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Khuyén nghi cap nhat:16/08

MWG - CTCP DAU TU THE GIOI| DI DONG Gia muc tiéu: 70.520 VND/CP
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Cap nhat ket qua kinh doanh Q2.2023: MWG tiép tuc ghi nhan sut giam manh so véi ciing ky mac du doanh thu c¢é sw hoi phuc so véi Q1

Loi nhuan HDKD: 1B - Loi nhuan sau thué: 178 -  Margin: 0.1%
A V 5% : Tang/giam va so vo&i quy trwéc \ 4 19.1% ¢
Lai HDTC rong: 188B -
Margin: 18.5% EBIT: 189B —
Loi nhuan gop: 5,446B I

Thué: 112B -

L6 rong thu nhap khéac: 60B -

A8'7%v Chi phi HDKD: 5,445B I

Doanh thu thuan: 29,465B Doanh thu: 29,465B

Chi phi BH va QLDN: 5,440B I

Chi phi cua doanh thu: 24,019B Khiu hao: 5B -

Nguén: BCTC, AAS Research
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Tong ket KQKD 6 thang dau nam 2023 cia MWG

Co cau doanh thu theo chudi Co cau doanh thu theo san pham kinh doanh

2,30% 8,60%

‘ 24,20%

24,20%

Thwc pham twoi & FMCG
Bach hoa Xanh

Thé gigi di dong pién may

® Dién thoai, phu kién &

= Dién may Xanh 4
thiét bi di dong khac

Khac 34,20% Khac
49,90% 23 60% 33,10%
Hoan thanh 42% ké hoach doanh thu 2023 Hoan thanh 1% ké hoach LNST 2023
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{ x
50.000 2.000 < Doanh thu 6T 2023 dat 8.200 ty ddng, giam 20%
40.000 1.500 svck. Chiém 14.5% téng doanh thu doanh thu cua
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Chuoi TGDP & PMX: Khéng mé rong dau tw ttr dau nam

Sw hoi phuc dwoc hé tro b&i nhu cau may lanh trong miia hé nang néng

3600 80%
62%
<+ Q2/23, TGDDB&DPMX ghi nhan doanh thu 21.6 nghin ty déng (-26.1% n/n, +8% q/q), doanh 3500 3474 3479 2464 60%
thu luy ké 6 thang dat 41.6 nghin ty dong (-27.1% n/n).
3400
< Trong 6T23, doanh thu ctia TGDD gidm con 13.3 nghin ty dong (-29.4% n/n), trong khi doanh 3362 40%
thu ciia DMX ciing gidm con 28.2 nghin ty dong (-25.9% n/n). 3300
22% 21%
< Ty trong dong gop tr 2 chudi vao doanh thu thuin ciia MWG giam tir 80.5% trong 6T22 21% 20%
xuéng chi con 73.5% trong 6T23 do gia ban giam va tinh chét khong thiét yéu clia cac san 20
2 . . . 0%
pham ICT trong diéu kién nén kinh t& am dam.
3100 3091
< Tinh dén T6/23, TGDD (bao gdm TopZone) cé 1,180 ctra hang (-0.8% svdn, - 0.7% q/q),
-20%
trong khi PMX c6 2,289 ctra hang (+0.2% svdn, -0.1% q/q). 3000
< Theo ban Ianh dao, doanh thu 6 thang cudi ndm 2023 sé tich cwc nhd hiéu rng theo mua
2900 “40%
(twu trwdng, giang Sinh), nhwng kho cé thé dat dwoc mire trwée dai dich.
2800 -60%

Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23
mTong s clia hang cudi ky  ==Tang trwdng Dthu so v&i clng ky Bién LNG
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Chubi Bach hoa Xanh: Diém nhan cia MWG - Ki vong dat diém hoa von trong 2023

