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CTCP Pau tu Thé Gidi Di Pong (MWG VN)

Bloomberg Code (MWG VN) | Reuters Code (MWG.HM)

Su kién cuong cua mot chién binh

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 51,900 dong

CTCP Dau tu Thé Gidi Di Dong (Mobile World, HSX: MWG) la mét trong nhiing cong ty ban lé dau
nganh G Viét Nam, c6 hé sinh thai dap (ing nhu cau da dang clia khach hang. S& hitu hon 5,700
clra hang bén & toan quéc, MWG duy tri vi thé ddn d&u thi phan ban I dién thoai di dong va hang
dién may & Viét Nam 6 ndm lién. MWG tan dung thé manh cong nghé, dan gian hda trai nghiém
mua sam va tang su’ gan bd clia khach hang véi cac thuang hiéu cla tap doan.

Chling t6i cdng bd béo céo [an dau cho MWG vai khuyén nghi MUA, gia muc tiéu 51,900 déng —
tuong ting véi ty suét Igi nhudn ky vong 35.0%. Trong ném 2023, ddng Iuc chinh thiic d&y doanh
thu, 1o nhudn clla MWG: (i) NG Iuc téi cau triic, cit gidm chi phi, déng cac clra hang kinh doanh
kém hiéu qua trong nam 2022; (ii) Ap dung khuyé&n méi, goi y mua hang gidip thiic day stic mua,
lam tang gid tri gid hang.

Vi thé dau nganh ban lé

MWG la nha ban Ié hang dau Viét Nam vdi quy md doanh thu han 5.5 ty USD, mang IuGi han
5,700 clra hang trén toan quéc. MWG sd hitu chui ban lé dién thoai di dong va dién may hang
dau & Viét Nam, thi phan [&n lugt 60% va 50% tinh dén cudi ndm 2022. Ngoai ra, MWG van
khong nglmg tim ki€ém cg hdi tang trudng doanh thu & cac mang ban & khac, cai thién hé sinh
thai dap Uihg nhu cau da dang ctia ngudi tiéu dung, cling ¢d vi thé dau nganh ban lé.

Hoan tat tai ciu triic, dong cac chudi kinh doanh khéng hiéu qua

NG Irc t6i ul hda quy trinh van hanh, giai quyét hang tdn kho, déng cic clra hang, chudi ban 1@
kinh doanh kém hiéu qua trong ndm 2022 s& gilip MWG cat giam nhiéu chi phi va cai thién bién
Igi nhudn trong nam 2023.

Sirc khée tai chinh virng chac

Duy tri tai san ngdn han & mUic cao, ty Ié thanh todn dugc cai thién, cling viéc giam ty I& ng vay
gillp MWG tang vi thé phong thi khi nganh ban Ié dang gdp khd khdn va nhanh chéng hoi phuc
khi tinh hinh kinh t& dudc cai thién trong cac nam tdi.

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

Nam 2021 202 2023F 2024F 2025F
Doanh thu (ty VND) 122958 133405 139098 163951 168,776
LN tir HDKD (ty VD) 6,466 6,575 5,941 8,033 8,206
Li nhudn rong (ty VND) 4,901 4,102 4,352 5,878 6,006
EPS (VD) 3,340 3,499 2973 4015 4,102
BPS (VND) 13,925 16,354 18,833 21,850 24,954
OPM (%) 53 49 43 49 49
NPM (%) 40 31 3.1 36 36
ROE (%) 241 171 15.8 184 16.4
PRR (x) 199 120 17.5 102 97
PER (x) 48 26 28 19 16
EV/EBITDA (x) 53 5.7 53 40 40

Ngun: D{f liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Biu tr Thé Gié Di Bdng - CTCP (MWG W) Ngay 26 thang 04 nam 2023
n VN
Tong quan doanh nghiep
1. Lich st hinh thanh va phat trién
CTCP Bau tu Thé gidi Di Bong (HoSE: MWG) dugc thanh 1ap ttr nam 2004, cd tru sa chinh & TP. H6 Chi Minh va
chinh thic niém yét trén san Giao dich chiing khoan HG Chi Minh vao ndm 2014. TUr md hinh thugng mai dién tir
sd 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 Iugc ban Ié Omni-channel, MWG tan dung thé manh vé& cdng nghé, don gian héa trai nghiém mua sam
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 céc cdng ty bén 18, thir 3 trong top 10 DN tu' nhan 16n nhét, va thir 9
trong top 10 DN I6n nhat Viét Nam.
Doanh thu thuan ciia MWG theo nam (ty dong) Lgi nhudn gop va lgi nhuan rong ciia MWG (ty dong)
s Doanh thu thusn Téing tréng doanh thu (%) F=Lloinhuangop === Loinhuan rong
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200,000 - - 35%
40,000 - 40%
- 30% 35%
30%
150,000 1 133405 | oxo | 0
12295 25% 30,000 ; 30%
102,174 108,546 L 20% . 2% * ' 25%
100000 { 86516 20000 { 1% 19% 0%
E 15% '
15%
L 10%
50,000 - 10,000 - 10%
L 59 A o b o
5% & & o 5%
0 . L 0% . 0%
2018 2019 2020

2021 2022 2018 2019 2020 2021 2022

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

2. Co ciu td chirc
Tai ngay 31/12/2022, MWG ¢4 11 cdng ty con va 1 6dng ty lién doanh lién két (chudi Era Blue & Indonesia).

Hé sinh thai MWG

CTCP Thé Gi6i Di Déng

9 thegioididong -
CTCP Thé Giéi $6 CTCTP !.O%_Istlcs
Tran Anh (TAG) oan Tin
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Cong ty TI§IHH MTV Cong Nghé Thong
Tin Thé Gioi Di Déng (TGDD IT)

Nguion: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Biu tr Thé Gié Di Bdng - CTCP (MWG W) Ngay 26 thang 04 ndm 2023

Tinh dén thang 02/2023, MWG s6 hiiu tong cdng 5,779 clia hang bén 1é trong va ngoai nudc, bao gém 1,089
clra hang TGDD, 100 ctfa hang Topzone, 2,287 clra hang DMX, 1,729 clra hang BHX, 504 c(fa hang An Khang,
64 clra hang AVAKids, 1 c(fa hang AVAFashion va 5 clfa hang Era Blue.

Tong s6 lugng cira hang cia MWG (bao gom thi truting Viét Nam va nu'dc ngoai)

8,000 -
| 1479 16
6,000 MM
1107
4,000 A
1861

1743 1200
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Ngudn: D{f iéu cong ty, Shinhan Securities Vietnam

Mang ban lé dién thoai, dién may (hang ICT):

CTCP Thé Gidi Di Dong van hanh cac chudi nhu Thé Gidi Di Dong (TGDD), Bién may Xanh (DMX), TopZone, va
céc chudi AVA. Pay 13 cdng ty con déng gop chinh vao cd cau doanh thu clia MWG. N&m 2018, MWG mua lai
CTCP Thé gidi s Tran Anh (TAG), md rong thi phan ban & ICT tai thi truGng mién Bac.

O thi trubing nuc ngoai, MWG mé rding nganh hang bén lé ICT sang Campuchia véi chudi Bluetronics vao ném
2017. Tuy nhién, khong chi canh tranh vé gid ban vdi cac dGi thd dia phuong, kém thém yéu t6 chinh sach thué
phtic tap clia Campuchia, MWG ghi nhan 16 Ily k& hon 600 ty dong, dan dén quyét dinh ddng clra hoan toan
chudi nay trong Q1/2023.

O Indonesia, MWG cho ra ddi chudi Era Blue - thuing hiéu bén Ié hang ICT thudc lién doanh ma MWG hgp tac
cung dan vi dia phuang PT Erafone Artha Retailindo vao ndm 2022 (MWG nédm 45% sG hiiu Era Blue). Muc tiéu
cla Era Blue: ndm 20% - 40% thi phan Indonesia nganh ban I& ICT va IPO sau 5 ndm thanh lap.

