay, ching tdi cho rang trién vong phuc héi sé rd rang
hon vao cudi ndm 2024 nhd vao chu ky déi mdi thiét bi dién t&. Cu thé, nhu cau tiéu thy
laptop, may tinh bang va dién thoai di déng (DTDD) da tang manh trong giai doan 2020 -
2021. Vi tudi tho trung binh clia DTDD khoang 2,5 nam va tudi tho trung binh cta laptop
khodng 3 - 5 ndm, nhu cau d&i v3i cac san pham nay sé& dan phuc héivao cudinam 2024,
dac biét & khi ra mat dong san phadm iPhone mdi vao quy 3 ti dé tao dong luc tang
trudng cho chudi TGDD.

Do kinh doanh cac mat hang dién td tiéu dung, doanh thu BQ/Clia hang/Thang cua Dién
May Xanh ti€p tuc duy tri da tang trudng chd yéu dén ti doanh sé &n tugng clia mang
thi€t bi dién lanh va hang gia dung trong béi canh thdgi tiét Viét Nam trong thdi gian qua
kha oi buic, trong khi cac sy kién thé thao I8n nhu Euro hay Olympic d3 gilp thic day nhu
cau tiéu thu trong 2H.2024. Chung t6i du phéng doanh thu chudi clfa hang DMX sé dat
66,3 nghinty déng trong 2024, tdng trudng 20% so véi cung ky trong 2023.

Doanh thu titng chudi ctra hang 1H.2024
(bvt: ty VND) (Bbvt: nghin ty VND)
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Ngudn: BCTC MWG, Fiinpro & LPBS Research

Chung téi chorang chién ludc cat gidm clia hang clia MWG da duge dé ra va thuc thi hiéu
qua khidoanh nghiép bd dugc ganh nang chiphitt cac ctra hang kém hiéu qua trong khi
van dam bao doanh thu khéng bi sut giam tusng tng khi su dich chuyén ctia dong doanh
thu sé& chichuyén sang cac ctfahang 1an can nhd hai chudinay cé dé pht cao.

V&iky vong biénIginhuan gép trong ndm 2024 sé dudc caithién manh mé nhd vao chién
lugc hdp tac véi cac nha cung cdp I6n, chiing t6i ky vong bién Igi nhuan gop sé dat
19,5%, tang 170 bps so véi nam 2023 nhd vao (1) cac chuong trinh khuyén mai hiéu qua
hankhicd hd trg tif cac nha cung cap, (2) sé ludng hang tén kho caithién sau khi MWG
da thuc hién thanhly cat gidm cac mat hang thiéu tinh canh tranh va (3) han ché trién khai
cudc chién gia ca so véi ddi tht canh tranh. Nha dd, Iginhuan gép clia mat hang nay
dugc ky vong sé dat 18 nghinty trong nam 2024, tudng dudng tang 28,5% so vdinam
2023.
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HANG THUC PHAM (BACH HOA XANH)

Sau khi tai dinh vi thanh mé hinh siéu thi mini, Bach Héa Xanh da nhanh chéng vugt qua
dudgc giai doan khd khan va trd thanh déng luc tang trudng chinh hién tai cia MWG khi
Céng ty da chiing minh dugc chién lugc ding dén trong su phat trién va ma rong clia méd
hinh nay v3i két qua chudi Bach Hoa Xanh chinh thic ghi nhan 13i trén don vi ctta hang.
Déng thai, v8i mic doanh thu quy 1an du tién vugt ngudng 10 ngan ty, Bach Héa Xanh
da mang vé cho MWG téng doanh thu 1&n dén 19,4 nghin ty déng, tudng dudng tang
42% svck. Riéng trong thang 6, doanh thu da dat 3,65 nghin ty, tang gan 7,3% so Vdi
thang 5 vai muc tang trudng chinh van dudc duy tri tif cd 2 nganh hang tugi séng va
FMCGs.

Ké tU gilta ndm 2022, MWG da gidm s& lugng clia hang, tU viéc cat gidm 238 clia hang
trong Quy 2/2022 dén chi con gidam 2 cla hang trong Quy 1/2024, va md thém 5 cua
hang mai trong Quy 2/2024. Tuy nhién, ty I& SSSG cutia Bach Héa Xanh van tang trudng
lién tuc, dat mic cao nhat trong Quy 2/2024. Nguyén nhan chinh 1& do su dich chuyén tu
chd truyén théng sang clta hang tién Igi, nhu cdu chdm soc stic khoe va su ty tin chi tiéu
tdng. Thanh céng clia Bach Héa Xanh la nhd dam bao chéat lugng va gia ca, da dang san
pham, thodi mai thdi gian mua sam va khuyén maihap dan.

