_ BAO CAO CAP NHAT NHANH
vces V

CTCP DAU TU THE GIOI DI PONG — MWG (HSX)

Vai nét vé doanh nghiép

MWG la doanh nghiép ban 1& s& hiu cac chudi

thegioididong, Bién May Xanh va Bach Héa Xanh. ; i

Doanh nghiép chuyén cung cap dién thoai, dd dién tcr, DANH GIA: MUA
kinh doanh db twoi séng va FMCG. . N . . ) L o
Chung téi duy tri khuyén nghi MUA theo Béo céao trién vong 2H2024 v&i gia muc
Khuyén nghi MUA tiéu 82.556 donglcp, dwa trén trién vong hdi phuc cia méang ICT va chudi Bach
Hoa Xanh bat dau chuyén minh ké tir nira cubi ndm nay.

Gia muc tiéu
Tiém nang tang gia 23% CAP NHAT KQKD:
Co ttre (ien maticp) % | iy ké 6T24, doanh thu thuan clia MWG dat 66 nghin ty (+15,8% svck), LNST dat
Ty suatsinh oi 28% 2 nghin ty (x5 Ian svck), loi nhuan gop cai thién +253 dcb, dat 21,37%. Trong do
mang phan phéi ICT dat 44 nghin ty (+7% svck), mang kinh doanh thuc phdm twoi
Théng tin cé phiéu sbng va FMCG két qua tich cuc véi +42% svck, dat 19,4 nghin ty.
Phan nganh Banle | UAN PIEM PAU TU
Thi gia (13/08/2024) 66.7 _ - ] .
Bién dong 1 nam 38.30 — 66.70 Loii nhuan BMX va TGDD phuc h6i manh
KLGD binh quén 52T (tr.cp) 9.524.337  2H24 ky vong tiép tuc duy tri hdi phuc tiéu dung cluing véi cac hé tro tiv chinh pha
Vén héa (Ty ddng) 68.732 bao gédm chinh s&ch tién lwong méi (+30% murc lwong co ban) cho céng chirc vién
P/E 439« chtrc cling nhu tiép tuc duy tri chinh sach gidam VAT 2% cho dén hét nam 2024.
P/B 37x  1H24, bién LNST mang ICT clia MWG dat 5,3%, gitr da hdi phuc lién tiép tir Q3.23,
%NN sé& hiru 44,2% do d6 wéce tinh cd nam 2024, mang ICT sé duy tri dwgc bién Igi nhuan khoang 4%.
Chuéi BHX ghi nhan lii trong nam 2024
Dién bién gia L6 phat sinh gidm manh trong 24Q1 (-65% qoq va -70% yoy) va da lai nhe 7 ty
trong 24Q2. U'éc tinh doanh thu cia BHX sé c6 thé tang trwdng 15-20% trong nam
nay néu trung binh DT/clra hang dat 1,8 ty.
RUI RO PAU TV
- Strc mua hdi phuc cham hon du kién déi véi mang ICT, canh tranh gia tiép tuc
gay gat
- BHX khéng tang trwdng doanh thu manh mé nhw ki vong (<15%)
3T 6T 127 Chi tiéu tai chinh 2020 2021 2022 2023 2024F
MWG -1,9% 2,3% -0,2% DTT (ty déng) 108.546 122.958 133.405 118.280 138,767
VNindex 9,5%  453% 25,0% +/- yoy (%) 6.2% 13,3% 8,5% -11,3% 17.3%
LNST (ty ddng) 3.918 4.899 4.100 168 3.529
/- yoy (9 2,2% 25,0% -16,3% -95,9% 997,09
Ty lé s& hivu +/- yoy (%) 2% % % % 1997,0%
— TS LN rong(%) 3,6% 4,0% 3,1% 0,1% 2.5%
Chu tich va nguoi lién quan 28%  "RoE W) 25,3% 24,0% 17,1% 0,7% 13,8%
Quy ngoai 44.2%  Epg (adng) 8.654 6.897 2.810 15 2.416
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Dién may xanh & Thé gi&i di dong o

Bién LNST mang ICT cia MWG
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Ly ké 6T24, doanh thu 2 chubi dat 44,2 nghin ty déng (+6.5% svck) véi
tang trwéng chinh dén tir nganh hang dién may va gia dung (+9% svck).
Trong thang 6, cac nganh hang déu ghi nhan két qua tét dac biét mat hang
tivi tang trwdng cha dao nhé sy kién bong da.

LNST ctia nganh hang ICT tiép tuc tdng manh trong Q2.24, dat 5,53% (+367
dcb yoy va +47 dcb qoq). Do d6 LNST Iy ké 6T24 cla nganh ICT dat 1.268
ty VND (t&ng manh 1.5 1an svck).

MWG tiép tuc danh gia hoat ddng cac ctra hang hién hiru dé téi da hiéu qua
thu dworc, tinh t» d4u nam dén nay da déng tdng 32 ctra hang TGDD va 97
ctra hang BMX.

S6 lweng ctra hang cia MWG
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Nguén: MWG, VCBS tdng hop

Doanh thu BHX van duy tri da tich cuc trong Q2.2024 dat 10.327 ty ddng
(+45% yoy, 13% qoq) DTT/CH dat 2,1 ty ddng/thang (+47% yoy, +6% qoq).
Chubi BHX d& hoa vén va lai nhe trong Q2, ghi nhan LNST dat 7 ty VND.
Sé lwgng clra hang trong thang 6 tang thém 2 clra hang méi, van con xa
so v&i muc tiéu 100 clra hang méi trong nam.