Mang ban lé rau cti qua, hang tuci song, FMCG:

N&m 2015, MWG md chudi siéu thi mini Bach Hoa Xanh (BHX). N&m 2021, BHX dat m&c doanh thu 1 ty USD va
tr6 thanh Top 3 chudi bén & hién dai thuc pham tudi sdng va hang tidu ding I6n nhét Viét Nam. BHX déng gdp
khoang 20% vao t6ng doanh thu MWG. BHX vira tréi qua dot ti cau triic, t3i ult hda chi phi, quy trinh van hanh
trong n&m 2022. T&i cudi nédm 2022, BHX ghi nhan 16 [lly k& hon 7,100 ty dong.

Mang ban lé dugc pham:

N&m 2018, MWG d3u tu, s§ hiiu 49% CTCP Bén & An Khang — kinh doanh ban I& dugc pham, thuc pham chiic
nang, dung cu y t€ vdi thuang hiéu nha thudc An Khang va nang ty 1€ s& hiiu Ién 99.99% vao nam 2021. Doanh
thu trung binh mdi thang ctia An Khang dat 300 — 400 triéu dong/ctfa hang va van chua dat diém hoa von. Hién
tai, MWG tam dithg md rong dé tap trung t6i uu quy trinh van hanh clia chudi. Ti cubi ndm 2022, An Khang ghi
nhan 16 ltiy k& hon 8,100 ty dong.

Chuoi AVA:

MWG md chudi thir nghiém AVA vao dau ndm 2022 nhdm tim kiém cd hdi ting trudng doanh thu cho MWG, bao
gdm AVAKids (ban I& san phdm me va bé), AVASport (ban & @b thé thao), AVAFashion (ban & quan do thi
trang), AVAJi (ban lé dong hd, trang stic, mét kinh), AVACycle (ban I& xe dap). Trong dd, cac clia hang thudc
chudi AVAKids, AVASport va AVAFashion s& ¢ dang ctfa hang doc 18p, con lai s& & md hinh Shop-in-shop (AVAJi
tai DMX, TGDD; AVACycle tai DMX, AVASport, AVAKids).

4 1 € Shinhan Securities



BAO CAO CONG TY

Ca ciu doanh thu ndm 2022 theo chui
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[Vietnam / Ban ]

CTCP Biu tu Thé Gidi Di Déng - CTCP (MWG WN) Ngay 26 thang 04 nam 2023

Chudi AVAFashion d& dong clia tir thang 7/2022 do tinh canh tranh déc thit nganh cling nhu chuia pht hgp dinh
huéng lau dai cia MWG. Chudi AVAJi chi gitf lai kinh doanh mang dong ho. AVASport cling ducc Ién k& hoach
déng clra trong ndm 2023 vi khdng ¢ tiém ning déng gdp doanh thu, Igi nhuén déng k& trong tuong lai.

Sau 6 théng trién khai, chi cd AVAKids dugc chon dé phat trién giai doan 2, tdng cuding quy mé va sb lugng clia
hang, canh tranh truc tiép véi cac chudi ban Ié od kinh nghiém trong nganh hang Me va Bé nhur Con Cung, Bibo
Mart, Kids Plaza. N&m 2022, chudi AVAKids 6 64 clra hang; AVASport c6 12 clfa hang; ghi nhan téng doanh thu
2 chudi dat 610 ty dong, déng gdp 0.46% tong doanh thu MWG.

Cac mang khac:

Ngoai ra, MWG cdn s6 hifu cac cdng ty con khéc mang vai trd ho trg cac hoat dong I8i clia MWG, hoat dong trong
cac linh vuc nhu thuong mai dién tr (Vui Vui), logistic va van chuyén (Logistics Toan Tin), ndng nghiép (4K Farm),
[3p dat va stia chita (Tan Tam).

3. Cd cau doanh thu

Céc chudi ban I& déng gop chinh vao doanh thu cia MWG: Thé Gidi Di Dong (TGDD) va Bién méy Xanh (DMX),
Bach Hoa Xanh (BHX).

Co ciu doanh thu ndm 2022 theo san phdm

8%

= Dién thoai, may tinh,
phu kién
= Thé Giéi Di Dang = D5 dién may
= Pién May Xanh
= Thye pham, FMCGs
= Bach Héa Xanh
Khac Khéc (duwoc phdm, d&
thé thao, san pham
mevabé,.)

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Dién thoai va d dién may 1 hai mang san pham dem lai doanh thu chinh cho MWG. Doanh thu tir 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 dutgc béan ca tai cac ctfa hang DMX dé
ban thém san pham clia Tap doan.

Doanh thu theo kénh ban hang: Gom ban truc ti€p tai clra hang va ban online. Kénh ban hang truc tiép

chiém ty trong I6n nhét (chiém 86% tBng doanh thu ndm 2022). Tuy nhién doanh thu tir kénh ban hang online
cd t6c dd téng trudng 6n dinh, CARG ~11%/n&m giai doan 2018-2022.

5 1 €9 Shinhan Securities
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BAO CAOCONG TY CTCP Biu tr Thé Gié Di Bdng - CTCP (MWG W) Ngay 26 thang 04 nam 2023

4, Co ciu cb dong

Co cu ob dbng hién tai cia MWG thay ddi nhiéu so véi giai doan trudc, khi ¢6 déng ndi bd va cac quy I6n da
giam s hitu déng ké. Cong ty TNHH MTV Tu'van dau tu Thé gidi Ban Lé - cdng ty do 6ng Nguyén Diic Tai (chu
tich HDQT) s hifu van 1 0 d6ng I6n nhat véi ty 18 ndm gitr 10.5%. Hién tai room nudc ngodi cia MWG da kin
49%, cho thay su' hdp dan ctia b phiéu d6i véi cac nha dau tu nubc ngodi.

Co céiu ob dong clia MWG (tai ngay 18/04/2023)

10.5% Cong ty TNHHMTV Tu van dau

tw Thé gi¢i Ban1é
= C6 dong sang lap,

/2-4% = Arisaig Asia Fund Ltd nhén vién MWG
2.2%
= Nguyén D Tai Nha dau tu trong
nuéc

Cong ty TNHH T van dau tu
Tran Huy = Nha dau tw nudc

« Khéc ngoal

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Quan diém dau tu

1. Vithédaunganhbanle

CTCP Dau tw Thé Gidi Di Bong (MWG) s hitu chudi ban I dién thoai di dong va dién méy hang du & Viét Nam,
lién tuc chiém finh thi phan va duy tri vi thé dan du thi phan ban I thiét bi cdng nghé va dién tir tiéu dling nhiéu
nam lién. Tinh dén hét nam 2022, thi phan nganh ban & dién thoai di dong va dién may clia MWG [an lugt dat
60% va 50%, 1n &t thi phan clia cac chudi clra hang bén & khc.

Thi phan ban Ié dién thoai di ddng va hang dién may clia MWG ¢ Viét Nam Tong 6 lugng cira hang ban Ié clia MWG

100% 1

Dién thoai di dong  ® Hang dién may TGDD = DMX m BHX
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80% - H Blue Era = AVAKids + AVASport
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Ngudn: D liéu cong ty, Shinhan Securities Vietnam Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Ban [é]

CTCP Diu tur Thé Gidi Di Dng - CTCP (MWG V) Ngay 26 thang 04 nam 2023

Ngoai ra, MWG con vugt trdi hon so vdi cac cong ty cling nganh & Viét Nam, ca vé hiéu qua hoat dong kinh doanh
lan quy md doanh nghiép.

