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CONG TY CO PHAN PAU TU THE GIOT DI PONG (HSX: MWG)

TIEM NANG PHAT TRIEN TU KENH BAN LE HIEN PAI GIUP
MWG DUY TRI DOANH THU TICH CU'C TRONG DAI HAN

CAP NHAT KET QUA KINH DOANH

CHI TIEU (TY PONG) 2020 2021F 2022F

Doanh s8 thuan 108,546 128,628 136,649

Gia v6n hang ban (84,592)  (98,345) (102,173)

L5i gop 23,954 30,283 34,477

Thu nhap tai chinh 794 941 1,000

Chi phi tai chinh (594) (704) (748)

Trong do. Chi phi I6i vay (594) (703) (747) NGANH CAP 4:

L5i/(18) tir cong ty lién doanh (4) (4) (5) HANG TIEU DUNG

Chi phi ban hang (15,334)  (18,651)  (21,864)

Chi phi quan Iy doanh nghiép (3,404)  (5274)  (5,603) Théng tin c6 phiéu (14/06/2021)

L&i/(18) tir hoat dong kinh doanh 5,413 6,571 7,286 SG Iugng CP niém yét 345,562,8

Thu nhap khéc, rong 44 52 55 S0 lugng CP Iuu hanh 475,475,7

L&i/(18) rong trudc thué 5,410 6,568 7,283 V6n hoa (ty VND) 64,331.87

L&i/(18) thuan sau thué 3,920 4,802 5,407 Bién ddng gia 52 tuan +59.30%

L&i/(18) ctia C8 déng Cty me 3,918 4,799 5,404 KLGDTB 10 phién 769,660

EPS (VND) 8,654 10,295 11,255 % sd hitu nudc ngoai 49.00%
Room nudc ngoai con lai 0.00%

Ludn diém dau tu (Ngudn: CTS du'bdo) B ETTR L

- Th& Gii Di Béng (TGDD) duy tri mifc ting trueng doanh thu Y [NH MTVTUvan Bautrihe gidi - 10.83%

Ban lé
CAGR 6n dinh 1-2% trong giai doan 2017-2021F — doanh thu tir  Arisaig Asia Consumer Fund Ltd. 4.96%
dién thoai di dong téng manh b dip cho su sut giam doanh thy  Vietnam Enterprise Investments Ltd.  3.07%
. Cty TNHH Tri Tam 3.05%
tu laptop, va cac san pham dién tir do tac dong cia COVID-19 PYN Elite Fund 3.01%

- Thi phan Bién May Xanh (PMX) dugc mé rong nhG déng gop cua
mo hinh BMX Supermini (PMS) va clia viéc tang sO IUgng clra - ssumésio s o ose o st e
hang DMX thdng qua chuyén ddi tir clra hang TGDD ,3’\;.‘

- Doanh thu Bach Hoa Xanh (BHX) tdng trudng déu ddn bu dap M ".'*'.; o
manh mé tir kénh BHX online va ma@ ban thém nganh hang xe dap P A oj !

- Tiém n&ng doanh thu tU nha thuSc An Khang I6n, ting trudng o Wi Y i
hon 300% trong Q1/2021 so vdi cling ky ndm ngoai “

CHIEN LUQC GIAO DICH: MUA
Vung gid mua ky vong: 137,000 — 138,000 VND/cd phiéu , -
Vung gia ban ky vong: 157,600 — 158,700 VNB/c6 phiéu (Ngudn: FiinPro, Vietstock, CTS téng hop)
Thai gian ndm gili: 12 thang
Lgi nhuan du kién: +15%

Research Department — Email: research@cts.vn
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Du doan tinh hinh hoat dong cia MWG trong nam 2021:

MWG sg hitu 3 thugng hiéu ban I I6n: Thé Gidi Di bong (TGDD) —

kinh doanh linh vuc thiét bi tin hoc, dién thoai, linh kién may tinh;  30% S 180
bién May Xanh (PMX) — mua ban mat hang dién may; va Bach Hoa - ’