Duvay, MWG can chly dén canh tranh tu cac siéu thi truyén théng trong viéc duy tri tang
trudng doanh thu. Can ghi nhan ngoai nhitng uu diém vi tinh van hanh linh hoat clia ctta
hang bach hoa hién dai, hinh thiic kinh doanh siéu thj véi lich sit hoat ddng lau dai la ddi
thd dang xem xét ddi véi MWG han | hinh thic chg truyén théng dé duy tri mic doanh
thutangtrudng.

Trong n&m 2024 va 2025, chiing tdi danh gia doanh thu ctia chudi Bach Hoa Xanh sé tiép
tuc tadng trudng vai téng gia trilan ludt 39,8 nghin ty (+26% svck) va 49,8 nghin ty (+25%
svck) nhd vao chién luge (1) ti€p tuc ndng cao sé lugng clta hang & nhiing vi tri chién lugc
phl hdp, (2) ddy manh ndng suat ban hang va cat giam cac yéu t& kém hiéu qua trén céac
cltahang ci, va (3) thic déy tinh nang déng trong kinh doanh véi cd ché ludng. Bén canh
do, ching téi cling ky vong bién Igi nhuén gdp clia Bach Hoa Xanh cling cé thé 8n dinh &
muc 26% v3ivi thé kinh doanh hién tai, ti d6 Igi nhuan gop cé thé gia ting trong cac ndm
tai.

Ngoai ra, viéc cat giam 18n sé ludng clfa hang mang két qua ngoai mong dai khi muc
tédng trudng Doanh Thu Clta Hang Cl (SSSG) cho thay két qua dudng sau hai quy dau
thuc hién cat gidm. V&i muc ting trudng vugt bac 35% clia Quy 1/2023, da ting trudng
dudc duy tri xuyén sudt va 1&n dinh diém tai Quy 1/2024 v8i muc tang trudng 44%. Mdc
tang trudng clia SSSG & Quy 2/2024 van tiép tuc da tang khi MWG tiép tuc ma rong hé
th&ng chudi BHX & nhitng vi tri chién lugc han vai muc ting 5 clfa hang.

Doanh Thu & Lgi Nhuan Gdp (Nghin Ty)

(Bvt: nghin ty VND) (Bvt: %)
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Ngudn: BCTC MWG, Fiinpro & LPBS Research

6| 06-Aug-24

-21%

Q3/2022

35%

Q4/2022

16%

Q1/2023

21%

Q2/2023

Tang Trudng Doanh Thu Clra Hang Cii (SSSG)

24%

Q3/2023

34%

Q4/2023

44%

Q1/2024

37%

Q2/2024

¢



LPBS Research | CTCP D4utu Thé gidi Diddng - MWG

BAO CAO LANDPAU |

HANG THUC PHAM (BACH HOA XANH)

Chiénludc cia MWG trong diéu kién kinh t&€ chung cho thay tinh hiéu qua va sy dap ing
kip thaikhi Doanh Thu Binh Quan / Clta Hang / Thang (DTBQ/CH/T) clia Bach Héa Xanh
da giatang 6n dinh tlrthang 1172021 vdimuc 0,8 ty déng 1én 2,1ty ddng trong 06/2024,
muc hoa vén 3 muc dé clia hang. V3ixu hudng tang trudng Hién tai, ching téiky vong
Bach Héa Xanh sé& bat dau mang lai Igi nhuan cho MWG sau 7 ndm d&t dau an vai thi
trudng quen thudc - chg truyén théng - khi mic DTBQ/CH/T c6 thé tiép tuc giatang 1én
muc 2,2-2,3ty déng trong ndm 2024.

Doanh Thu Binh Quan/Clta Hang/Thang
(Bvt: ty VND)
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CHI PHi BAN HANG VA QUAN LY DOANH NGHIEP (CPBH & QLDN)

Ty 1& CPBH & QLDN trén doanh thu ctia MWG cé thay d6i déang chdy sau nam 2019 khi
MWG déy xay dung mang ludi ctia hang hang Dién May Xanh va Bach Hoéa Xanh ra toan
qudc va dat dinh tai mic 18,7% trong nam 2023. Vdi tinh hinh kinh doanh kém kha quan
tréntoan thé giéi, MWG khdng ngoailé ghinhan doanh thu suy giam, do dd, du ghi
nhan chiphiban hangva quan ly doanh nghiép gidm, ty 1é so v8i doanh thu ghinhan
muc cao so vai cac nam trudc.

