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CTCP Pau tu Thé Gidi Di Pong (MWG VN)

(]
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[ Viét Nam / Ban [é ] Bloomberg Ticker (MWG VN) | Reuters Ticker (MWG.HM)
Pong lu'c tu Bach hoa Xanh
GIU Cap nhat khuyén nghj GIU, gia muc tiéu 50,150 déng

— - CTCP Dau tu Thé Gigi Di Bong (Mobile World, HSX: MWG) la doanh nghiép ban 1é dau nganh & Viét
Bao Cao Cap Nhat Nam, c6 hé sinh théi dap hg nhu ciu da dang ctia khéch hang. Tir khuyén nghi gan nhat clia chiing
t6i (26/04/2023), gia b phiu MWG da ting trudng hon 40% do ky vong tich cuc cta thi truting déi
Gia muc tiéu (12théng) 50,150 VND VGi su phuc héi clia nganh ban 1@ va dat gid muc tiéu ndm 2023.

Gia hién tai (17/08/2023) 53,900 VND Chuing tdi danh gid MWG van 1a mdt khoan dau tu 6 thé tiép tuc ndm giti vi: (i) Nén kinh t& hdi phuc,
cai thién stic mua nganh ban 1& tir Q4/2023, thiic ddy KQKD clia MWG trong ndm 2024; (ii) két qua

~, . \ 0 - 0 b
Suat sinh i (%) 7.0% kinh doanh chuoi Bach hda Xanh tang truGng tich cuc.
Cap nhat KQKD Quy 2/2023

\F:NI':?B(\ 7 1’5’; Sy’ canh tranh gid ban & nhdm hang ICT gillp MWG gia téng dang k€ thi phan ban Ié trong giai doan

ﬂf !,an( X " b3o hoa clia nganh, nhuhg anh hudng manh dén KQKD trong 1H23. Q2.23, tong doanh thu dat 29,465
Von hoa(tyVND‘) R 78832 ty dong (-14.2% YoY). Bién LN gdp giam tir mirc 19.2% & Q1 vé mdc 18.5%. LNST giam manh, dat
ig g?'il{“ hzg (ﬁ) 13839 17.4 ty dong trong Q2.23 (-98.5% YoY).
e gsg dih ((%j ) ’75 5 Giai doan 2H23, MWG tiép tuc 4p dung chién Iuc gid tot ddi vai chudi DMX va TGDD va khai théc thém
5; 4N ge0! '(VND) 75 400/3525'0 cac san phdm hang gia dung, phu kién nhdm cai thién bién LN; thiic ddy ban hang, t6i uu chi phi van
D binmhqquaﬂ” E:go gy (10 CP) 41 hanhxva ngung k& hoach m& rong & tat cac chudi ban le.
(GTGD binh quén 90 nggy (ty VND) 25 Chuai ICT: Trong Q2.202§, doanh thu cac nhom hang IQT , dién may déu bi anh hudng va dugc nhan
S il nuc ngosi (%) 49 dinh la da cham day. Chuoi DMX déng gop han 50% tong doanh thu MWG, dat 14,866 ty dong (-

CGrgy IHMV TG 18.5% YoY). Di?m sang dén tir san pham may lanh, doanh thu téng trudng 3 chif s6 trong thang 4 va

B dbrg on (%) dButur ThE gidi Bén I - 5 do thdi tiét nang ndng; la nganh hang duy nhat tang truGng dudng sau 6 thang. Doanh thu chudi

TGDD (bao gom Topzone) dat 6,683 ty dong (-23.7% YoY).

MWG dang 1én k& hoach cho muia “Back to schoal”, gitip thiic ddy doanh thu chudi TGDD va DMX trong
2H2023. Sau giai doan COVID19, chu ky mdi clla nhdm hang laptop s& quay trd lai trong nam 2023.
Dy kién trén 300,000 laptop s& dugc ban ra tlr thang 8-10, chiém 50% may ban ra trong ndm 2023.

