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CTCP Pau tu Thé gidi Di dong
(MA CK: MWG)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH



Két qua kinh doanh

Tao day
’ 31,421

30,588 30,288

29,465

MWG coé két qua kinh doanh kém 57106
do nhu cdu hang dién may sut
gidm manh va canh tranh nhiéu
han dén tir thucng mai dién trr.
Trong Q4/2023, MWG dat 31,421 ty
doanh thu nhung chi 90 ty Igi
nhuan sau thué thap hon cung ky
tan 85%.
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Bach Héa Xanh

Chuyén bién tich cuc
Bach Hoéa Xanh dang trong nhdng budc __~ DOANH THU / REVENUE

chuyén minh tich cuc sau giai doan nam
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3].610 ty dong trong 2023 / VND 31,610 billion in 2023

2023 tai cau truc. Van chi duy tri 8 muc 1698 Doanh thu quy 4 ting 8% so véi quy 3/ Sales in Q4 rose &
cira hang nhung tang truéng doanh thu mot
cach dang kinh ngac. BHX
Dién giai Q2.23 Q3.23 Q4.23
< , N , . A Tong so cla hang cudi ky 1706 1706 1698
onanh thu trung\ anh/,cwa hang /thanjg fyen Tang trddng Dthy sv CK = o 1o
van dang duy tri 3 muc quanh 1.8 ty doéng Tang trudng Dthu ctfa hang cl 21% 24% 34%
trong 4 thang gan nhat va dat diém hoa von. BLN gop 26% 25% 24%
Muc tidu BHX n3m 2024 Ty trong online/téng DT 3% 3% 2,5%

1) M3 mdi 100 ctra hang

2) C6Igi nhuan rong ca nam

3) Doanh thu trung binh/ cta hang/ thang
lén Mmbc 2 ty déng
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Bach Héa Xanh

Pong luc tang truéng

Pay manh san pham tuaci sbng, tang tir Moc

A c A : N ~ y trong hang tudi song/doanh thu BHX theo quy
quanh 20% lén hién tai 30% va tiép tuc phan Ty trong hang o/ quy

Fresh produce contribution to BHX's total sales

dau 1én moc 35 — 40%. Nhu vay trong tudng . 30%
lai BHX hoan toan coé thé thay thé cha truyén

thong.

SO luct hdéa don mua hang cua BHX ca nam 0%
2023 tang hon 20% so v8i ham 2022 mac du

dong han 400 ctra hang. o123 02.23 0323 0423
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Thé gidi di dong va bién may xanh

Bao hoa

. . - DOANH THU/ REVENUE
Nganh hang dién t, dién may dang gap nhiéu kho
khan dén tir ca ndi tai lan yéu to thi truong. Trong boi
canh nén kinh té van con khoé khan, canh tranh vdi
san thucng mai dién tr gat gao thi MWG dua ra

nhUng giai phap nhu sau:

83.540 ) d6ng trong nam 2023/
Doanh thu quy 4 tang 1% so vdi quy 3/

B , R R ) , o Dién giai Q2.23 Q3.23 Q4.23

1) Han chg chi phl cO dinh, phan Idn chi phi tai ctra Tong 56 ctfa hang cudi ky 2464 240] 68
hang déu la bién phitheo doanh thu, sé khéng ¢co Tang trudng Dthu sv CK -20% 14% 7%
Chuyén |C5I nhuém suy g|ém manh han niia. Tang trudng Dthu clda hang ci -23% -15% -5%

. ) N 2 O o ” BLN gop 16% 17% 17%

2) (?Afwam\ dL,J’t CLiQC thleﬂ vé gia. Sau narrz 2023~ kh?c T trong DT oniing 0% — —
liet thi cac doi thu canh tranh MWG cling da hiéu Pong gop cua BMS 10% 10% 10%

vé van dé canh tranh khong lanh manh. Péng gép cua Topzone 3% 4% 4%

3) MWG chiém thi phan I8n nhat, cd nang luc dam
phan tot nhat, ngoai ra cdé dich vu cham sdéc (van
chuyén, lap rap, bao duong) la IGi thé canh tranh
so v3i cac san TMBPT.
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An Khang, Avakids, Erablue

Pat muc tiéu hoa von

Poi véi An Khang kinh doanh mang dugdc pham, hién nay dang dat
450 triéu doanh thu/ ctra hang/ thang va 16 khoang 320 ty/nam. = v AN KHANG
Theo ban lanh dao, doanh thu hang thang udc tinh tang |én vung ) l E57 nha thudc
550 triéu la c6 thé hda von vao cudi nam nay. —
Chuoi Avakids kinh doanh d6 cho me va bé. Chuodi nay sé khong
phat trien ma3 mdi va tap trung vao kinh doanh online. Nam 2023
doanh thu dat 900 ty dong tang truéng 80% so vdi cung ky.

AVA KIDs
64 cua hang

Chuoi ERABLUE kinh doanh dién may & Indonesia, gibng mo hinh
Pién may xanh & Viét Nam. Theo d{ liéu gan nhat thi dang c6 56 ERABLUE (liéndoanh tai Indonesia)
ctra hang va da hoa von EBITDA cap dbé ctra hang. Muc tiéu chuoi 38 clia hang

nay la sé hoa von vao cudi nam nay va sé nhan rong toan Indonesia.
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Ké hoach 2024

Phuc hoi

MWG dat ké hoach doanh thu 125,000 ty
dong va doanh thu 2,400 ty dong. Theo ban
lanh dao thi day la nhng con s6 hoan toan
kha thi, thdm chi cé thé ndi la dé dang cho
MWG dat dugc.

Doanh thu thuan hdp nhat 125.000
Ldi nhuan sau thué hdp nhat 2.400

Ngoai ra MWG ciing tiép tuc hoan thién noét
ké hoach ban von Bach Héa Xanh trong nira
dau nam 2024.

Luu y: R6 chi s6 VN DIAMOND cé thé loai

MWG tudng dudng vai viéc ban rong xap xi
50 triéu co6 phiéu.
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DU phdéng

Trién vong tich cuc

AAS Research du bao Il nhuan nam 2024
phuc hoéi vé moc 2,952 ty tucng ducng
72% so v&i giai doan 6n dinh va dat 4,284
ty vao nam 2025 tuong ducng 100% vdi
giai doan trudc nam 2023.
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B Doanh thuthuan  BLNST cho c6 déong hién h{u
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Pinh gia

AAS Research dua ra khuyén nghi
MUA VAO

Tong hdp dinh gia

Tén chudi Phudng phap Ggﬁtr:g()ty doi v8i co phieu MWG
Bé;:n'?]éa P/S 15 Ian 47,435
ST (B MXl&C_ITG DD) e folré\V;/Wa 1 20
Chubi khac P/S1l1an 3,241
Gid muc tiéu (lam tron, dong/ co phiéu) 54,800
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Bdo cdo thuc hién béi Trung tdm nghién cau va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (may 1& 666 / 888)

w trungtamcskh@aas.com.vn