Quy 1va Quy 22024, CPBH & QLDN clia MWG 1an ludt ghinhan 5,69 va 5,87 nghin ty
déng giam so véi cudindm 2023. Cung véi sutang trudng clia chiphi, doanh thu cta
MWG ghinhan tin hiéu tich cuc véi tang trudng lan lugt 0,2% va 8,4%. Trong xu hudng
tiéu dung tdng trd lai, ty 1€ CPBH & QLDN giam Ian lugt 70 diém va 90 diém cc ban
xudng muc 17,2% cho Quy 2/2024. Nhan dinh rang xu hudng nay sé ti€p tuc dudc duy
tri, ching t6i danh gia chién lugc kinh doanh cia MWG dang bdc 16 rd thé manh dui
su dan dit clia chudi Bach Hoa Xanh cling véi su t8i uu dang dudc hoan chinh clia
nganh hang kinh doanh cac mathang ICT & CE.

Duatrén cac tiéu chitrén, ching téiky vong ty 1é CPBH & QLDN trén doanh thu trong
nam 2024 va 2025 s& vé muc 16,9% va16,7%, giam dang ké so véinam 2023. VE gia tri,
ching téiudc tinh trong ndam 2024 va 2025 sé dat lan lugt 1a 23,5 nghin ty va 26,0 nghin
ty.

CHI PHi BAN HANG VA QUAN LY DOANH NGHIEP
(bvt: nghin ty VND)
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KET QUA KINH DOANH

K&t qua kinh doanh khaiséc 3 Quy 1/2024 khilgi nhuan sau thué ctia MWG da dat hon
900 ty déng, Igi nhuan rong caithiénlén mic 2,5% va dat 38% so vdiké hoachIginhuén
2,4 nghinty ma MWG da dat ra trong ndm 2024. Theo sau do, két qua kinh doanh cua
Quy 2/2024 tang vugt bac va8iLNST dat 1,17 nghin ty, Igi nhuanrong tanglén 3,4%. V3i
két qua kinh doanh 6 thang dau nam vugt mong dgi, LNST dat 2,07 ty, hoan thanh 86%
chitiéucanam 2024 vdilginhuadn gép dat 3,1% nam.

Saumot giai doankho khan ciianganhbanlé, ching téiky vong MWG sé tiép tuc tang
trudng nhd vao céc tin hidu tich cuc va két qua clia cac chiénluge khibat dau phat huy
su hiéu quanhu danéutrén.

Chung t6i danh gia LNST sé quay lai véi mic cao trén 4 nghin ty, do dé, ching téi du
phéng LNST ndm 2024 va 2025 lan lugt dat 4.568 ty dong (+2622% svck) va 6.181ty
déng (+35% svck). Biénlginhuanrong clia 2024 dugce du phdng d muc 3,3% do anh
hudng bdi giaidoan nam 2023 nhung sé ti€p tuc dugc caithién danlén muc 3,9% trong
2025 vavugtméc 4,0% trong cac nam vé sau.

LGINHUAN SAU THUE
(Bvt: nghin ty VND)
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Nguén: BCTC MWG, Fiinpro & LPBS Research

Véi xu hudng tiéu thu hang ban Ié tdng manh dan vé cudi nam, dudc Ging hd bdi niém
tin vao su khdi sic clia nén kinh t& cling vai viéc dap (ing dudc su thay ddi trong nhu
cau cla khach hang, ching t6i danh gia MWG sé vudt xa ké hoach dé ra trong 2024
(VuSt 91,2% k& hoach).
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KHUYEN NGHI

Chuing t6i cho rang MWG c6 thé ti€p da tang trudng vudt trdi ti mic thap nam 2023
trong giai doan 2024-2025 nhd (i) Su phuc hdi manh mé clia mang ICT & CE (chubi
Thé gidi Di ddng (TGDP) va bién May Xanh (PMX)), (ii) Ti€m nang réng ma clia Bach
Héa Xanh (BHX) sau khi dat diém hoa vén vao cudi 2023, va (jii) Chién lugc tai cau tric
giup tdi uu hda chi phi dang chitng minh sy uu viét.

Trén cd sd do, chung toi du phdng KQKD cta MWG sé cé su tang trudng vugt troi vai
LNST trong nam 2024F va 2025F |an lugt dat muic 4.568 ty déng (+2622% svck) va 6.181
ty dong (+35% svck).