NisighsaFund 499
Biéh dong g 3T 6T 1T
Tuyét dGi (%) 45 46 -164
TodoviWIndex(%) 260 82  -133

80000 - 1500 Chubi Bach héa Xanh: Trong Q2.2023, chudi BHX ghi nhan két qua kha quén, doanh thu dat 7,271
70,000 ty dong (+7.6% YoY). Doanh thu binh quén mai cfa hang lién tuc cai thién, dat 1.41 ty dong/thang
60000 20 trong Q2.2023; ky vong dat 2 ty déng/thang vao cudi ndm 2023 s& gilp BHX hoa vén. Tang trudng
50,000 L o0 cht yéu dén tir thu hit thém khach hang mdi, tang tan sudt mua hang va gia tri gid hang clia cac khach
40,000 hang hién h{iu.

30000 [ o Tong két 6 thang, doanh thu va LNST hgp nhat ctia MWG [an lugt dat 56,571 ty dong (-20% YoY) va
20,000 L 300 38.7 ty dong (-98.5% YoY), hoan thanh 42% va 1% muc tiéu kinh dé ra. Chiing toi diéu chinh du
10,000 phéng doanh thu va LNST clia MWG ndm 2023 [an lugt dat 112,530 ty dong (-15.6% YoY) va 814 ty

0 0
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dong (-80% YoY), vdi ky vong stic mua tiéu duing s& cai thién tir Quy 4/2023 va hoi phuc rd rét trong
nam 2024.

Rui ro: (1) RUi ro canh tranh; (2) Rui ro luc cau tiéu dung yéu; (3) Rui ro da dang hda cac mang kinh
doanh; (4) Rui ro gidm gid hang ton kho.

Nam 2021 202 2023F 2024F 2025F
Doanh thu (ty VND) 122,958 133,405 112,530 131,729 142,280
LN tir HDKD (ty VND) 6,466 6,575 1,168 5,806 8854
Lai nhuéin rong (ty VND) 4,901 4,102 814 4214 6325
EPS (VND) 3,340 3,499 556 2,880 432
BPS (VND) 13,925 16,354 16420 18303 21,627
OPM (%) 53 49 10 44 62
NPM (%) 40 31 07 32 44
ROE (%) 241 171 34 157 200
PR (x) 197 119 902 187 133
PBR (x) 47 25 31 29 27
EV/EBITDA (x) 53 5.7 %3 101 71

Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a resutt, investors should be aware that the fim
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BAO CAO CONG TY

[Viét Nam / Ban Ig]
CTCP Bau tu Thé Gidi Di DAng (MWG VN)

binh gia va khuyén nghi

Khuyén nghi GIU, gia muc tiéu 50,150 dong
Chiing tdi st dung phuong phap dinh gia DCF va PB, PS véi ty trong [an lugt a 40%, 30% va 30% dé dinh gia
MWG. Chiing t6i dua ra khuyén nghi GIU véi gid muc tiéu dat 50,150 dong.

Chi phi sir dung von binh quan (WACC)

Ngay 18 thang 08 nam 2023

WACC (%) 11.0
Lai sudt phi rdi ro (%) 3.0
Phan b rdi ro vén cd phén (%) 9.57
Beta 11
Chi phi ng (%) 2.4
Chi phi str dung von (%) 13.5
Ty Ié ng trén von 0.29
Gia tri ng vay (ty VND) 22,237
Ngudn: D{f lidu cbng ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCFF

Dan vi: ty VND 2H.2023F 2024F 2025F 2026F 2027F
LN rong 755 4214 6,325 5,659 6,704
Cong: Lai vay sau thué 546 797 747 715 646
Cong: CAc chi phi khong bang tién 1,989 3,886 3,573 1,938 3,469
Trir: Thay d8i von luu dong 726 566 1,942 155 708
Trlr: VOn dau tu 664 1,937 3,272 3,720 3,650
Dong tién tu’ do (FCFF) 3373 6396 5431 4,437 6,460
Ty Ié chiét khau 0.95 0.86 0.77 0.70 0.63
Gia tri hién tai clia dong tién tu do 3,202 5,475 4,192 3,087 4,052
Toc do tang trudng dai han 1%

