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CHUNG KHOAN AN BiNH

MWG (HOSE)

Coéng ty C6 phan Dau tu Thé gidi Di dong
TANG TRUONG BEN VNG
CUNG “VUA BAN LE MWG”

Piém nhan dau tw

MWG 13 doanh nghiép ban 1é sé 1 tai Viét Nam kinh doanh nhiéu
san pham nhu dién thoai, dién may, nhu yéu pham, duoc pham...
Tinh dén hét ndm 2021, MWG s& hitu 5.306 clra hang ban |é trén
toan quéc véi 60% thi phan dién thoai va 50% thi phan dién may.

Bén canh d6, MWG hién dang s& hitu website ban 1& dién tlr hang
dau cha Viét Nam (theo iprice.vn).

K&t qua kinh doanh cia MWG trong ndm 2021 ting trudng tich cuc
bat chap anh hudng cha viéc gian cach xa hdi do dich bénh. Cu thé,
doanh thu thuin va lgi nhuan sau thué cla doanh nghiép Ian luot
dat 122.958 ty dong va 4.901 ty dong, tdng 13% va 25% so v&i ndm
2020. DSng gdp chinh trong doanh thu cila MWG dén tir chudi cira
hang Dién may xanh (PMX), chiém t&i 51% doanh thu cia MWG.

Ly k& 5 thang dau ndm, doanh thu va LNST cia MWG lan lugt dat
59.324 ty dong va 2.202 ty dong, twong dwong tang 14% va 1% so
v@i cung ky nam trudc.

MWG c6 tai chinh lanh manh, s& hitu lvgng tién mat déi dao, vai
14.959 ty ddng, chiém khodng 24% t8ng tai san cla doanh nghiép,
bao gdm ca tién mat va tién glri ngdn hang tai thoi diém cudi quy
1/2022.

Trién vong

Strc tiéu thu phuc héi sau dich lam ting doanh thu/clra hang.
Doanh thu binh quén trén clra hang trong thang 5 tang 14% so vai
thap diém quy 1/2022 va du kién s& tiép tuc ting so véi cung ky do
dich bénh d3 duoc kiém soat, hoat dong kinh doanh héi phuc hoan
toan.

Ky vong vao chién lwgec tai dinh vi va ban vén Bach héa xanh (BHX)

Trong ndm 2022, MWG tién hanh thay d6i danh muc san pham va
layout cho cac clra hang BHX. Dé&n hét thang 5/2022, MWG d3 thay
déi layout 50% s6 clra hang véi doanh thu trung binh cla cac clra
hang tdng trudng 10% so vdi trudce khi thay déi. Ching tdi ky vong
viéc hoan tat viéc tdi dinh vj toan bd 2.140 clra hang vao quy 3 ndm
nay, doanh thu chudi BHX s& ghi nhan mirc ting trwdng tich cyec.
Céng ty c6 du dinh ban vén 20% BHX tim d&i tac chién luvgc dé day
manh kinh doanh.

Pong lwe tang trwdng doanh thu dén tir Dién may xanh Super mini
(PMS) va Topzone nhung hiéu qua cé thé chwa dwoc phan anh
trong ngan han.
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MUA

Gia hién tai: 71.500 VND

Gid muc tiéu 1 nam: 90.000 VND (+26%)

Xu hwdng ki thuat: Diéu chinh ki thuat

Thong tin doanh nghiép

Vén héa (ty VND)

SLCP luru hanh (tr CP)
Gia cao nhat 52 tuin

Gia thap nhat 52 tuan
S& hitu nuéc ngoai
Room khéi ngoai hién tai

Chi sd quan trong

M3 c6 phiéu MWG
P/E 20,9
P/B 4,8
ROE 25,3%
ROA 8,7%
KQKD 2021
Doanh thu 122.958
LNG 27.632
LNST 4.901
Bién LNG 22,5%

Dién bién gia cé phiéu

106.119
1.464
80.871
47.375
48,7%
50%

Hang tiéu
dung
20,0

4,2

25,5%
7,9%

Q1/2022
36.467
8.124
1.445
22,3%

Di&n bién gid MWG so v&i VNIndex
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(1) Trong ndm 2022, MWG ddt muc tiéu mé rong chudi Dién may
xanh Super mini (DMS) vdi it nhat 1.000 clra hang vao cudi nam.
Doanh sé Iy k& dén thang 5/2022 ghi nhan gap 1,8 cung ky véi 106
clra hang DMS dugc mé méi. PMS sé dwoc hwdng loi tir chudi cung
(rng cia DMX va d3 chirng minh hiéu qua tét nén viéc nhan rong dang
duogc dady manh.