Tinh hinh tai chinh 2022 ctiia cac DN I6n trong nganh ban lé va phan phoi hang ICT

. Tong tai Tong No/VICSH Doanhthu | Téngtrudng | BiénlN | .
Ma , , . Bién LNST
san VCSH (D/E) (ty dong) doanh thu gop
MWG 55,834 23,933 0.7 133,405 8.5% 23.1% 3.1%
FRT 10,524 2,049 26 30,166 34.1% 15.6% 1.3%
DGW 6,355 2,423 0.8 22,028 5.3% 7.5% 3.1%
PET 9,054 2,024 2.1 17,665 0.4% 5.5% 1.0%

Nguon: Dif liéu cdng ty, Shinhan Securities Vietam

Khong ngimg doi mdi, cling ¢ vi thé dan dau mang ban Ié hang ICT

Khi chiém thi phan qué I6n, dat diém b3o hoa véi chudi TGDD va DMX, MWG nd Iuc t3i uu hod doanh thu trén
moi diém ban hién hiitu. B&n canh dé, MWG tiép tuc nang cao thi phan dién thoai di dong, dién may béng cach
m6 chudi Dién méy Xanh Supermini, Topzone, phét triéh mang Iudi cdng tac vién dai ly, va tiép tuc trién khai
chudi dién may tai thi trudng nudc ngoai.

Chudi Bién may Xanh Supermini (DXS)

N&m 2018, khi thi phan dat bdo hoa, MWG bét dau thay ddi chién Iugc tir nd Iuc md rdng quy mo olra hang sang
t5i uli hod doanh thu. MWG d& chuyén d6i 1 s6 clfa hang TGDD o doanh thu cao thanh DMX/ DMX Mini. Cac
clfa hang Dién may Xanh mini ra ddi, dudc thay doi cach sdp x&p, ting 8 ludng mét hang (Bon vi luu kho -
SKUs) trén clra hang, dién tich truhg bay, gilip toi ui hda chi phi, tang thém doanh thu/clra hang.

MWG o6 3 md hinh DMX, dugc thiét k&, dit tai cac dia diém khac nhau tly theo chién luige kinh doanh: DMX Lén
(DML), DMX Mini (DMM — dat 80% SKUs DML), DMX Supermini (DXS). Tugng tw ndm 2018, khi 2 md hinh DML
va DMM d3 cd doanh thu 6n dinh, gan nhu pht sdng hét cac dia diém phl hgp, DMS ra ddi tif ném 2020, nhdm
gilip MWG tiép tuc cting o3 vi thé din dau mang ban & hang dién méy.

3 mo hinh DMX ciia MWG
L Diéntich 1 ctra | Chi phi thué mat S0 lugng e
Loai cfa hang . . . Vi tri dét cla hang
hang (m?) bang nhan vién
DML 800 - 1,000 ton kém 15-20 Céc khu déc dia, thanh phé [6n
DMM 300-350 | bang 34 - /2 DML 10-15 | Khu db thi viing ven, ngoai thanh
DMS 100 - 150 bang V4 DML 3-4 Cac khu vy néng thon

Ngudn: DI liéu cong ty, Shinhan Securities Vietam

Téng truing doanh thu ndm 2022 ¢4 su dong gop déng ké ctia chudi DMX Supermini — md hinh ctfa hang dién
may siéu nho (dat & cac khu vuc nong thdn, viing xa, nai chura cd hé thdng ban 1& chuyén nghiép) — ghi nhan
doanh thu han 10,000 ty @dng tir han 1,000 diém béan sau 2 ndm thir nghiém. Hang héa ban dugc Iua chon phl
hap véi nhu cau clia ngui dan khu vuc va dap thg nhiing chudn muc vé& hang hda, bao hanh, hdu mai nhu
nhiing mé hinh DMX I6n khac.

Vi dién tich nhé, DMS tin dung t8i da cd s& ha tang tai diém thué, giam cic chi phi &8 dinh, st dung hé thdng
quan Iy, kho b, van chuyén sin o6 clia DMX va TGDD d& cd mét trén toan qudc. Mot clra hang od khoang 3-4
nhan vién va 1 quan ly phu trach tlr 2-3 chi nhanh DMS, gilp t6i uu chi phi vé nhan su, van hanh.

Chi phi dAu tu thp gidp gid ban tai DMS hap Iy, cling dich vu chuyén nghiép d& chiéu long khach hang thén qué,
gilp MWG gia tang thi phan va gia tri thuong hiéu clia DMX.

7 1 € Shinhan Securities
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BAO CAOCONG TY CTCP Biu tr Thé Gié Di Bdng - CTCP (MWG W) Ngay 26 thang 04 nam 2023
Doanh thu clia chudi DMX ném 2019 — 2022 va dv’ phong (ty dong) S0 lu'gng cira hang DMX nam 2019 — 2022 va du phong
s Doanh thu DMX Tang trwdng doanh thu DML DMM ®=DMS = Téng cong DMX
) 2,904
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

mmmm Doanh thu DXS

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Tang trudng doanh thu mang dién may clia DMX cd s di IUi thdi gian qua vi nganh hang ICT da bdo hoa, kém
theo anh hutng clia dich COVID-19 va bién dong kinh t€, lam giam stic mua chung. Tuy doanh thu trung binh/ctra
hang DMX gidm nhung tdng doanh thu clia chudi DMX van téng truéng so véi cling ky (ném 2021: +8.8% YoY;
nam 2022: +9.7% YoY) nhd MWG lién tuc chiém thi phan va m& mdi cac cra hang DMX.

Chiing ti du phong DMS s& tiép tuc m& mdi 100-150 clra hang mdi mdi ném, trong khi DMM, DML s& ting chdm
han, [an Iugt & mitc 50-100 va 5-10 ctra hang/nam.

Ngoai ra, md hinh chudi DML, DMM cdn tich hgp mé hinh Shop-in-shop Vi cc chudi AVAJi, AVACydle, trién khai
cac chuong trinh khuyén méi, gidp MWG cd thé gidi thiéu, ban chéo thém nhiéu san pham cho khach hang dén
mua hang ICT.

% Déng gop téng doanh thu MWG
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12,000 A

Doanh thu clia chudi DMS nim 2019 — 2022 va du phéng (ty dong) Doanh thu trung binh/cira hang clia chudi DMX (ty dong)
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- 20% 8

- 15% 6

3,000 A

2019 2020 2021 2022

9,000 -
L 10% 41
6,000 - '

- 5% 2 1

0/

L 0
2023F  2024F  2025F 2019 2020 2021 2022 2023F 2024F 2025F

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Doanh thu trung binh 1 clfa hang DMS duy tri tir 1 — 1.3 ty dong/thang, chiém 10-15% tong doanh thu chudi
DMX. Xét trong oo cau doanh thu clia MWG, chudi DMX ddng gop 16n nhét, chiém 50-52%. Vi véy, vdi trén 1,000
clra hang tai thi diém 31/12/2022, chudi DMS véi chi phi van hanh thdp gdp phan cai thién bién Igi nhuan rong
clia ca tap doan.

Dy phdng doanh thu cho chudi DXS s& giam khoang 7.6% YoY trong ndm 2023 do stic mua yéu trong ném,
nhuhg s& hdi phuc vao ném 2024 va tng trudng 6n dinh cic ndm sau.
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CTCP Biu tu Thé Gidi Di Déng - CTCP (MWG WN) Ngay 26 thang 04 nam 2023

Chudi TopZone

Céc n3m gan day, cac san phdm Apple dudc ua chudng tai thi truGng Viét Nam. Trudc day, ngudi tiéu diing mudn
mua cac mau san phdm méi ctia Apple can phai dgi kha 1au d& mua hang chinh héing & cac clra hang nhd 1é dudc
Uy quyén hoéc nhap tir nudc ngoai. Ben canh do, thi truding hang xach tay tuang d6i phd bién nhung tiém &n nhiéu
rli ro nhu’ ngudn gac, cht lugng san pham, ché dé bao hanh, stra chifa sau khi mua.

Thi phan nhdm san pham nay ting & Viét Nam khi Apple hgp tic cling DGW, PET, FPT Synnex, Viettel nhdm phan
phéi céc san pham dugc Uy quyén clia Apple tai Viét Nam tir théng 7/2020, gidip rit ngan thdi gian ra méat san pham
mdi gitta Viét Nam va cac qudc gia khac, thu hep khoang cach vé gia gilta hang chinh hang va hang xach tay.