Gia tri hién tai clia gia tri dai han 41,260

Gia tri doanh nghiép 61,268

Trir: NG vay 22,237

Cong: Tién va tudng dudng tién 3,442

Cong: Pau tv ngan han 20,979

Trir: Lgi ich o8 ddng thidu s6 13

S6 lugng cb phiéu dang Iut hanh (ty dv) 1.46

Gi4 muc tiéu (VND) 43,400

Ngudn: D{f liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Ban Ig]

BAO CAO CONG TY CTCP Biu 0 Thé G i Béng (WG W) Ngdy 18 théng 08 ndm 2023

DGi vai phuang phép PB va PS, ching toi thu thap dif liéu tir cac doanh nghiép cling nganh nghé va ¢ quy
md tudng dong vdi MWG, hoat ddng trong nudc va khu vuc chau A - Thai Binh Duong.

DGi véi phuing phap PB, PB forward & miic 3.84x, dugc tinh bang cach I8y trung binh gitta: Gia tri binh quén PB
clia cac doanh nghiép cting nganh va gia tri binh quan PB 5 nam qua khir ciia MWG. BVPS forward & miic 16,205
dong, tuang (g gia muc tiéu 12 thang MWG & miic 62,235 dong.

DGi véi phuang phap PS, PS forward & miic 0.56x, dugc tinh bang cach 1y trung binh gitfa: Gid trj binh quén PS
clia cac doanh nghiép cling va gia tri binh quan PS 5 nam qua kh(r cia MWG. Sales per share forward & miic
84,363 dong, tuang (ing gia muc tiéu 12 thang MWG & miic 47,050 dong.

Tém tat mé hinh dinh gia PB, PS

Tysuathiéntai Ty sudt trung binh 5 nam Trung binh cac DN Ty suat du phong

Phuang phap Gia muc tiéu (dong)
clia MWG qua khir cia MWG trong nganh ap dung
PB 3.25x 3.87x 3.81x 3.84x 62,235
PS 0.65x 0.52x 0.59x 0.56x 47,050

Ngudn: Bloomberg, Shinhan Securities Vietnam

So sanh cac doanh nghiép trong nganh

V6n hoa Tang trudng Tang trudng ROA  ROE

Nganh Tén cong ty Qudc gia PB PS
(triéuUSD)  doanh thu (%) EPS (%) (%) (%)
Ban lé ICT, thai
Mobile World Viét Nam 33 07 3,282 8.8 -18.5 26 6.7
trang, bach hda
Ban & ICT, thdi
Mitra Adiperkasa Indonesia 38 11 1,584 46.2 412 10.5 270
trang
Ban 1& ICT Com?7 PCL Thai Lan 85 1.0 1,951 227 16.0 172 44.2
PT Erajaya S. Indonesia 1.2 0.1 522.8 13.8 -0.2 53 14.7
Challenger Tech. Singapore 15 0.8 176.7 29 -50.9 45 6.1
Tsann Kuen Taiwan 11 0.2 147.2 -1.8 -23.4 2.6 9.0
FPT Digital Retail Viét Nam 59 0.3 430.2 34.1 -12.0 -0.5 -2.5
Phan phéi ICT Digiworld Viét Nam 35 0.5 377.0 53 15 79 217
Redington An Do 17 0.1 1,431.2 26.7 8.7 6.7 219
Banlébachhda  Taiwan FamilyMart  Taiwan 7.2 0.5 1,473.3 85 370 2.8 32.8
Sumber A. Trijaya  Indonesia na 11 7,555.5 14.2 48.3 10.4 30.5
Trung binh 381x  0.59x

Ngudn: Bloomberg, Shinhan Securities Vietnam
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[Viét Nam / Ban Ig]