Xanh (BHX) — ban cdc mét hang luong thuc, thuc phdm va hang * 2l 153%0

A 25%
hod khac. ’

140

Thé Gidi Di Pong (TGDD) 20% 120
Nam 2020, doanh thu ctia TGDD bi tdc dong nang né bdi dich bénh
COVID-19 khién chi tiéu cac mat hang khong thiét yéu giam, lugt 100
khach hang dén clra hang giam manh, cac cira hang khong thiét ° 80
yéu déng clra theo yéu cau gian cach cla chinh pha, va gian doan
chudi cung (ing toan cau. Tuy nhién, CTS du doan tinh hinh ndy  10% 60
dudc cai thién trong ndm 2021 khi chién dich tiém phong vac-xin
COVID-19 toan dén dugc trién khai. CTS gia dinh doanh thu mang . 40
nay tang trudng 9% so vdi ndm ngodi, dugc bl dap chd yéu bégi (1) % 20
k& hoach lam dai ly ban buén B2B cho cac hdng san xuat va phan
phéi nudc r]goéi, (2) Téng cuding cac dich vu hd trg khach hang (tra 0% -
gépN, chgyén.'fi”én, thu héi etc.); 3) .|7\léng“t§/ trong hénAg cc"?ng ty o %J;NGQ\,%—Q.@DO@/%W (n,%l}‘m %ﬁﬁ«i‘éng)
(nhan hang riéng, OEM, dbc quyén) giam dan su’ phu thudc vao cac LR R R 2 U S
hang.

2 Bang 1: Doanh thu va Bién Lgi Nhuan Gop
bién May Xanh (PMX) Giai Doan 2016 — 2024F cua MWG
Mang kinh doanh DMX la diém nhéan trong chién lugc phat trién thi Ngudn: CTS téng hop va du bado
phan ban lé cla MWG trong nhiing nam ti€p theo. MWG bat dau
chuyén ddi mdt s6 clra hang TGDD sang clra hang DMX, cling véi 70,000 2000

md rdng cra hang DMS dén moi nai trén cac tinh thanh phé, va clra

hang Bluetronics & Campuchia. Cudi thang 4/2021, DMS déng gop 60,000
han 1.760 ty dong doanh thu Iy ké sau 4 thang, chi€ém 8% doanh 1600
thu ctia chudi BMX. Trong bGi canh thi€u hut chip toan cau, tir dau 50,000
ndm 2021, MWG da chl ddng tich trlr hang ton kho dé dam bao

ngudn cung trong nudc va ti€p tuc theo dudi chién lugc tdng thi 40,000 1200
phan. CTS dy bdo BMX sé duy tri 50-53% cd cau doanh thu mang /\\ 1000
nay vdi muc tang trudng 11% la phu hgp cho ca nam 2021F. 30,000 I /

1800

1400

800
Bach Hoa Xanh (BHX) 20,000 600
BHX dugc hudng Igi tur xu th€ mua sam online. Kénh BHX online | 400
ti€p tuc tang trudng manh mé vé ca s6 lugng don hang va doanh 10,000
thu déng gép. Cu thé, kénh online déng gép 3% trong doanh thu ' I
chuoi BHX, va so lugng va gia tri don hang BHX online tang 370% .
so Vai ctmg k)\/ nam I’IQOéi. Bén canh dé, MWG dz?iy manh (1) téng 2016 2017 2018 2019 2020
nang sudt lao dong hudng dén muc tiéu téng bién Igi nhuan gop
(BLNG), (2) thuong thao cac diéu khoan thuong mai mdi vdi cac mmm= Doanh Thu TGDD
nha cung cap ban 1, (3) ddy manh déng gép clia nhdm nhan hang Doanh Thu BMX
riéng, hang nhap kh&u va déc quyén phén phéi. CTS cho rang BLNG
ctia BHX kha quan, s& ting tr 26% I&n 27.5% dén cudi ndm 2021F. Doanh Thu BHX