TopZone la chudi ctfa hang Gy quyén chinh hang, chi ban cac san pham Apple tai Viét Nam. Thiét ké cac ctfa hang
déu do Apple truc tiép thuc hién véi hai tng mau tréng va den chl dao, dudc trang bi ndi that nhap khau hoan
toan tr nuGc ngoai.

MWG van hanh 2 md hinh clfa hang Apple dang Mono Brand (ctfa haing chuyén biét chi ban cac san pham Apple):
(i) AAR (Apple Authorized Reseller), cd dién tich 100 — 120m?; (ii) APR (Apple Premium Reselle) la m6 hinh cao cap
hon clia AAR, co dién tich tir 180 — 220m2,

M6 hinh cita hang APR clia TopZone

Ngun: TopZone, MWG

Thi phan cac hé diéu hanh dién thoai sir dung 6 Viét Nam
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Ngudn: Statista, Shinhan Securities Vietnam

Ngun: DI liéu cong ty, Shinhan Securities Vietnam

MWG mdé TopZone tir thang 10/2021, déng gdp han 2,600 ty ddng doanh thu tir 100 diém bén trong ném 2022.
Doanh thu trung binh ctia TopZone nam 2021 dat 14.9 ty dong/clfa hang/thang va dao dong tir 4 — 8 ty dong/clia
hang/thang nam 2022.
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Doanh thu TopZone mdi thang ké tir khi thanh Iap (ty dong) Bién dong khoan phai tra ngan han cia MWG vdi Apple (ty dong)
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Ngutn: Dif liéu cdng ty, Shinhan Securities Vietnam

D4i véi cac san pham Apple, ting doanh thu béan 1& san pham Apple toan hé thdng MWG n&m 2022 téng ~39%
YoY. Thi phéan clla MWG & Viét Nam trong ndm 2021, 2022 duy tri miic 35% (n&m 2020, thdi diém trudc khi m&
TopZone: 25%), tugng (ing doanh thu [an lugt khoang 450 triéu USD va 700 triéu USD. MWG ky vong doanh thu
cac san pham Apple s& dat 1 ty USD, chiém finh 40% thi phan ban I& san phdm Apple tai Viét Nam.

Khong ngirng tim kiém dong luc tang trudng mdi
DAn dAu thi phan ban & hang ICT din dén rli ro dat diém bio hoa va khdng thé ting trudng trong tuong

lai. Vi vay, MWG lién tuc md rdng mang kinh doanh, tim ki€ém cd hdi tang trudng doanh thu & cac mang ban
Ié khéc ngoai ICT.

Tuy chua dong gdp dang ké vao doanh thu ctia Tap doan, thdm chi phét sinh I8, nhung day chinh & nhiing
dong luc téng truéing tiép theo clia MWG khi nén kinh t& phuc hoi va stic mua dugc cai thién. Hién tai, chudi
siéu thi mini Bach Héa Xanh, chudi nha thudc bén 1& An Khang va chudi ban 1é hang me va bé AVAKids dugc
danh gia la ti€m nang trd thanh dong Iuc tang trudng mdi clia MWG trong thdi gian tdi.

Cac thuang hiéu ban Ié MWG dau tu, thir nghiém va phat trién thoi gian qua

@ tantam

Ngudn: MWG, Shinhan Securities Vietnam
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2. Hoan thanh tai cau tric, dong cac chudi kinh doanh khong hiéu qua

MWG la nha ban |& hang dau Viét Nam véi quy mo doanh thu hon 5.5 ty USD va mang IuGi hon 5,700 clia
hang trén toan quéc. Viéc khdng ngling tim toi, thir nghiém va chdp nhén stra sai la khong thé thiéu dé tao
ra nhiing dong Iuc téng trudng mdi. Sau khi m@ mdt loat cac chudi ban & thr nghiém nhdm tim kiém dong
Iuc t8ng truGng mdi cac ndm gan day, MWG quyét dinh tam diing ddy nhanh mé réng.

Tang cwdng theo doi, quan ly chi phi phat sinh

MWG t3p trung kiém soat va giam cac hang muc chi phi nhu’ thué mét béng, [5i vay, chi phi quan Iy; cai thién
kha nang giam sat, quan Iy hang t6n kho d& dam bao stic chdng chiu clia doanh nghiép trong giai doan thi
trudng cd nhiéu thach thirc.

Hanh ddng nay gilip cat giam cac chi phi va cac ganh ndng lién quan phat sinh trong tuong lai d6i véi MWG.
Du kién chi phi SG&A clia MWG s& cai thién va &n dinh dan sau giai doan tai cau tric ndm 2021 - 2022.
Ngoai ra, MWG tan dung Igi thé, uy tin clia doanh nghiép khi cd chi phi vay binh quan kha thap trong thdi
diém 15i sut tién glri va cho vay cao trong ndm 2022.

PIRT

Ty trong SG&A trén doanh thu va toc dg tang trudng theo nam (%) Binh quan chi phi lai vay va lai tién giri, cho vay cia MWG (%)
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

M5 hinh ban lé thuc pham hién dai va qua trinh tai cau triic chudi Bach Héa Xanh

Xu huéng dich chuyén mua sém thuc phdm va hang tiéu ding nhanh (FMCG) tlr kénh chd truyén thdng
sang cac kénh ban 1é hién dai ngay cang rd nét hon trong nhitng nam gan day. Theo Euromonitor; thi phan
thi truding ban 1& thuc phdm va FMCG truyén théng ndm 2022 chiém 88.5% (ndm 2020: 90%; nam 2021:
88.6%). Tong s lugng diém ban 1 hién dai (siéu thi, clra hang tién Igi, siéu thi mini,...) la han 7,000 diém
ban, chi béng 1% so véi tdng s8 diém ban & kénh ban I& truyén thdng (cac clfa hang, hd kinh doanh ca thé,
chg, génh hang rong,...).

Theo Euromonitor, quy mo thi trudng ban 1& bach hda cta Viét Nam hién dat hon 50 ty USD va tang trudng
Vdi tdc d6 khoang 10%/nam. Thi trudng cd do phan manh cao khi 90% thi phan ndm & han 9,000 chg
truyén thong va 2.2 triéu tap héa nho lé. Day 13 thi truGng giau ti€m nang, la ¢ h6i cho MWG va BHX néu
bai toan t6i uu hda chi phi, van hanh hiéu qua song song Véi viéc md rong chudi dugc giai quyét.
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CTCP Diu tu Thé Gidi Di Bdng - CTCP (MWG VN) gay 2othang L% nam

Ty 1é thay doi vé gia tri ctia cac kénh mua sam YoY (%)
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Nguon: Kantar Worldpane!, Shinhan Securities Vietnam

Doanh thu BHX giai doan 2017 - 2022 (ty dong)

Tinh d&n Q4/2022, t6c do ting trudng clia kénh mua sam truc tuyén dang chiing lai so vdi cling ky ndm
2021 (thdi diém gidn cach x& hdi). Tuy nhién, t6c do tng trung gia tri mua sam thdng qua kénh siéu thi
mini nhu’ BHX duy tri tucng ddi 6n dinh théi gian hdu COVID-19. Gid tri cac kénh mua s3m hién dai va truyén
thdng (dac biét la chg) dang phuc héi sau khi giam vao gilta nam.

Lgi thé clia chudi ctfa hang bach hda hién dai (siéu thi/clra hang mini) 1a dién tich nhd gon, phti hap vdi 16i
s6ng ban rdn clia ngudi tiéu duing thanh thi, thich mua & gan nha. BHX cung cAp cac mét hang thuc phdm
tudi sBng va FMCG. Nam 2023, BHX chi gitf lai md hinh clfa hang tiéu chuan, cd dién tich 150-200m? (déng
dan cac mo hinh clra hang I6n da@ ma trudc day, cd dién tich trén 300m? hoac trén 500m2). Doanh thu trung
binh dat 0.9-1.3 ty dong/clia hang/thang va déng gdp khoang 21% vao t6ng doanh thu cia MWG. Tuy
chua co Igi nhuan, BHX ghi nhan EBIT cai thién va da dat mic duong 2-3% trong nam 2022 (nam 2021 chi
mdi dat mic EBITDA ducng), cting 16 Ity k& hon 7,100 ty dong.