Luan diém dau tu

Su phuc héi manh mé cia mang ICT & CE (chudi Thé gidi Di dong (TGDP) va bién May
Xanh (DMX)): Ching t6i du bao doanh thu chudi TGDD va DMX ndm 2024 va 2025 1an
lugt dat 94,6 nghin ty dong (+13,2% svck) va 100,4 nghin ty déng (+6,1% svck). Su phuc
h6i ndy nhd vao nhu cau tiéu thu sdn pham dién lanh tang cao trong 1H2024, trong khi tu
2H2024 déng luc héi phuc dén ti (1) stic mua clia ngudi dan dudce cai thién hanva (2) chu
ky thay thé dién thoai di déng (BDTDD), may tinh xach tay (MTXT) va may tinh bang (MTB)
quay tré laivao cubi2024.

Tiém nang rong md clia Bach Héa Xanh (BHX) sau khi dat diém hoa vén vao cudi 2023:
Chung t6i cho réng du dia tdng trudng cla BHX Ia rat I8n khi ngudi tiéu dung sé& ngay
cang “chiu chi” cho su tién Igi va chat lugng s&n pham. Chung téi du phong doanh thu
clia chudi BHX ndm 2024 va 2025 Ian lugt dat 39,8 nghin ty (+26% svck) va 49,8 nghin ty
(+25,1% svck) nhd (1) viéc ma réng clta hang con nhiéu du dia khi BHX chi mdéi cé mét tai
25 tinh thanh va (2) Igi thé canh tranh lién quan dén da dang san pham va dich vu van
chuyén t&t han. D& ho trg tai chinh cho viéc ma réng clia hang, chudi BHX vita phéat hanh
riéng & 5% c8 phan trong Q2/2024 vdi gié tri1.773 ty déng, tuong dusng mic P/S 1,12x.

Chién lugc tai cau tric giup tdi uu hda chi phi dang chitng minh su uu viét: Trong nam
2024, MWG tiép tuc thuc hién chién lugc téi cau tric nham tinh gon ddi ngl, nang cao
chéat lugng va hiéu qua hoat déng. Trong TH2024 vita qua MWG d3 thyc hién cét giam
5.936 ngudi so v3i s& dau ndm va gidm 8.548 ngudi so vai cung ky nam trudc. Tdng s&
lugng clia hang tap doan dat 5.446, gidam 148 cla hang so véi dau nam. Chung téi cho
rang chién lugc nay sé giip MWG cat giam chi phi khéng can thiét ti cac clia hang kém
hiéu qua ti dé dén suc cho cac clta hang cd ti€m nang tang trudng tét han nhu BHX.

Khuy&n nghi & Dinh gia

S dung két hgp phudng phap dinh gia so sanh (Comparable valuation) va chiét khau
dong tién ty do (FCFF) , chiing t6i udc tinh gia tri hdp ly cla MWG 14 80.600 déng/ cb
phi€u, tueng dudng ti€ém nang tang gia 29.3%. Theo do, ching tdi khuyén nghi Mua dai
v3i MWG.

RUGi ro dau tu

Thach thic vi mé cé nhiéu bién ddng trudck khi budc vao giai doan phat trién
8n dinh: Chi tiéu that chat dan dén su héi phuc cham cda céc chudi kinh doanh
clia MWG - déc biét chudi kinh doanh tiéu dung khong thiét yéu ICT&CE trong
nudc va quéc t&. Tuy nhién, diém tich cuc 1a Cong ty trd nén than trong déi vai
viéc Iya chon vi tri chién lugc nédng cao sé lugng clta hang cla minh thay cho
chién lugc pht rédng quy mé 18n, diéu nay hoé trg doanh nghiép duy tri muc ting
trudng trong di€u kién khéng thuén Igi.
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DINH GIA RELATIVE METHOD & DCF METHOD

Phudng phap dinh gia So sanh (Comparable valuation)

Chuing t6i st dung cac céng ty thudc nganh ban1é dé lam ca sd tham chiéu cho gié trindi
tai (intrinsic value) cia MWG dung 3 chisé gébm PE, PB, vaPS.