=S4 Luwong Clra Hang TGDD

Sé Lwong Ctra Hang BMX

200
0

Nha thudc An Khang

Theo Bao Cdo Tinh Hinh Két Quéa 4 Thang Bau Nam 2021 cia MWG, ]
cudi thang 4, An Khang cé 86 nha thudc dang hoat dong (trong dé SO Luong Clra Hang BHX

cd 71 diém ban dugc sdp xép di cung vSi md hinh BHX dién tich , i e T
I6n). Doanh thu chudi An Khang 4 thang dau ndm 2021 dat xdp xi  5ang 2 Doanh Thu va S0 Lugng Clfa Hang
3 lan so vdi cung ky nam trudc. CTS nhan dinh, viéc mé thém nha _gua Cac Thudng Hu?u

thu6c An Khang va tich hdp nhitng cra hang nay bén canh ctfa hang Giai Doan 2016 - 2024F.ACL,'a MWC;;,

BHX s& thic dady doanh thu cla An Khang trong nhiing ndm tdi. Nguon: CT5 tong hop
CST gia dinh Igi nhuan dén tur viéc kinh doanh nha thuGc nay sé

tang 23% trong nam 2021F.
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Tiém chling vaccine toan dan dugc trién khai vao quy 4/2021 hodc
vao dau nam 2022. Biéu nay sé anh hudng dén sirc mua clia ngudi
tiéu dung do thu nhdp clia mét s6 bo phan ngugi tiéu dung bi tac
ddng tiéu cuc bai COVID-19 va chua thé phuc hdi trong ngén han.

QUAN PIEM VA DPINH GIA

- Tai gid déng clra ngay 11/06/2021, cd phiéu MWG dang dudc
giao dich vdi chi s6 P/E du phdng nam 2021 la 15.76 lan, mic
dinh gia nay theo quan diém ctia chiing tdi kha 13 hap dan trong
béi canh tiém chung véc-xin COVID-19 toan dan dang dudc trién
khai tiém.

- Ching t6i sir dung mo6 hinh dinh gia la FCFE, FCFF, P/E, va P/B
dé dinh gia c6 phiéu MWG. Ca 4 md hinh nay déu cho mirc gid
kha quan do dong tién MWG mang lai cho cd ddng trong tuong
lai du bao tang trudng manh. Binh quadn 4 phuong phap: gia
MWG dinh gid: 157,600 déng/cé phiéu, tuong ducng mic
tang +15% so vdi mic gia dong cra ngay 11/06/2021.

o w 209
25% 279 29% 319
47% 469
559
579
539

509 499 489 479

52% 529

Bang 3: Ca Cdu Doanh Thu
Giai Doan 2016 — 2024F ciia MWG
Ngudn: CTS téng hop va du’ bdo

Mo hinh dinh gia Trong s6 Gia
FCFF 25% 120,101
FCFE 25% 181,461
P/E 25% 162,251
P/B 25% 166,644
Gia muc tiéu binh quan 157,614

(VND/cd phiéu)

BO PHAN NGHIEN cUU - PHAN TiCH



R e . R M
CONG TY CO PHAN PAU TU THE GIOT DI PONG (HSX: MWG) VietinBank™

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyé&n nghi cla VietinBank Securities dudc xdy dung dua trén cd s& mic tdng/giam tuyét d6i cla gia cd

phiéu tai thdi diém danh gia véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao hon gia thi trudng tir 5% tra 1én
THEO DOI NEu gia muc tiéu cao han gia thi truGng tr 3— 5%
NAM GIU Néu gia muc ti€éu cao hon gia thi truGng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao hon gia thi trudng tir 15% trg 1én
THEO DOI NEu gia muc ti€éu cao hon gia thi truGng tir 5 — 15%
NAM GIU NEu gia muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thiu 5%

Tuyén bS mién trach nhiém: Ban quyén ndm 2020 thudc v& Céng ty C6 phan Chitng khodn Ngan hang Céng
Thuaong Viét Nam (CTS). Nhitng thong tin sir dung trong bao cdo dudc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thirc ciia CTS. Khdng mdt thdng tin cling nhu' y kién nao dudc viét ra
nham muc dich quang cado hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khéng dudc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dudc phép clia CTS.
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