KQKD ctia BHX giai doan 2017 — 2022 (ty dong)
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Dong luc ting trudng clia BHX ndm & tdc dd mé mdi va duy tri doanh thu 6n dinh mdi clra hang. Giai doan
2017-2020, thay vi chon d6i thii canh tranh 3 céc chudi ban [é thuc pham va hang tiéu dling thiét yéu, BHX
dinh hudng xay dung chudi ban I& bach hda hién dai, canh tranh véi chg truyén thdng va day nhanh ma
mdi clfa hang.

Su téng nhanh v s8 Iugng ctra hang, kém theo anh hudng clia dich COVID-19 khién BHX chua kiém soat
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t6t chi phi van hanh va gid ca nguyén vét liéu. Kha ndng quan ly hang ton kho, vn chuyén, bao quan cic
thuc pham tudi sdng, rau cti clia BHX van chua hiéu qua. Vi vdy, BHX tam diing mé rong, déng cac ctfa
hang han ch& v vi tri va dién tich, cd ty I& chi phi thu trén doanh thu cao, kho dat diém hoa von.

Trong nam 2022, BHX dugc cai tién bao gom: (i) tai dinh vi thuong hiéu tir m6 hinh “chg hién dai” thanh
“siéu thi mini” va thay ddi cach thiic bd tri clra hang (layout) tao trai nghiém t6t han cho khach hang; (i) tap
trung bén loai hang hda c6 nhu cu tiéu dung cao; (iii) déng cac clra hang hoat dong khong hiéu qua; (iv)
cling c& hé thdng van hanh, &p dung ERP nhdm cai thién hiéu qua hoat dong, quan Iy chudi cung (ing.

Bach Hoa Xanh trudc khi thay déi layout Bach Hoa Xanh sau khi thay doi layout

[

Ngun: Bach Héa Xanh, MWG Nguon: Bach Ha Xanh, MWG

Doanh thu binh quan mdi thang 1 cira hang BHX ndm 2021, 2022 (ty dong) S6 Iugng cira hang BHX
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Viéc tai cau tric ky vong sé co tac dong tich cuc trong dai han, mé rong bién Igi nhuan, nhung chi phi mot
[an trong ngdn han phat sinh anh hudng KQKD ndm 2022 clia BHX. Sau tai cu tric, BHX con 1,728 clia
hang cudi ndm 2022 (giam 378 clfa hang so vdi cudi ndm 2021). Doanh thu trung binh & Q3, Q4/2022 mdi
thang dugc ci thién, 6n dinh & mic 1.3 - 1.4 ty dong/clia hang.

Doanh thu tlr kénh online clia BHX ndm 2022 dat 917 ty dong (+8.3% YoY; ndm 2021: +298% YoY do nhu
CAu tich trif cao thdi diém gidn cach x& hdi), chiém 3.3% tdng doanh thu BHX (n8m 2021: 3%). Ty 1& doanh
thu nhém hang tudi séng, hang mét va dong lanh chiém 45% t8ng doanh thu BHX (con lai la 38% va 17%
fan lugt @i véi nhdm F&B va cac san pham khac). Day la uu thé cia BHX khi nhém hang nay thu hdt khach
dén mua hang thudng xuyén va mang lai bién Igi nhuan gop cao han cac nhdm hang FMCG. Nam 2022,
doanh thu clia BHX dat 27,058 ty dong, bang 96% két qua ky luc ciia ndm 2021.
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An Khang tam dirng mé mdi, tap trung tai cau triic trong nam 2023

Theo BMI, thi trudng dugc phdm Viét Nam n8m 2022 dat ~6 ty USD (+10% YoY) va du phdng dat 8 ty
USD vao ndm 2025 nhd dén s6 ting, od ciu dan sb tré (60% & dd tudi 18-50) va t6c dd db thi hda nhanh.
Nhd& mdic thu nhap cai thién, ngoai thubc diéu tri, ngudi dan con quan tam dén cac san pham chdm soc stic
khoe khéc nhu thutc pham chiic néng, cac thiét bi theo ddi stic khde, dan dén chi tiéu cho dugc phdm ngay
cang l6n. Trong khi d6, thi truing nha thudc Viét Nam phan manh, véi mang Iuéi han 60,000 diém ban, chi
yéu 13 cac ho kinh doanh ¢4 thé. Cac chudi bén 1 hién dai vdi loi thé vé quy md, cht lugng dich vu 6 dinh
va san pham da dang du kién s& tiép tuc ting trung thi phan trong cac ném tdi.

N3m 2018, MWG dau tu, s& hitu 49% CTCP Ban I& An Khang (kinh doanh bén & dugc pham, thuc phdm chiic
ndng, dung cu y t€) vdi thuong hiéu nha thudc An Khang. Nam 2021, MWG nang sG hiiu [én 99.99% va chinh
thic hgp nhat KQKD clia An Khang.

Sau khi dat 500 nha thudc vao cudi ndm 2022, MWG tam nguhg mé rdng manh dé& tap trung téng doanh
thu trén mdi diém bén, kiém sodt chi phi va hudng dén ¢ Igi nhudn. N&m 2022, doanh thu An Khang dat
1,510 ty dong, bién LN gbp 6n dinh & mitc 21% va ghi nhan 16 Ity k& hon 8,100 ty dong.

S6 lu'gng nha thudc An Khang
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Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam

3. Sirc khoe tai chinh viing chac

Ty lé thanh toan cai thién

MWG duy tri ty trong tai san ng&n han cao trong nhiéu ném lién gidip doanh nghiép cd thé chl dng quan Iy dong
tién, theo dudi cac k& hoach ma rdng trong thdi gian qua. Tién va tuong dudng tién cd xu hubng ting qua cac
ndm, gillp MWG tdng vi thé phong thu trong giai doan nén kinh t€ va nganh bén 1é dang gap kho khan. MWG ¢
thé nhanh chdng hdi phuc sau khi tinh hinh kinh t& dugc cai thién.
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Co ciu tng tai san clia MWG giai doan 2017 - 2022 Chi s& thanh khoan ngan han clia MWG giai doan 2017 - 2022
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

NG luc giam ty 1€ don bay, xtr ly hang ton kho

Déng chty, bang can d6i k& todn ndm 2022 clia MWG co hep lai so v&i ndm 2021; tong tai san giam 11.3% YoY,
dat han 55,800 ty dong. Viéc co hep ndy gidip MWG gidm chi phi vay va du’ phong cho cac san pham 13i thdi, hd
trg tang trudng Igi nhuan rong nam 2023,

Khoan muc hang ton kho chiém ty trong I6n nhét trong cd cau tai san ciia MWG. Quan ly ton dong hang ton kho,
bi hu hdng, 15i thdi,... 13 thir thach I6n ddi véi mot cong ty bén & nhidu nganh hang nhu MWG. Théi gian qua,
MWG tich cut dau tu vao cong nghé, mo hinh quan ly kho bai va ap dung ERP vao quy trinh quan ly hang ton
kho, logistics. Nhiéu chuiong trinh khuyén mai phli hgp, ggi y theo théi quen chi tiéu, kich thich mua hang, lam
tang gia tri gid hang clia nguGi mua, gidp gidi phong tinh trang hang ton kho qua lau.