BAO CAO CONG TY I Ngay 18 thang 08 ndm 2023
CTCP Dau tu Thé Gidi Di Déng (MWG VN) gay 1o thang
N . TN >
PER clia MWG ti¥ ném 2020 Biéu d6 PER cia MWG
) (VND)
55 120,000 -
50 -
45 100,000
40 -
35 | 80,000
30 -
60,000
40,000
20,000
01/2020 0112021 01/2022 01/2023 08/2018 08/2019 0812020 08/2021 08/2022 08/20
—— PE e +1Std +2Std MWG =eevvememenes DBAX ceeereeeeeen 22.2x
------------- AStd eeeeeeeeeee -28td Mean 16X seeeeeeeeeees 98X ceeeseeneenes 36X
Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietam Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
PBR ciia MWG tir 2020 Biéu do PBR clia MWG
x) (VND)
6 - 100,000 -
80,000
60,000
40,000
14 20,000
01/2020 01/2021 01/2022 01/2023 08/2018 08/2019 08/2020 08/2021 08/2022 08/20:
e PB ceeerenieiens +1Std +2Std MWG covveeeeeeees B.X eeeeeeeeeeen 4.9x
------------- AStd +eeeeeeeeeee 22Std Mean A eeeeeeens BAX e 20X
Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
Biéu do PSR clia MWG Tuong quan gia o6 phiéu va Ty I& lam phéat clia Viét Nam
(VND) (VND) (%)
100,000 - 90,000 - 7
80,000 A 6
80,000 70,000 A 5
60,000 - 4
60,000
' 50,000 A , 3
P]
40,000 A : 2
40,000
30,000 A 1
20,000 20,000 A 0
10,000 -1
0812018 08/2019 08/2020 08/2021 0812022 08/202: 012018 01/2019 012020 012021 012022  01/2023
------------- 0.6x
,,,,,,,,,,,,, 03x = MWG Lam phat
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ban Ig]

BAOCAOCONG TY CTCP Diu tur Thé Gidi Di Ding (MWG V)

Ngay 18 thang 08 nam 2023

Su kién quan trong cia MWG

(VND) BHX bt dau tai cau
90,000 - trac, d().ng céi: cira7hang
- MWG chinh thitc hop nhat KOKD khong higu qua
chudi nha thusc An Khang
30,000 - Doanh thu ndm 2021 cia MWG o~
vurot mac 5 ty do
KQKD chudi BHX thusn
70.000 1 loi. Doanh thu n&m 2019
Iangau dat gan'1 1,000 ty - Ra mét chusi DMX
dong sau 3 nam hoat Supemini
g0 1 Z dong (+144% Yo Doann thy BHX il :
- Mua lgi chudi dign méy } ' VAR - B
x nam 2020 dat ky luc A H
Tran Anh (TAG) eV S :
_ranAm (o (+7% YoY) Ak :
50,000 - D4u tu vao chudi duoc i
M cira hang pham An Khang
Bigphone dautiéne L
40,000 Campuchia
" FH - Bin ddng vi mé lam
30,000 - b, % P R e .
...... ; 2] % Lo giam sirc mua hang
. %l 3oL BHX duy tri tang ICT, dién may
...... i trwrdng doanh thu trong - MWG chi hoan thanh o
200 1 thoi gian gién céch X 65% k& hoach LNST Phe duytgiim
h@iVi COVID-19 thué G’TGT vé 8%
dén hétnam 2023.
Doanh thu MWG lan Nha dau tw ky
10,000 | diu tién khong tang Dich COVID-  Doanh thu chudi vong su phuc hoi
truéng lién tuc trong 19bungné  TGDD, DMX téng tir nganh ban e
Quy 2 va 3 (QoQ) truwding am
0 : : ; : : .
mr 2018 2019 2020 2021 A2 223

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ban Ig]
CTCP Bau tu Thé Gidi Di DAng (MWG VN)

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

Ngay 18 thang 08 nam 2023

CTCP Dau tu Thé gidi Di Bong (HoSE: MWG) dugc thanh I3p tir ndm 2004, ¢d tru sG chinh & TP. H6 Chi Minh va
chinh thiic niém yét trén san Giao dich chifing khoan HO Chi Minh vao nam 2014. Ttr m hinh thuong mai dién tr
s khai véi mot website gidi thidu théng tin san pham, dén nay MWG d3 trd thanh mét trong nhithg cdng ty ban
lé B2C dau nganh & Viét Nam, cd hé sinh thai ban Ié da dang, dap Uhg nhu cau clia nhiéu ddi tugng khach hang.