Phudng phap Chiét khau dong tién (FCFF)

Véi phudng phap chiét khdu dong tién, bén canh cac ky vong vé két qua hoat déng kinh
doanh ciaMWG, chuiing t6i cé thuc hién thém mot s6 gia dinh nhu sau:

= Chi phi vén (WACC): MWG sé cé xu hudng s dung ng ngén han dé tai trg viéc gia
tang vén luu déng va cé xu hudng gilt n dinh ty trong ng ngén han va dai han so vai
hién tai, do chi phivén vay tusng ddi thdp & muic 6.8%/nam. Ngoaira, chi phivén chd
s6 hitu dugc udc tinh khoang 10.3%. Vivay, ching tbi udc tinh chiphivén ciia Céng ty
sé 3 muc 8.7%/nam.

= Ty I ting trudng vinh vién (Terminal growth): Do nganh ban lé cé xu hudng béo
hoa, vivay ching t6i dat ky vong ty I1é tang trudng vinh vien sé chid muc 1%.

icker Téncongty Market Cap (ty VND) EV/EBITDA P/E P/S P/B
MWG.HM Mobile World Investment Corp 89,607 13.5 40.9 0.7 3.4
PNJ.HM Phu Nhuan Jewelry JSC 31,692 1.4 17.2 0.8 3.0
FRT.HM FPT Digital Retail JSC 22,030 50.1 NULL 0.6 13.3
DGW.HM Digiworld Corp 9,026 20.6 241 0.4 3.3
SAS.HNO Southern Airports Services JSC 3,971 1.9 15.6 1.5 2.7
PET.HM PetroVietnam General Services Corp 2,565 14.9 19.2 0.1 1.3
Mean 15.7 20.8 0.4 2.8
Median 14.2 19.2 0.7 3.1

Nguén: Refinitiv, Bloomberg, & LPBS Research

Chung t6ixac dinh phudng phap DCF sé la phudng phap déng tin cay, vivay sé chiémty
trong 70%, cac phudng phap conlaisé cdé ty trong 10% trén moi phusng phap

Multiples ChitiéuFY2024 VND/CP Ty trong

PE 19.2 EPS 3,121 10% 59,915
PS 0.7 SPS 95,144 10% 65,072
PB 3.1 BVPS 18,089 10% 55,237
DCF 70% 89,452
Gia tri c6 phiéu (VND/cp) 100% 80,600

Ngudn: Refinitiv, Bloomberg, & LPBS Research
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PHU LUC - BAO CAO TAICHINH

Bang Can ddiK& toan (Bvt: ty VND)

T3i S3n Ngan Han 44,578 51,947 60,085 67,226
Tién va Tuong dudng tién 5,061 5,366 4,525 6,632
Dautunganhan 10,069 18,937 26,440 28,440
Khoan phai thu ngan han 3,001 5,159 5,449 5,844

Khoan Phéi Thu Con Lai 2,984 3,073 3,364 3,758

Chovay ngén han 17 2,086 2,086 2,086
HangTén Kho 25,696 21,824 22,894 25,441

Gié géc 26,058 22,029 23,162 25,739

DuPhong (362) (204) (268) (298)
Taisanngénhankhac 750 661 778 869
Tai San Dai Han 11,256 8,161 5,686 3,842
Khodan phai thu daihan 503 458 458 458
Taisancddinh 9,728 6,500 3,920 1,472

Gid géc 20,932 20,230 20,355 20,641

Kh&u hao Iy k& (11,204) (13,729) (16,435) (19,168)
Taisandd dang 124 4 4 4
Dautu daihan 231 747 487 1,145
Taisandaihankhac 671 452 817 762
TONG TAISAN 55,834 60,108 65,771 71,068
Ng Ngin Han 26,000 30,762 34,084 37,714
Phaitra ngudiban 8,746 7,927 9,927 11,031
Thué & khoan phaindp NN 764 418 645 720
Phai tra ngudilao déng 475 438 506 565
Chiphi phaitrangénhan 2,180 1,373 1,944 2,173
Vayngénhan 10,688 19,129 18,553 20,420
Phaitra ngén hankhac 3146 1,477 2,509 2,804
Ng Dai Han 5,901 5,986 5,234 5,106
Vay daihan 5,901 5,985 B2 5,105
Phaitra daihankhac - 1 1 1
V&n Chti S8 Hitu 23,933 23,360 26,454 28,248
V&n gdp cta chii sd hitu 14,639 14,634 14,622 14,622
Thang du vén c6 phan 558 558 558 558
LNST chua phan phdi 8,724 8,160 11,261 13,049
Lgiich CD khéng kiém soat 15 13 18 24
VCSHkhac (3) (6 (6) (6)
TONG NGUGN VON 55,834 60,108 65,771 71,068