Co ciu tong ngudn von cia MWG giai doan 2017 - 2022 Bién dong hang ton kho ctia MWG (ty dong)

Vénchaséhitu  ®Nongdnhan ™ No daihan 40,000 -

100% A
80% -
60% -
40% -

20% 1
26% 32% 29%

0%

30,000
20,000 -
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43%
34% 32%

2017 2018 2019

T T | 0 -
2020 2021 2022 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Cui ndm 2022, tBng ng vay clia MWG giam dang k€ trong bdi canh [&i vay téng cao. Téng du' ng clia MWG giam
gan 33% YoY, tuong duaong giam han 8,000 ty dong. Ty 1€ ng vay trén von (D/E) cai thién tir miic 1.2x dau ndm
2022 va dat 0.7x cudi ndm 2022. Cac chi s5 khac thé hién kha ning thanh todn ng va I8 vay clia MWG duy tri &
mdic an toan.
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BAO CAOCONG TY CTCP Biu tr Thé Gié Di Bdng - CTCP (MWG W) Ngay 26 thang 04 ndm 2023
Bién dong ng vay ngan va dai han ciia MWG (ty dong) Chi s0 kha nang thanh toan clia MWG
Ty |é thanh toan 1ai vay
® No ngan han No dai han Tc’)ngﬁ{no‘/?VCvSH ,
Ty s6 kha nang tra no (DSCR)
30,000 1 15 - 15
25,000 A
. . { 12
20,000 - 10 - ) .
9 ' . ' - 09
15,000 - :
. . . - 06
10,000 A 5 1 .
r 03
5,000 -] I
o 0 T T T T T -
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Céc nd luc cai thién kha ndng quan ly hang ton kho, giam trif Iugng hang I6n trong kho gilip MWG gidm manh
nd vay ngén han, ting cuding siic khoe ti chinh ctia MWG trong giai doan chi phi 13 vay van & muic cao.

Thay ddi ng vay ngan han va hang ton kho (QoQ) giai doan 2016 — 2022 (%)

Thay d&i ng ngan han (QoQ) Thay d&i hang tan kho (QoQ)

100% A

70% A

10% T{/\\// —A /XA

-20% A

| N\

Q2116 Q4/16 Q2117 Q417 Q2118 Q4/18 Q2119 Q4/19 Q2720 Q420 Q2721 Q421 Q222 Q4/22

o/, J

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Du’ phdng doanh thu

Dua trén cac lun diém ndi trén, chling ti du’ phdng doanh thu clia MWG s2 ting 4.3% YoY Ién miic 139,098 ty
ddng va LNST ting 6.1% dat 4,352 ty dong trong ndm 2023. Pdng luc chinh thic ddy doanh thu va Igi nhuén
clia MWG trong ndm 2023: (i) NG Iuc ti cau triic, t6i uu hda quy trinh van hanh, gidi quyét hang ton kho, déng
céc clra hang va chudi ban é kinh doanh kém hidu qua trong ném 2022 gilip doanh nghiép cét giam chi phi va
céc ganh ndng lién quan; (ii) Ap dung khuyén mai, ban chéo cac san pham trong tap doan, gai ¥ theo thdi quen
chi tiéu, kich thich mua hang, lam tang gia tri gio hang clia ngudi mua.

Doanh thu du phdng ctia MWG dutgc tinh dua trén du’ phong doanh thu clia tling chudi ban I& kinh doanh trong
tap doan. CARG doanh thu hgp nhét du phdng clia MWG & miic 9.6%jfndm cho giai doan 2023 - 2027.
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Thu nhap binh quan dau nguoi ¢ Viét Nam (USD)

5,000 1
4,000
3,000 A
2,000 A

1,000

BAO CAO CONG TY

[Vietnam / Ban ]

CTCP Biu tu Thé Gidi Di Déng - CTCP (MWG WN) Ngay 26 thang 04 nam 2023

Du phong doanh thu, LNST hgp nhat cia MWG (ty dong)
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

0
2016

Luc cau nganh ban Ié yéu anh huting chi yéu téi phan khtic trung cdp trd xudng va khdng anh huéng téi cac doi
tugng ua chudng san pham Apple, vn thudc nhém khéch hang trung cap trd Ién. Theo Tng cuc Théng k&, thu
nhap binh quan dau ngudi ghi nhan CAGR & miic 7%j/ndm giai doan 2016 - 2020, nhung gidm con 4.7% trong
ndm 2021 do anh hudng clia dich COVID-19, va tang lai 9.4% trong 2022. Dan s6 Viét Nam dat gan 99.5 triéu
ngudi cudi ndm 2022, trong d6 dan s6 thanh thi chiém 37.3% tdng dan s6 va tiép tuc xu hudng ting do tac dong
clia viée di aur tir khu vuic ndng thon sang thanh thi d& hoc tap va lam viéc,

Ty 1€ d6 thi hda va thu nhap binh quan dau ngudi dur kién sé ti€p tuc tang trong cac ndm tdi la dong Iuc gia tang
gia tri thi truGng ban Ié & Viét Nam, dac cac ddi biét la cac phan khic trung va cao cap. Theo MWG, bién Igi nhuan
clia cac san pham cao cap thuting cao hon céc san phdm tam trung trd xudng (cd miic gid bén trung binh du6i
15 triéu dong/san pham). Bén canh do, viéc san pham méi ludn dugc ra mét déu mdi ndm, dan dén doanh thu
tr nhom san pham ICT tam trung, can cao cap, cao cip dugc ban & chudi TopZone, TGDD, DMX s& ft bi anh
hudng bdi yéu tG thi truGng.

Thong ké dan s6 Viét Nam qua cac nam (triéu nguoi)

mmmmm Thu nhap binh quén dau ngudi

Tang trwdng (YoY)

2017 2018 2019

mmm Tgng dan s6 Ty trong dan thanh thj
r 20% 120 - - 50%
- 0,
- 15% % | m N . m Wl 40%
- 30%
- 10% 60
L 20%
F 5% 30
- 10%
- 09 0 - 0%
2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

Ngudn: Tong cuc Thdng k&, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Biu tr Thé Gié Di Bdng - CTCP (MWG W) Ngay 26 thang 04 nam 2023
Dua trén yéu t0 stic mua dién thoai di dong yéu trong nam 2023 va tinh bao hda clia nganh, chiing t6i du’ phdng
TGDD chi m& méi 50-100 clra hang/ndm, doanh thu trung binh & miic 2.6 ty dong/cia hang/thang. Udc tinh
doanh thu TGDD ndm 2023 & mut hon 34,800 (+25% YoY), vi CAGR 6%j/n3m giai doan 2023-2027.
Tuy nhién, 2 yéu t& trén khdng anh huBng nhiéu di véi san pham Apple khi khach hang cia nhém nay déu
thudc phan khtic cao cap. Chiing tdi du phdng doanh thu trung binh méi clfa hang TopZone duy tri & muic 3.5-4
ty dong/théng. Tuy nhién, MWG van s& than trong trong viéc mé clra hang mdi, udc tinh chi m& méi 20-40 clra
hang/nam trong giai doan 2023-2027.
Du phong doanh thu TGDD (ty dong) Du phong doanh thu Topzone (ty dong)
Doanh thu TGDD mm Doanh thu TopZone
% Dong gop téng doanh thu MWG % Déng gop téng doanh thu MWG
60,000 - - 50% 10,000 - - 10%
e‘Q
i AD
50,000 L 40% 8,000 1 ng’?\l - 8%
40,000 -
- 30% 6,000 - 6%
30,000 A
- 20% 4,000 A - 4%
20,000 A -
10,000 | - 10% 2,000 j I - 2%
. . . . ; 0% 0 ; ; ; ; ; - 0%
2022 2023F  2024F  2025F  2026F  2027F 2022 2023F  2024F  2025F  2026F  2027F
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
Tugng tu mang dién thoai di dong cling nhu tinh bdo hoa nganh, chling t6i du’ phdng MWG sé than trong trong
viéc m& méi cac clra hang DML va DMM. Tuy nhién, DMS van s& dugc uu tién mé mdi, du’ phdng khoang 100-
150 clra hang mdi/ndm, nhdm cai thién bién Igi nhuan clia Tap doan. Doanh thu du’ phong chudi DMX udc dat
70,940 ty dong ndm 2023 (+3.1% YoY), v&i CAGR dat 7%j/ndm giai doan 2023-2027. Doanh thu DMS du phdng
dat 9,810 ty dong, chiém gan 14% téng doanh thu DMX.
Du phong doanh thu DMX (ty dong) Dy phong doanh thu DMS (ty dong)
mmm Doanh thu DMX (bao gam DML, DMM, DMS) Doanh thu DMS
% Déng gop téng doanh thu MWG % Déng gop téng doanh thu DMX
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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Dy phong doanh thu BHX (ty dong)