Vi chién lugc ban 1& Omni-channel, MWG tin dung thé€ manh vé cdng nghé, dan gian hda trai nghiém mua sém
online va ting sur gén bd clia khach hang vdi cic thucing hiéu clia tap doan. V& doanh thu va tBng ti san, ndm
2022, Mobile World x&p vi tri din d&u trong cac cdng ty bén &, thir 3 trong top 10 DN tw nhan 16n nhét, va thir 9

trong top 10 DN I6n nhat Viét Nam.

2. Co ciu to chirc

Tai ngay 30/06/2023, MWG ¢4 11 cdng ty con va 1 adng ty lién doanh lién két (chudi Era Blue & Indonesia).

Hé sinh thai MWG

CTCP Thé Gisi Di Dong

" " g thegioididong
CTCP The Giéi So
Tran Anh (TAG)

& =BTOAN TIN

CTCP Logistics
Toan Tin

TFI{\NANH
e 90.95% Céng ty TNHH Dich vy Lip dat -
99.95% 99.99% Stra chira Bao hanh Tan Tam
: o tantam
W (Campuchi ‘
MWG (Campuchia) @ siue (21157 v&s% /
99.95%

o,
L/ L 100% Cong ty TNHH

CTCP Thuong Mai @ y Y 4 S
Bach Hoa Xanh Biéch héa XN Tas;
99,

'% e, PT Era Blue Elektronik
CTCP 4K Farm 99.99%,

A (Indonesia)
AK |5
CTCP Céng nghé va
H Nifia Thuée Dau tw Bach Héa Xanh
CTCP Dwoc pham An m

An Khang

Céng ty TNHH MTV Céng Nghé Théng
Tin Thé Gi¢i Di Dong (TGDD IT)

Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam

Tinh dén thang 07/2023, MWG s hiu tBng cdng 5,785 cla hang ban Ié trong va ngodi nudc, bao gom 1,080
clra hang TGDD, 100 cfa hang Topzone, 2,289 ctra hang DMX, 1,707 clra hang BHX, 537 c(fa hang An Khang,

67 clra hang AVAKids va 5 clfa hang Era Blue.

6 I € Shinhan Securities



[Viét Nam / Ban Ig]

BAO CAO CONG TY CTCP Biu tur Thé Gid Di Dng (MWG V) Ngay 18 thang 08 nam 2023
3. Co cau doanh thu
Céc chudi ban Ié déng gdp chinh vao doanh thu cia MWG: Thé Gidi Di Dong (TGDD) va Bién may Xanh (DMX),
Béch Hda Xanh (BHX).
Cd ciu doanh thu nédm 2022 theo chuoi Cd ciu doanh thu nm 2022 theo san pham
0,
2% 8%

= Bién thoai, may tinh,
phu kién

= Thé Gisi Di Dong = D5 dién may
= Pién May Xanh
= Thyc pham, FMCGs
= B4ch Hbéa Xanh
Khac Khéc (duwoc pham, d&
thé thao, san pham
me vabé,...)
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Dién thoai va do dién méy 13 hai mang san pham dem lai doanh thu chinh cho MWG. Doanh thu tif chudi DMX
chiém 52% nhung dién thoai di dong chiém ty trong doanh thu cao nhét clia MWG do tir 2017, cac san pham
dién thoai clia MWG khdng chi dugic phan phdi thdng qua chudi TGDD ma dugc bén ca tai cac ctfa hang DMX dé
ban thém san pham clia Tap doan.

4, Co cau cb dong

Co cAu ob dbng hién tai cia MWG thay doi nhiéu so véi giai doan trudc, khi ¢6 déng ndi bd va cac quy I6n da
giam s3 hitu déng ké. Cong ty TNHH MTV Tu'van dau tu Thé gidi Ban Lé - cdng ty do 6ng Nguyén Biic Tai (chu
tich HDQT) s6 hifu van 1a o6 dong I6n nhat véi ty 16 ndm gitt 10.5%. Hién tai room nu6c ngoai clia MWG da gan
kin 49%, cho thay su hap dan clia cd phiéu ddi vdi cAc nha dau tu nudc ngoai.