Bach hoa Xanh bao gio cé lai?
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Q1.2019 Q22019 Q3.2019 Q4.2019 Q1.2020 Q2.2020 Q3.2020 Q4.2020 Q1.2021 Q2.2021 Q3.2021 Q4.2021 Q1.2022 Q22022 Q3.2022 Q4.2022 Q1.2023 Q2.2023
m Doanh thu ciia BHX  =m=LNST S6 lwong ctra hang ciia BHX

> Tai cau trac: Chubi Bach Hoa Xanh hién tai tap trung vao chiéu sau thay vi s6 lwong cla hang nhw trwdc day: layout; vi tri clra hang; mat hang phu hop véi tdi tién ctia nguwdi dan. Hiéu qua ro rét
khi sau khi BHX gidm so lwong ctra hang tir sau dai dich Covid, doanh thu tang trwdng tré lai.
» Trong Q2/23, BHX ghi nhan doanh thu 7.3 nghin ty dong (+7.85% n/n, +14.5% q/q), doanh thu luy ké 6T23 dat 13.7 nghin ty dong (+6.8% n/n). Trong nra dau nam 2023, BHX dong clra 22 clra

hang, giam téng sb clra hang con 1,706 (-1.3% svdn).
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Chubi Bach hoa Xanh: Diém nhan cia MWG - Ki vong dat diém hoa von trong 2023

KQKD Cuwra hang BHX theo thang
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13.2022 T4.2022 15.2022 16.2022 17.2022 18.2022 19.2022 710.2022 T11.2022 112.2022 T1.2023 12.2023 13.2023 T4.2023 15.2023 16.2023 17.2023
m S lwong cira hang BHX Doanh thu/CH/thang

< Sau khi gidm s0 lwong clra hang, tinh tir dau ndm 2023 dén nay, doanh thu ctya hang trong subt 7 thang qua lién tuc dat mire tang trwdng dwong.

< MUrc tang trwdng doanh thu clia 1 clra hang BHX trong thang 7 1a khoadng 10% so v&i thang trwde. Chl yéu dén tr sd lwong ngwdi mua tang va gia tri trén mét don hang tadng => Tang trwéng
doanh thu mét cach bén virng

< Muc tiéu cia BLD déi véi BHX trong thoi gian t&i la toi wu hoa chi phi logistic, dwa vé mirc 3.5-4% trén tong doanh thu

> Néu tiép tuc duy tri, ki vong MWG hoan toan c6 thé c6 lai trong Quy 3 hodc Quy 4 nam nay.
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Nhom ban 1é hwéng loi tir cac chinh sach vi mé anh hwéng trwe tiép dén cau tiéu dung + Hiéu ’ng cuoi nam

AAS Research

Binh quan LSHD KHCN cao nhat tai 4 NHQD

Tong mirc ban 1é hang hoa va dich vu trong thang

8,0%

KY BAO CAO Téng mirc ban 16 HH&DV Doanh thu ban Ié hang héa Doanh thu '"""":6:; Doanh thu lFhanh  Doanh thu dich vu khac

7,0%
2023 07 512.167.49 399,668.89 56,335.64 3.620.10 52,542.86
6.0% 2023 06 506.479.74 397.754.84 53.812.03 3.321.19 51.500.77
5 0 2023 05 503.058.65 395.990.99 53.676.04 2 533.96 50 806.77

,U%0
2023 04 511.507.49 403.971.61 53,454.08 2322 66 51759.14
4,0% 2023 03 492 605.78 388.797.49 52 245.35 2.132.00 49 430.94
3 00 2023 02 491 620.86 387 159.30 52 207.04 2 026.85 50 137.27

,U%0
2023 01 51232051 404,346.72 55.426.68 2 586.06 49 960,55
2 0% 2022 12 517.660.10 402.808.03 53.115.90 2109.91 50 626.26
0 2022 11 497 623.79 389 495.74 46.898.18 201221 50 217.66