Nguén: Fiinpro & LPBS Research
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Bang K&t qua Kinh doanh (Dvt: ty VND) 2022 2023 2024E 2025
Doanh thu thuan 133,405 118,280 139,139 155,477
Giavénhangban (102,543) (95,759) (110,295) (122,567)
Ldinhuangdp 30,862 22,521 28,844 32,910
Chiphibanhang & quanly (24,218) (22.14) (23,514) (25,965)
Ldinhuanhoat déng 6,644 407 5,329 6,945
Khéuhao 3,540 3,381 2,706 2,733
EBITDA 10,185 3,788 8,035 9,678
Thu nhap tai chinh 1,313 2,167 2,367 2,776
Chiphitaichinh (1,383) (1,556) (1,575) (1,588)
Chiphilaivay (1,362) (1,448) (1,467) (1,479)
Lginhuankhéc (518) (328) (237) (264)
Lginhuan trudc thué 6,056 690 5,856 7,924
Chiphithué (1,955) (522) (1,288) (1,743)
Lginhudnsau thué 4,102 168 4,568 6,181
C3& déng khong kiém soat 2 0 4 6
Congty me 4,100 168 4,564 6,175
EPS 2,802 n5 3,121 4,223

Luu chuyénTiénté (Bvt: ty VND)

Dong tién CFO 7,976 3,436 7,328 4,867
Dong tién CFl 1,549 (10,831) (5,367) M3)
Dong tién CFF (8,606) 7,700 (2,802) (2,647)
Dong tiénrong trongky 919 304 (841) 2,107
Anhhudngty gia (0) 0 - -
Tiéncudiky 5,061 5,366 4,525 6,632
Profitability Ratios 2022 2023 2024E 2025

Gross Profit Margin (%) 23.1% 19.0% 20.7% 21.2%
EBITmargin (%) 5.0% 0.3% 3.8% 4.5%
EBITDAmargin (%) 7.6% 3.2% 5.8% 6.2%
Net margin (%) 3.1% 0.1% 3.3% 4.0%
ROA (%) 6.9% 0.3% 7.3% 9.0%
ROE (%) 18.5% 0.7% 18.3% 22.6%
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MIEN TRUTRACH NHIEM

Cac thong tin, sé liéu théng ké va khuyén nghi trong ban bédo cédo nay, bao gém ca céac nhan dinh ca nhan, dugc dua trén cac ngudn
théng tin cdng bd dai chiing theo quy dinh clia phap luat, hodc cac ngudn théng tin ma ching téi cho rédng dang tin cay tinh dén thdi
diém phéat hanh bao céo, Phdng Phan tich chi st dung ma khéng thuc hién xac minh lai cac théng tin nay, do dé Phong Phan tich khéng
dam bao vé tinh chinh xac va day di cta cac thong tin nay.

Céc nhan dinh, khuyé&n nghi, so séanh trong ban bao cdo nay dugc dua ra dua trén cd s phan tich chi tiét va can trong, theo danh gia chu
quan cla ngudilap la hgp ly tai thdi diém thuc hién bao cdo. Do dé cac phan tich nay cé thé thay déi trong tuang lai theo tinh hinh bién
déng thuc t& ma ching tdikhdng cd trach nhiém ty ddng cap nhat lién tuc, tri trudng hgp dudc yéu cau chinh thic ti Ban lanh dao Céng
ty hodc rang budc trong cac di€u khoan diéu kién clia hgp dong kinh t&€ dé dugc céng ty ky két véi cac dditac lién quan.

Bao céo phan tich cung cac dinh gid nam trong bao céo phan tich (néu cé) nham muc dich tham khdo va khéng cé gia tri phap ly nhu mét
ching thu thdm dinh gid. Béo cdo phan tich va cac tai liéu di kém dudc 1ap b3i Phong Phan tich - CTCP Chiing Khoan LPBank, tat ca cac
quyén sd hitu tri tué lién quan dén bao céo nay déu thudc sd hitu ciia CTCP Chiing khoan LPBank. Cong ty nghiém cdm moi viéc st dung,
inan, sao chép, taixudt bantoanbd hodc tiing phanban Bao cdo nay vibat cit muc dich gimakhdéng cd su chap thuancta Céngty.

THONG TIN LIEN HE

Coéng ty C8 phan Chirng khoan LPBank

Toa nha Thaisquare The Merit

43-45-47 Nguyén Thi MinhKhai, Quan1, TP. H& ChiMinh
biénthoai: (028) 730 98198

Phong Phan tich
Email: research@lpbs.com.vn
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