[Vietnam / Ban [é]

CTCP Déu tu Thé Gidi Di Bdng - CTCP (MWG VN)

Ngay 26 thang 04 nam 2023

MWG ky vong, tuy chua dat diém hoa von trong ndm 2023, BHX s& duy tri mdtc duong EBIT trong ndm 2023 va
KQKD Q4.2023 s& 6 3. BHX van s& tiép tuc mé rong trong ndm 2023 sau giai doan tai cdu triic, déng cac clra
hang hoat dong chua hiéu qua. Chiing tdi du’ phdng doanh thu chudi BHX trong ndm 2023 s& giam nhe 6.3% do
ri ro canh tranh gia tang tr cac mo6 hinh ban 1 tuong tu BHX. Doanh thu trung binh & mirc 1.1-1.2 ty dong/cta
hang/thang trong nam 2023 va sé cai thién § murc 1.3-1.5 ty dong/clra hang/thang trong giai doan 2024-2027.
V& chudi An Khang, MWG du kién s& ngitng m@ mdi trong ném 2023 va tap trung i uti hda chi phi, quy trinh
van hanh, doanh thu trén mdi clfa hang. Ching t6i du’ phdng doanh thu trung binh clia An Khang s& duy tri &
mifc 500-600 triéu dong/clra hang/thang trong giai doan 2023-2026, va hoa von tir ndm 2027, tudng (ing doanh
thu 700-800 triéu dong/clra hang/théng.
Du phong doanh thu An Khang (ty dong)
Doanh thu An Khang

mmm Doanh thu BHX
% Dong gop téng doanh thu MWG
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Nguion: Di? iéu cdng ty, Shinhan Securities Vietnam Nguidn: DIt iéu cbng ty, Shinhan Securities Vietnam

Trién vong doanh thu, Igi nhuén ciia MWG (2021-2025F)

(Ban vi: ty VND) 2021A 2022A 2023F 2024F 2025F

Doanh thu 122958 133405 139,098 163951 168776
TGDD 31271 32201 34849 3972 40,379
DMX 62741 68800 70940 82,359 83,811
TopZone 280 2,644 3,988 5,593 5,622
Béch Hda Xanh 28,216 27,058 25,347 29,823 32,355
An Khang 0 1,510 2,544 4,176 3,960
Khac 450 582 727 1,102 1,401

Lai nhuén gdp 27632 30862 30601 37,709 38,331

Loi nhuan tir HDKD 6,466 6,575 5,941 8,033 8,296

Ldi nhuan rong 4,901 4,102 4,352 5,878 6,006

Bién Igi nhuan (%)

Bién Ioi nhuén gdp 25 231 20 230 27
Bién Igi nhuan ttr HDKD 53 49 43 49 49
Bién Igi nhuan rong 4.0 31 31 36 36

Tang trudng (%YoY)

Doanh thu thuan 133 85 43 17.9 29
Ldi nhudn tir HDKD 19.5 17 -9.6 35.2 3.3
Ldi nhuan rong 25.0 -16.3 6.1 35.1 2.2

Ngudn: D{ liéu cdng ty, Shinhan Securities Vietnam
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CTCP Diu tur Thé Gidi Di Dng - CTCP (MWG V) Ngay 26 thang 04 nam 2023

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu VND 51,900
Chiing t6i dua ra dinh gia lan dau doi véi CTCP Dau tu’ Thé Gidi Di Bong (MWG) vdi khuyén nghi MUA, gia muc
tiu & mic 51,900 dbng - tucng (ihg véi miic ting 35% so véi thi gia hién tai. Hién tai, cd phiéu MWG dang bi
chiét khu & viing gid sau va dang cd dinh gi& hap dan nhd tiém néng téng trudng I6n. BGi véi tAm nhin dai
han, MWG [ mdt khoan du tu cd thé dudc can nhc véi nhithg ly do sau:

1) Vithé hang dau trong nganh ban Ié & Viét Nam véi ké hoach md rong tiém nang;

2) Hoan thanh tai cu triic, ddng cac chudi thir nghiém kinh doanh khdng hiéu qua, cit gidm chi phi,

ganh nang.

Phucong phap dinh gia
Ching t6i ap dung két hgp phuong phap dinh gia Chiét khau dong tién FCFF va P/B, P/S, vdi ty trong fan lugt la
40%, 30% va 30% d& dinh gia MWG.
D0i vdi phuang phap FCFF, chling toi du’ phdng doanh thu clla MWG tdng 4.3% trong ndm 2023 va 17.9% vao
nam 2024. Ky vong yéu t6 vi md 6n dinh vao nifa cudi ndm 2023 va nhu cau tiéu diing déi véi nganh bén I& phuc
hi vao Q3.2023 s& ddy manh doanh thu clia MWG thdi diém Q4.2023 va ndm 2024. Dua theo phuang phap
FCFF, chung t6i ky vong gia muc tiéu clia MWG & miic 41,900 dong.

Chi phi str dung von binh quan (WACC)

WACC (%) 13.2
Lai sudt phi rti ro (%) 35
Phan b rtii ro von ¢6 phéan (%) 11.13
Beta 11
Chi phi ng (%) 4.0
Chi phi stf dung von (%) 16.1
Ty Ié ng trén von 0.3
Gia tri ng vay (ty VND) 16,589

Ngudn: D{f liéu cdng ty, Shinhan Securities Vietnam

MG hinh dinh gia FCFF

Dan vi: ty VND 2023F 2024F 2025F 2026F 2027F
LN rong 4350 5875 6003 6235 7269
Cong: Lai vay sau thué 855 784 710 687 694
Cong: Khau hao 4999 5,058 3,825 1,563 4,235
Trir: Thay ddi von Iuu dong -1,537 1,944 1,901 703 1,645
Trlr: VOn dau tw 4320 4,349 3,951 4,954 1,153
Dong tién tu’ do (FCFF) 7420 5,424 4685 2827 9,400
Ty & chiét khau 0.88 0.78 0.69 0.61 0.54
Gia tri hién tai clia dong tién tu do 6,556 4,233 3,231 1,722 5,069
Toc d6 tang trudng dai han 1%

Gia tri hién tai clia gia tri dai han 41,917
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Tom tat mé hinh dinh gia P/B, PIS

[Vietnam / Ban [é]

CTCP Diu tur Thé Gidi Di Dng - CTCP (MWG V) Ngay 26 thang 04 nam 2023

Gia tri doanh nghiép 62,719
Trir: N vay 16,589
Cong: Tién va tudng dudng tién 5,061
Cong: Dau tr ngadn han 10,069
S6 lugng cd phiéu dang Iuu hanh (ty don vi) 1.46
Gia muc tiéu (VND) 41,900

Ngun: D{f liéu cdng ty, Shinhan Securities Vietnam

DGi véi phugng phap P/B va P/S, chiing toi thu thap dif liéu tlir cac doanh nghiép cling nganh nghé va cé
quy md tudng dong véi MWG, hoat dong trong nudc va khu vuc chau A - Théi Binh Duang.

DGi vdi phuong phéap P/B, P/B forward & miic 3.59x, dugc tinh bang cach I8y trung binh gilia: Gia trj binh quan
P/B clia cac doanh nghiép cling nganh va gia tri binh quan P/B 5 nam qua khir cia MWG. BVPS forward & muc
18,618 dong, tudng Uing gia muc tiéu 12 thang MWG & muic 66,800 dong.

DGi v6i phuiong phap P/S, P/S forward & miic 0.53x, dugc tinh bang cach ldy trung binh gitfa: Gia tri binh quan
P/S clia cac doanh nghiép cling va gia tri binh quan P/S 5 ndm qua khir clla MWG. Sales per share forward & muc
95,052 dong, tuang (g gia muc tiéu 12 thang MWG & mtic 50,400 dong.