Co ciu ob dong ctia MWG (tai ngay 28/07/2023)

= Cong ty TNHH MTV Tu van dau
tw Thé gi¢i Ban lé

/ = Arisaig Asia Fund Ltd

= Nguyén Dire Tai

= C6 dong sang lap,
nhan vien MWG

0 Nha dau tu trong
46.7% nuwéc

Cong ty TNHH Tuw van dau tw

Tran Huy = Nha dau tw nwéc

ngoai

= Khac

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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Bdo cdo cong ty

[Viét Nam / Ban Ig]
CTCP Bau tu Thé Gidi Di DAng (MWG VN)

Ngay 18 thang 08 nam 2023

Phu luc: Bao cao tai

Bang cén déi ké toan Két qua hoat déng kinh doanh
Nam (Ty dong) 221 202  NBF  204F  2025F  Nam(Tydong) 221 02 NBF  204F  2025F
Téng tai san 62971 55834 50478 61929 65952 Doath thtlrll:buér(\o/) 122,19352 133,4‘?2 112,15532 131,1772? 142,2888
TRr— ang trudng (% g 1 15, . i
T ji” ngnban SIS 578 o108 36 8IS o nbangbin (5326 (102543 (91.149) (102749) (109,555)
ién v turong durong én aM2 5061 9073 11605 10814 1vonhang
PauteTC ngénhan T 10060 15754 1458 f7gls  ConuEngdp 72 %2 2% B0 372
T ngan e ' ' ' : : Bién loi nhuan gap (%) 25 B 190 20 20
Cackhoan phéitu %62 3001 2215 2469 2791 chipniBH&QLON (1738) (4218 (20838) (23865 (24799)
Hang ténkho 29167  256% 23104 25801 28093 LN tir HDKD 5895 6,644 513 5115 7931
Tai san ngén han khac 1,247 750 907 965 1,022 Tang trwong (%) 130 127 918 8429 550
Taisandéihan 1M016 11256 845 654 5418 Bién LN tir HDKD (%) 48 50 05 39 56
Taisan 3 dinh 9647 9728 7451 559 440  LNKhic 57 (%) 64 62 of2
Chiphi xéy dung corbin 80 1 0 0 0 Thu nhap ti chinh 1288 1313 2000 174 1875
Téi s3n dai han khac 1289 1405 o74 o74 998 Chiphitaichinh (15) (1383 (1387)  (1023)  (%7)
Téngno Q5% N2 B0 BB U3 Trng6:Chiphiivey 674) (1362 (1362 (@)  (934)
N ngén han 058 %00 3156 B ;g - omuanoglirHEKDknac E 050 B 12 B
Khoan phéi 3 180 876 990  Mgw 0 T 6412 6056 1163 ST BAAS
oanpnata - ' ' : : : Thug TNDN (1570) (1955  (3%0) (1583)  (2518)
Vay vangrthué ti chinh ngén 4647 10688 15802 16860 15307 sy 400 412 814 424 6325
Khéc 5766 636 5755 640 6980 Tang trudng (%) 50 (163 (802 479 504
No'déi han 0 5%1 394 0 0 Bién lofi nhuan rong (%) 40 31 07 32 44
Vay vangrthué ti chinh di han 0 5% 394 0 0 LNST ¢3 dong odng ty me 489 4100 813 4212 63X
Knéc 0 0 0 0 0 Loiich COTS 3 2 0 2 3
Vén chi s& hiru 03718 23933 24017 26771 31633  LNtruecthuévaldivay 7146 TM8 2526 6794 9776
V6n gop ch s hitu 131 14630 14634 1464 14634 ;3\9&“(:/”)9 () 122 22 (662-02) 162-2 423
" e 0, ¢ A . ¥ 2
Vméinfh:‘c”"” 552 552 552 552 55? Nfwocthue ivayakiduba 10067 1038 604 10619 134
Loinhuan gic ki 12675 874 8305 1155 16414 ;;T]gf; g/: )g(/°) 2;3 gg (455'2 73:? 23:2
Lo ich 63 déng khong kidm sodt 12 15 18 p) 7
Novay U647 16589 19736 16860 15307
"Norong (tén) 6260 1450  (5091)  (991) (133
Céc chi sa chinh