(2) Bé&n canh d6, MWG ciing tap trung ddy manh chudi cra hang
Topzone chuyén kinh doanh céc san phdm clGa Apple véi 200 clra
hang vao cudi ndm 2022 dé nang thi phan kinh doanh san pham
Apple trong nuéc tir 25% lén 30%. Lily ké 5 thang dau ndm, doanh
nghiép dd m& mdi 36 clra hang vdi doanh thu trung binh 1 ctra hang
khoang 5 ty dong. MWG ky vong sau khi di vao hoat déng én dinh,
mdi clra hang s& dem vé mirc doanh thu trung binh tir 8 — 10 ty dong,
muc tiéu téng doanh thu Apple trong ndm 2022 dat 650 triéu USD.
M6 hinh shop in shop trong TGDD da dugc Apple phé duyét va giup
tiét kiém chi phi, gitp MWG dé dang trién khai mé& rong.

(3) Hai mé hinh trén déu dang trong qua trinh mé réng manh mé vai
muc tiéu chinh |13 chiém thi phan nén hiéu qua cé thé chua dugc phan
anh trong ngan han.

D6 thi hda tao co hdi cho ban 1é hién dai, thay thé ban 1é truyén
théng. Theo Euromonitor, thi phan thi trwong ban 1é truyén théng
trong nam 2021 d3 gidam con 88,6% so vdi 90% trong nam 2020.
Trong khi d6, s6 lwong diém bdn 1& hién dai mdéi chi bang 1% so véi
kénh truyén théng. Vi vay, ching t6i ky vong mé hinh ban |é hién dai
cla MWG s& con nhiéu co hdi tang trwdng trong thoi gian téi.

Chudi nha thudc An Khang ky vong ting trwéng nho nhu cau cham
soc strc khée ting cao sau dai dich. Tinh dén thang 5/2022, téng s6
nha thuéc An Khang d3 dugc nang 1én 301 clra hang (tdng 123 clra
hang so v&i cudi nam 2021) v&i doanh sd |y ké gap 3,6 [an cung ky,
bién LNG khoang 20%. MWG dit muc tiéu nang téng s6 nha thudc
I&n 800 ctra hang vao cudi nam 2022.

Rui ro

RUGi ro téc dd tang trwdng nganh ban 1é dién thoai, dién may cham
lai v&i wdc tinh CAGR 2,7%/ndm trong giai doan 2022 — 2026. biéu
nay s& la thach thirc d6i vdi MWG trong viéc duy tri téc do tang
trwdng 2 chir s6 ddi v4i sdn pham dién tlr, dién may, dac biét trong
b6i cdnh MWG d3 s& hitu thi phan cao trong nganh.

RUGi ro lam phét khién gid cd hang hda leo thang anh hudng téi xu
hudng tiéu dung clia ngudi dan. Nganh ban 1é dién ti, dién may cé
thé s& phai chiju sirc ép bdi lam phat 1am gidm nhu cdu mua sam déi
v3i hang tiéu dung khong thiét yéu. Bién LNG trong thang 5 da phan
anh lam phat d3 tadc déng lam tang chi phi dau vao.

RGi ro mé& rdng nhanh md hinh kinh doanh méi c6 thé gay 4p luc 1én
chi phi: (1) MWG d3 trién khai cdc chuong trinh khuy&n mai déi véi
chudi BHX nham thu hat khach hang (2) Viéc thay déi layout chubi
BHX anh hudng tam thdi dén hoat dong kinh doanh cla céc clra
hang.
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Két qua kinh doanh cia MWG giai doan 2018 - Q1/2022
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Goc nhin ky thuat
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MWG dang nam trong trend ting trudng dai han tir cudi ndm 2020 vdi céc
dwong MA ngan han (10,20,50) x&p chong 1én dudng MA dai han (100,200)
trong phan I&n thoi gian va hién dang giao dich & mdrc gia 71,5.

Gia c6 phi€u d3 c6 dau hiéu diéu chinh theo thi truwding, hién dang test duwong
SMA100 d3 cé sy bat ting tré lai nhung van dang nam dudi cac dudng
SMA10 va SMAZ20.

Chibdo MACD d3 cat xuéng dwdi dwdng Signal va dang nam trén dudng Zero,
chi bdo RSI va MFI dang quay tr& vé vung 50.

Chung t6i danh gia trong vong 1 thang t&i c6 phiéu MWG sé diéu chinh vé
vung 64-65 1a co’ hoi tot dé dau tw dai han.

Khuyén nghij dau tw

MWG la doanh nghiép ban |é hang dau Viét Nam vdi thi phan Ién trong mang
dién thoai va dién may. Doanh thu iy k& 5 thang dau ndm 2022 cia MWG
ghi nhan tang trudng 14% so vai cung ky. Trién vong ting trudng cia MWG
toi tur:

(1) Strc tiéu thu phuc hdi sau dich gitp doanh thu/clra hang tang trudng
manh mé.

