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Cap nhat két qua kinh doanh nira dau nam 2021

CTCP Bau tu Thé Gidi Di Bdng (MWG) ghi nhan doanh thu va lgi nhuén rong 7 thang dau
nam la 72 nghin ty dong (+12% YoY) va 2.8 nghin ty dong (+18% YoY). Mac du do tinh hinh
dich Covid-19 MWG phai tam ngtmg hoat ddng gan 2,000 ctra hang TGDB/DMX (chiém 70%
tong s6 diém ban) trén toan qudc trong thang By, tang trudng clia MWG chdl yéu dén tur:
1) sw md rong manh mé clia chudi DMS, tir 9 c(ra hang tai thang 7/2020 1&n 600 clra hang
tai thang 8/2021 va 2) doanh thu BHX tang trudng +57%YoY tlr nhu cu tich trir thuc pham
do dich Covid-19. Bién Igi nhuan rong 7M21 dat 3.9%, tang nhe so va&i mutc 3.7% cung ky
2020. Ly do chinh la quy m hién nay clia BHX du 16n dé cong ty c6 thé kiém soat ty |é chi
phi ¢8 dinh trén doanh thu tét hon, tiép tuc cai thién bién Igi nhuan.

Kénh online: Mac du chu6i TGDB/DMX ghi nhan doanh thu thang 7/2021 gidm -10.7% MoM
con 1.1 nghin ty ddng do quy dinh siét chat hoat dong giao hang clia chi thj 16, van cao hon
cung ky nam ngodi +74.8% YoY. Nguyén nhan chinh la nhu cau vé cac mat hang dién thoai,
laptop, gia dung va dong ho duy tri tang trudng duang, BHX online ghi nhan doanh thu ky
luc & mirc 126 ty dong (+75.2% MoM, +646% YoY), dong gop vao tong doanh thu online
thang 7 & mrc 1.2 nghin ty déng (-5.9% MoM, +88.5% YoY). Téng doanh thu kénh online clia
MWG lu§ ké 7 thang 2021 ciing dat 6.5 nghin ty dong (+15.4% Yov).

Ké hoach 6 thang cudi nam 2021

DE nd Iy hoan thanh ké hoach kinh doanh nam 2021 trong tinh trang cang thang kéo dai
ctia dich Covid-19 k€ tir thang 7/2021, MWG c6 k& hoach tap trung ddy manh doanh s6 &
cac tinh mién Trung trd ra Bac Viét Nam - khu vuc it bi anh hudng béi dich Covid-19. Cu thé,
cong ty dat muc tiéu s& van hanh téng cdng 800 cra hang DMS cudi nam 2021, vdi ky vong
chudi nay sé gitip téng doanh thu clia 2 chudi TGDB/DMX tiép tuc tang trudng duong. DA
véi BHX, MWG dang c6 gang cai tién chat lugng dich vu dé phuc vu khach hang tét hon. Vi
du, cong ty dang 1én k& hoach I&p dat bang gia dién tlr tai cac clra hang BHX dé han ché& tinh
trang niém yét sai gid. Bén canh d6, MWG cling tap trung nang cap kénh online, huy déng
ngudn hang tlr cd kénh trung tdm phan phdi va clra hang (dat hang qua tmg dung Zalo) dé
bdo dam dap (ng day dd nhu cau clia khach hang. MWG ky vong tong doanh thu online
cudi ndm 2021 sé dat 13.5 nghin ty dong (+43.6% YoY).

Nhan dinh

Trong béi canh cang thang cia dich Covid-19, cac chién lugc MWG dat ra sé gilip cong ty
bao vé thanh cong k& hoach kinh doanh ndm 2021. Thir nhat, chudi ban 1é thuc pham BHX
van duoc tiép tuc duy tri hoat dong xuyén suét dich Covid-19, doanh thu trung binh méi
clrahang BHX (500m2) la 3.2 ty vatoan hé thdng BHX 1a 2.1ty d6ng/ thang vao thang 7/2021
(tdng 86.6% YoY). Thir hai, m& réng mang Iudi ciia DMS gitip chudi nay duy tri mirc doanh
s0 trung binh m6i clra hang 1a 1 ty dong/ thang. Lug ké 7 thang dau ndm 2021, doanh thu
va lgi nhuan rong da tuong duong 66% va 71% ca nam 2020. Do do, ching toi tin rang
doanh thu va lgi nhuén cdia cong ty nam 2021 ghi nhan tang trudng duong la kha quan.

Nam 2016 2017 2018 2019 2020
Doanh thu (ty VND) 4613 66,340 86,516 102174 108,546
LN HOKD (i VND) 1,992 2778 3,871 4,977 5216
LNST (ty VND) 1578 2207 23880 383 3920
EPS(VND) 3,842 5712 6,689 8,661 8,654
BPS(VND) 9,354 13,985 20,258 27,414 34,185
Bién LN HBKD (%) 45 42 45 49 48
Bién LNST (%) 35 33 33 38 36
ROE(%) 499 452 387 363 284
PER(X 15.2 183 13.0 13.2 13.7
PBR(¥) 63 7.0 43 42 35
EV/EBITDA (X 1.7 12,9 8.0 9.1 7.4
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Loi nhuan rong va tang trudng loi nhuan rong - MWG
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S6 Irgng dom hang binh quan/ngay ctia BHX online dat ky luc trong 1H21

(don hang)

8,000 -

7,000 -

6,000 -

5,000 -

4,000 -

3,000 -

2,000 -

1,000 -J I

0 - T T T T r
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21

Nguon: Diliéu congty, Shinhan Securities Vietnam

S6 lurgng cira hang BHX tang nhanh gitip MWG tang thi phan
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Ty trong déng gép clia BHX >500m21én hon gitp ddy manh doanh thu
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Pat hang online BHX qua Zalo
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Important Disclosures & Disclaimers

#+ As of the date of publication, Shinhan Securities Vietnam Co. Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: VINAMILK JSC. (VNM VN), MOCCHAU MILK (MCM WN).

# Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report
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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 finandal 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 Vietnam 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
Euarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co. Ltd. makes the

est 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 s strictly prohibited.

“ |nvesting in any Viethamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viethamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
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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
%han the| Vietnam dong 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
inancial instruments.

Distribution

# United States: Thisreportis 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
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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
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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
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