,U%0
2022 10 501.158.47 386.901.80 51.924.40 2 477.00 59 854.73
0,0% 2022 09 488.141.67 374.709.32 53.748.18 274126 56 944.30
Qgﬂ' Qgﬂ Kgﬂ' Kjﬂ’ *519' Qfﬂ' \\}gﬂ' Qgﬂ' Qgﬁ' c},q,q' \\519' 051,’1' (\5{? Qg{? Bk \f{,b %’q:b Qfl(,b \\},fib 2022 08 479,124.74 372,276.54 52,060.03 3,125.26 50,762.92

> O Q 4 >

W @ QT R QP W PPt O W DT WRQP YD 2022 07 478.150.78 373.508.47 53.314.90 3.399.35 47.928.06

< Hai chinh sach cé hiéu lwc thi hanh tlr ngay 1/7/2023 Ia gidm thué VAT xudng 8% va tang lwong co s& cho 9 nhdm ddi twong. V@i chinh sach ndi 1dng tién t&, mat bang 1ai suat cho vay du kién tiép
tuc giam trong thoi gian téi

< Do tac ddng cua chinh sach co dd tré nhat dinh, ching t6i cho rang sw phuc hdi & cac cd phiéu thudéc nhom ban 1&é nhw MWG sé thé hién ré rét hon t quy 4

< S6 lidu cia Tdng cuc Thdng ké ciing cho thay tdng mirc ban I& hang hoa va doanh thu dich vu tiéu dung trong cac thang cudi nam thworng cé mire tang trwdng tot. Nhu cau mua sam va khuyén mai

hap dan trong cac dip Black Friday, Giang sinh, ... tdng cao
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Co cau tai san MWG: Hang ton kho giam nhe so v&i dau nam

% Tai 30/06/2023, hang tén kho cia MWG dat 21.874 ty déng (-15% so voi dau nam),  trong Tong tai san cua MWG tang trwong svck

51976 51377

hang ton kho trong co cau TTS clia MWG ciling gidm tr 46% xudng con 37%. Nhw vay, co thé 50122 49611

50000 48129
: I . ; . \ . 44631 43359
thay MWG dang phai chiu it ap lwc giai phdng hang ton kho hon so v&i cac nha ban le khac khi 40000
, 35015
ty trong nay @ FRT dang & mirc 66% va doi voi DGW la 40%.
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® S ngay thu tién binh quan  ® S ngay tén kho binh quan S6 ngay thanh toan binh quan ® VVong quay hang ton kho \Vong quay tai san
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Strc khoe tai chinh: Nor vay tang manh - Ti |é D/E tang tir 0.6x 1én 0.9x

Yéu to dong tién cia MWG Hé so6 thanh toan
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mNo dai han No ngén han —No/VCSH Pbon béy tai chinh mm\/ay va no thué tai chinh dai han Vay va n¢ thué tai chinh ng Lhe Kha nang chi tra lai
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Dw phéng két qua kinh doanh 2023:

Dw phéng KQKD MWG 2023

160000 60.0% <*Chung toi dy bao két qua kinh doanh 2023 cua MWG doanh thu va lgi

48.49 nhuadn sau thué lan luvot dat 121.367 ty dong (-9.9% svck) va 1.874 ty

140000 134722

40.0% dong (-54.3% svck) dwa trén nhirng luan diém sau:
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mmDoanh thu ==Lgi nhuan sau thué ctia C6 dong cong ty me —Tang trwdng doanh thu —Tang trwéng lgi nhuan tuc dieu chinh glam trong tho gian toi
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Dinh gia

AAS Research

Tong hop dinh gia

Mang P/E muc tiéu P/S muc tiéu EPS muc tieu | Doanh thu/CP Gia tri
TGDD & BMX 10.x 4.290 42.907
Bach hoa Xanh 1-1.1 24.430 26.873

An Khang 0.5 1.479 740
Gia muc tiéu 70.520 vnd/cp
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Rui ro:
(1) Nhu cadu mua sam khoéng nhw ki
vong

(2) N¢ vay tang manh

AAS Research dwa ra khuyén nghi
THEO DOI & MUA VAO
doi v&i cb phiéu MWG
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