(2) Tai dinh vi BHX va ky vong ban vén BHX tim nha d4u tu chién lugc 13
trién vong t8t cho MWG trong ndm nay.

(3) Mé& rong chudi DMS, Topzone, An Khang la dong luc ting trudng
doanh thu méi, xong hiéu qua chua thé ghi nhan trong ngén han.

Tl nhitng gia dinh trén, chung t6i danh gid trién vong cla MWG trong dai
han 13 kha quan. Do d8, chung t6i khuyé&n nghi MUA c6 phiéu MWG véi dy
phdng mirc doanh thu 2022 13 152.360 ty déng (+24% svck); LNST 2022 13
6.592 ty déng (+34% svck) va mirc dinh gia hop ly 13 90.000, ting 26% so vdi
gia hién tai, twong duong véi mirc P/E forward 16,0x.

ABS.VN | 3



ABS — TRUNG TAM PHAN TiCH

HE THONG KHUYEN NGH]I
MUA Kha ndng sinh I&i cla cé phiéu tir 20% trd 1én
Kha n3ng sinh 161 clia c§ phiéu ndm trong khoang tir 10% dén 20%

BAN Kha n&ng sinh 1&i clia ¢8 phiéu thap hon -10%
CAM KET PHAN TiCH

Chuyén vién phan tich trong bdo cdo nay cam két (1) quan diém thé hién trong bdo cdo phan anh chinh xac quan diém cé nhan déi
véi doanh nghiép va (2) chuyén vién phan tich da/dang/sé dwoc mién trach nhiém bdi thuong tric ti€p hoic gian tiép véi khuyén
nghi cu thé hodc quan diém dua ra trong bao cdo phan tich nay.

KHUYEN CAO

B4o cdo nay dugc thyc hién bdi Trung tdm Phan tich — Cong ty C8 phan Chirng khodn An Binh (ABS). Théng tin trinh bay trong bao
cdo dya trén dit liéu thu thap tir cdc ngudn dugc cho |a dang tin cdy vao thdi diém cong bd. Cac ngudn tin ndy bao gdbm thdng tin
trén san giao dich chirng khoan hoic trén thj trudng c6 phiéu dwgc phan tich niém yét, théng tin trén bdo cdo dwoc cong bé cla
cong ty, thong tin duoc cong bé rong rdi khdc va cac thong tin theo nghién cru clia ching tdi. Do d6, bdo cdo chi nhdm muc dich
tham khao va ABS khéng chiu trach nhiém vé tinh chinh xac tuyét d6i cla cac thong tin nay. Quan diém, dy bdo va nhirng wéc tinh
trong bdo cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung
cla ABS va c6 thé thay d6i ma khéng can bdao trudc.

B4o cdo nay chi nham muc dich cung cap thdng tin cho céc nha dau tw cla Céng ty C8 phan Chirng khodn An Binh tham khao va
khéng phai 16 chao mua hay ban bat ky mot san pham tai chinh, chirng khoan nao dugc phan tich trong bdo cdo. Cac nha dau tu
chi nén coi bdo cdo nay l1a mot ngudn tham khao, nén cé cdc nhan dinh déc 1ap vé thdng tin trong bdo céo, xem xét cadc muc tiéu
dAau tu cé nhan, tinh hinh tai chinh va nhu ciu dau tw cia minh trwdc khi tham gia vao bat ky giao dich nao véi c¢d phiéu cla (cac)
cong ty dugc dé cip trong bao cdo nay. ABS khéng chiu trdch nhiém vé bat ct két qua nao phat sinh tir viéc sir dung ndi dung cla
bado cdo dudi moi hinh thirc.

Ban bdo cdo nay |13 san phdm thudc ban quyén s& hitu cia ABS. Moi hanh déng sao chép mét phan hodc toan bd ndi dung bao cdo
va/hodc xuat ban ma khang cé sw cho phép bang vin ban clia ABS déu bi nghiém cam.

CONG TY cO PHAN CHU'NG KHOAN AN BiNH

Dia chi : Tang 12A&16, Tda nha Geleximco, s6 36 Hoang Cau, O Cho Dira, Pdng Pa, Ha Noi
Dién thoai 1024 3562 4626

Email : abs-research@abs.vn

Website : www.abs.vn

NHOM THU'C HIEN

Phong Phan tich Dau tu .
Céng ty C6 phan Chirng khodn An Binh

Tang 16, tda nha Geleximco, 36 Hoang Cau, Eh'.

Ddng Pa, Ha Néi

Pién thoai: (024) 3562 4626

S6 may lé: 135

www.abs.vn | Ha N§i
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