Bién LNG lily ké 6T24 1a 25% (-210 dcb svck), tuy nhién bién LNG Q2.24
da tang +100 dcb so véi quy trwdc. Didu nay chi yéu dén ti chi phi
logistic/DT dworc tiét giam cung viéc tbi wu cac chi phi quan |i doanh nghiép
khac gitp BHX cai thién lgi nhuan rong.

Doanh thu/ctra hang ciia BHX
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Cac chudi khac:

e AnKhang: DTT/CH trong Quy 2 ghi nhan 16 102 ty VND (+35% svck) déng
thdi thang 6 danh dau 45 ctra hang bi dong. Day 1a dau hieu MWG dang
day manh ra soat cho chudi dwoc phdm An Khang twong tw nhw da lam véi
TGDD va bMX.

e EraBlue: MWG tiép tuc m& 6 clra hang trong Q2 (tbng 61 ctra hang) va 16
rong 27 ty, wéc tinh DT/CH/thang cla EraBlue hién tai la -150 triéu. Nhiéu
kha nang chudi dién may nay & Indonesia van chuwa thé hoa vén trong ndm

nay.

Mét sé gia dinh chinh trong dw bao KQKD

Dwa trén két qua kinh doanh kha quan ctia 1H2024, chiing t6i thwc hién diéu chinh mét sé gia dinh trong dw phéng MWG.

Chi tiét dwoc trinh bay trong bang sau

2023
Doanh thu thuan 118.445
- TGDD + DMX 83.842
- BHX 31.117
- Khac 2.200
Loi nhuan sau thué 168
Bién LNST 0,1%
- TGDD + DMX 2,1%
- BHX -4,1%
- An Khang -15,5%
S6 ctra hang 2023
-TGDD 1.078
- DMX 2.190
- BHX 1.698

Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 12,6% theo CAPM (Rf =
2,66%, Risk premium = 9%, beta = 1,1)

Chi phi vay = 6,5%/nam (lai vay ngan hang)
WACC =7,33 %

2024F

138.767

93.496

42.000
3.271
3.529

2,5%
3,9%

1,0%
-10,0%

1H24
1.046
2.093
1.701

Gia dinh

Du kién 2H24 mang dién thoai s& hdi phuc tot hon khi Apple tung ra cac san pham
m@i. Mang dién may wéc tinh hoi phuc 12% svck, tich cwe hon dy phong ban dau

(+7%).

Doanh thu trung binh/CH dat 2 ty ddng/thang so v&i duw phéng cii a 1.75 ty déng.

Gilr nguyén gia dinh ci

LNST tang trwdng tich cwec nho bién LNST tadng manh.

T{Emg trwédng tich cwec hon dw bao nhé tée dd ha nhiét trong cudc chién canh tranh

vé gia cling nhw nhu cAu tiéu dung héi phuc.

Chung téi wéc tinh gia muc tiéu dat 82.556 doénglcp, twong dwong véi P/E fwd
2024 dat 34x dwa trén phwong phap chiét khdu FCFF va phwong phép so sanh vai
ty trong 50/50.

Dinh gia bang FCFF:

FCFF 2024E
EBIT 4.441
Khéu hao 3.438
Capex (573)
Thay d&i WC 100
FCFF 3.914

2025E
5.454
2.429
(895)
(1.379)

4.767

2026E
6.184
2.374
(1,950)
(970)
4.614

2027E 2028E
6.725 7.712
2.184 1.999
(1,600) (1.375)
(307) (754)
5.928 6.456
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Théng s6 tinh toan:

P/E trung binh nganh ban 1é: 23,6x

NPV giai doan 2024-2028F

NPV giai doan ting trudng vinh vién (g=2%)

Téng gia tri doanh nghiép
Trwr: Vay no rong

Gia tri VCSH

Sé lwgng CPLH (tr.cp)

Gia muc tiéu (déng/cp)

Dinh gia biang phwong phap so sanh

22.784
101.134
123.918
(24.000)
117.918
1.463
80.553

Trén co s& so sanh v&i cac cong ty ban |é bach héa hién dai nhw Walmart, Costco,
Target v.v ching t6i s&¢ dung mirc dinh gia P/S hop li cho Bach héa xanh la 0,81

cho nam 2024.

TGDD + DMX
BHX

An Khang
Tbng cong

Gia muc tiéu (dong/cp)
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Trung binh

DTT PAT
93.496 3.646
42.000 117)
3.271 0

Doanh thu
LTM P/E LTM

(ty VND)

127.329 43,9x
79.926 36,3x
20.254 20,1x
6.245 8,2x
106.621 14,6x

657.332 29,4x

253.695 51,2x
64.359 7,4%

23,6x

Multiple Vén héa Gia CP
23,7 86.419 59.069
0,81 34.020 23.253

1 3.271 2.236

123.709
84.558
P/B LTM P/S LTM

3,7x 0,8x
3,2x 1,3x
3,5x 0,5x
1,1x 0,1x
4,5x 0,6x
6,8x 0,8x
17,6x 1,5x
0,9x 0,8x
5,4x 0,8x

Téng hop dinh gia theo 2 phwong phap, chiing t6i xac dinh gia tri hop li cua
¢6 phiéu MWG la 82.556 dong (upside 20%), gii» nguyén khuyén nghi theo Bao
cao trién vong 2H2024.

Phwong phap so sanh
FCFF
Tdng hop

Pinh gia
84.558
80.553
82.556

béng gop
50%
50%
100%

- Strc mua hdi phuc cham hon dv kién dbi véi mang ICT, canh tranh gia tiép

tuc gay gét

- BHX khong tang triwdng doanh thu manh mé nhw ki vong (<15%).
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la san phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khong c6 sw cho phép béng van ban ciia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha n&ng sinh |&i cGa cb phiéu dwoc tinh bang téng cla tiém nang tang gia ké tir thoi diém céng bd bao céo (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
Idquang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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