o Ném 2021 202  202F  2024F  2025F
Luru chuyén tiénté EPS (dong) 330 349 56 2880 432
Ném (Ty déng) 2021 202 202BF  2024F  2025F BVPS (dong) 13925 16354 16420 18303 21627
Tiéntir HOKD M 79% 7132 6545 5643 PER (¥ 199 120 %2 187 133
Loinhuan tudr thué 6472 6056 1163 5797 6843 PBR (% 48 26 3 29
Kha hao 291 350 3499 385 35y EVEBDAK) 5 57 0z 65 52
(L6 tir HD dau tr ©59) (M9 (1659  (1326)  (1485) Tyl dhita cotie () 16 2 % 3% 3
Thay d6ivén luu dong 6997) 815 3654 (566) (1942) Laicotue (%) 05 12 12 21 21
Thay d6i khéc (1268) (2087 474 (1185 (3371)  Khanangsinhloi
Tién tir HD dautur (11255 1540 (5540) 327 (5386) Bién EBITDA (%) 82 82 54 81 94
o Bién LN tir HDKD (%) 48 50 05 39 56
Thay d6itisanod drh @976 (@460) (11000 (1937 (3272 B LNST 0 10 2 07 T ’
Thay doi i sén dautu (T078) 4872 (5685 1268 (3269) ' ; : : ;
Khéc 79 118 1245 95 145 ROAM) N R
= ' ' ’ ROE (%) u1 74 34 157 200
Tién tir HD tai chinh T (G606 2420 (439)  (08) s e ichinh
Thay div6n 6 phan 28 1% - - - Norvay NG ch sér hitu (%) 1209 693 82 630 484
Tién divayl(tra) no rong 7891 (8062 3147 (2877) 414 No'vay rong/ EBITDA (%) 623 133 (845) (875) (996)
Cotiredata (40 (1) (1) (1463 (1463 Ty st thanh toan tian mét (%) 431 582 787 744 834
Khéc @ ®) 5 - - Kha nang thanh toan I vay (x) 106 54 19 638 105
Luu chuyén tién thuan trong ndm (3,206) 919 4012 2533 (792)  Hiéu qua hoat dong (%)
Téng tién dauném TH8 4142 50610 90728 116055 S6 ngay van luu dong (ngay) 36 41 40 30 3
Thay déitrongty gia o (o) 00 01 01 S6 ngay hang ton ko (ngay) 9 o o o %
Téng tlen cudi nam 4142 5061 9073 1605 10814 S6ngay khodn phéithu (ngay) 1 1 1 1 1
Nguon: Di iéu chngy, Stinhan Securies Vieham Ndon: D ieu obngy, Stinhn Secres Vienar
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CTCP DAu tu Thé Giéi Di Péng - CTCP (MWG VN)

Gia myc tiéu | Khoang gia MT (%)
(VND) B Max/Min

26/04/2023 (BC an dau) MUA 51,900 46! -337/39.0

18/08/2023 (BC cap nhat) GIl 50,150 62} -317/343

Dién bién gia Ngay Khuyéh nghi
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Gia muc tiéu

Gia c8 phiéu = = = Gia trung binh
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam
Co phiéu Nganh
¢ MUA: Kha ndng sinh I6i trong 12 thang tir 15% trG Ién + TECH CUC: C6 phidu dugc theo ddi cd von héa I6n nhat trong nganh dudc khuyén
+ GIU’ Kha nang sinh I8 trong 12 thang tir -15% dén nghi MUA
15% + TRUNG LAP: C6 phiéu dugc theo ddi 6 von hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phidu dudc theo ddi cd vén héa Idn nhét trong nganh dutic khuyén
nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Phuc Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: MWG VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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