Tysuathiéntai Ty suat trung binh 5 nam Trung binh cac DN Ty suat du phong
Phuang phap Gia muc tiéu (dong)
clia MWG qua khir ciia MWG trong nganh ap dung
P/B 2.35 3.87 331 3.59 66,800
P/S 0.42 0.52 0.54 0.53 50,400
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
So sanh cac doanh nghiép trong nganh
V6n hoa Tang trudng Tang trudng ROA  ROE
Nganh Tén cong ty Ma Bloomberg PB PS
(triégu USD)  doanh thu (%) EPS (%) (%) (%)
Ban & ICT, thai
Mobile World MWG VN Equity 23 0.4 2,393 85 4.8 6.9 18.5
trang, bach hda
Ban & ICT, thai
Mitra Adiperkasa ~ MAPI IJ Equity 29 09 1,584 462 308.0 112 301
trang
Ban & ICT Com?7 PCL COM? TB Equity 8.6 1.0 1,79 227 16.0 17.3 48.8
PT Erajaya S. ERAA TJ Equity 1.2 0.2 523 13.8 -0.2 71 15.7
Challenger Tech. CHLG SP Equity 1.3 0.7 156 29 -50.9 4.5 6.1
Tsann Kuen 2430 TT Equity 1.0 0.2 156 -1.8 -23.4 3.8 12.0
FPT Digital Retail FRT VN Equity 38 0.3 323 34.1 -12.0 37 21.3
Phan phéi ICT Digiworld DGW VN Equity 23 0.2 239 53 1.5 10.6 32.8
Redington REDI IN Equity 23 0.2 1,599 10.0 68.7 7.8 239
Banlébachhéa  Taiwan FamilyMart 5903 TT Equity 6.5 05 1,515 85 370 26 272
Sumber A. Trijaya  AMRT IJ Equity na 1.2 7,555 14.2 48.3 9.8 279
Trung binh 331 0.54

Ngudn: D{f liéu cdng ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Biu tr Thé Gié Di Bdng - CTCP (MWG W) Ngay 26 thang 04 nam 2023
PER ctia MWG tir ndm 2019 Biéu d6 PER clia MWG
2 % 100,000 NP
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Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietam Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
PBR clia MWG tir 2018 Biéu do PBR clia MWG
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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 6 phiéu va Ty I& lam phét ctia Viét Nam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Su kién quan trong cia MWG

[Vietnam / Ban [é]

CTCP Biu tu Thé Gidi Di Déng - CTCP (MWG WN) Ngay 26 thang 04 nam 2023

(VD) BHX bét dau téi c&u tric, dong
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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CTCP Biu tu Thé Gidi Di Déng - CTCP (MWG WN) Ngay 26 thang (4 nam 2023

RUi ro

Rui ro canh tranh

Céc chudi bén I& hang ICT clla MWG dang din du thi phan & Viét Nam nhiéu ném gan day. Tuy nhién, thi
trudng & mang dién thoai, ban & san pham Apple clia MWG dang bi de doa khi cac chudi tur nhan mdi ndi
dang gia tang rat nhanh tai cac do thi I6n, dac biét Ia tai HCM.

Cu thé, nhiéu tén tudi méi ndi dang ma rdng rat nhanh va ma ngay sat bén cac chudi TGDD nhu CellphoneS,
Hoang Ha Mobile, Di Bong Viét, ShopDunk,... Ngoai ra, ddi thi canh tranh du ndm clia MWG la FPT Retail
(HSX: FRT) véi cac chudi FPT Shop (dan du ban 1é laptop va x&p th(r 2 thi phan bén Ié dién thoai di dong),
FStudio (c(fa hang Mono store, dugc Cly quyén, ban I& cic san pham clia Apple tif ndm 2012) cling lién tuc
bam sat MWG va gt viing thi phan. Cudc canh tranh vé gid ban, khuy&n mai, sin sang chiu I6 trong ngén
han gitfa céc chudi trong giai doan stic mua nganh tiéu diing y&u du kién s& tiép tuc kéo dai.

O mang chudi nha thudc ban &, chudi nha thudc An Khang clia MWG (500 ctfa hang va tam ngiing md
rong trong ndm 2023) van ghi nhan 16, doanh thu trung binh 200-300 triéu dong/ctfa hang/thang. Chudi
nha thudc Long Chéu clia FRT (1000 clfa hang va cd k& hoach md thém 400 cira hang trong ndm 2023) thé
hién st vugt trdi so véi An Khang khi doanh thu mdi ctra hang dat 1-1.2 ty dong/thdng. Long Chau hién da
ghi nhan Ioi nhuan tir ndm 2021, dat diém hoa von mdi clra hang chi sau 6 thang véi doanh thu hoa von
khoang 550-600 triéu dong/clfa hang/thang.

DGi vai BHX, ap Iuc canh tranh s€ gia tang manh mé vi nhiéu ddi tha truyén théng nhur Saigon Co.op,
Satrafoods khi cac chudi ndy ciing dang ting cudng dau tu. Cac md hinh ctfa hang tién Igi nhu Cirdle K,
GS25, Family Mart véi lgi thé md hinh hién dai, tré trung, m& ctfa 24/7 cling ngdy cdng ma rong chudi cac
ndm gan day, va theo dudi cudc dua canh tranh vé hang thuc pham thiét yéu, FMCG.

V& cac chudi AVA, MWG d3 ddng ctra 3/5 chudi (AVAJi, AVASport, AVAFashion), va chon AVAKids dé tiép tuc phét
trién giai doan 2, téng cuding dAu tu’ quy md va s Iugng clfa hang. AVAKids quyét dinh canh tranh truc tiép véi
céc chudi ban 1é ad kinh nghiém va ndi tiéng khac trong nganh nhu Con Cung, Bibo Mart, Kids Plaza.

Cac doi thu canh tranh mang ban lé dién thoai di dong véi MWG Cac doi thu canh tranh mang ban lé Me va Bé vdi MWG
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Bién dong cac nhom hang ton kho chinh ctia MWG (%)

[Vietnam / Ban [é]

CTCP Diu tur Thé Gidi Di Dng - CTCP (MWG V) Ngay 26 thang 04 nam 2023

Rui ro luc cau tiéu dung yéu

Cac tac dong tiéu cuc tr bién dong vi mo thé gidi, 1ai sudt tang, chién tranh, dich bénh,... anh hudng dén
thu nhap, viéc lam clia nguGi dan, lam giam rd rét nhu cau cla ngudi tiéu ding d6i véi nganh hang ban 1€,
dc biét la nhdm hang ICT dugc danh gia dang vao giai doan bao hoa nhur dién thoai di dong, do dién may.
Udc tinh tiéu diing Viét Nam van bi nh hudng manh trong nlfa dau ndm 2023 do xu hudng thét cht chi
tiu. Stic cau dugc ky vong s& dan phuc hdi da ting trudng ké tir Q3.2023.

Céc yéu t6 thic ddy KQKD clia MWG tlr Q4.2023 va trong ndm 2024: (i) T6c do téng 1ai sudt chdm lai trong
ndm 2023 khi 15i suét didu hanh Fed dan ha nhiét; (ii) Bién déng vi mo tai Viét Nam dang dan on dinh, gidp
nang cao kha nang chi tiéu clia ngugi dan; (iii) Tiéu dung phuc hoi tai khu vuc EU va Hoa Ky mang lai don
hang cho cac DN san xuét, xudt khau & Viét Nam.

Rui ro da dang héa cac mang kinh doanh

Viéc MWG lién tuc md rong cac clra hang gitip Mobile World chiém linh thi phan ICT, tang trudng doanh thu.
Tuy nhién, viéc mé rdng qua nhanh khién MWG chua quan ly hiéu qua cac chi phi phat sinh. Ngoai ra, dé
duy tri kha ndng ting trudng doanh thu, MWG xam nhap thi trudng nudc ngodi véi chudi Bluetronics
(Campuchia), Era Blue (Indonesia) hodc mG mdi cac mang kinh doanh ban 1& ngoai nganh hang ICT nhu
BHX, An Khang, va 5 chudi AVA. MWG chon chién Iugc khdng can su hd trg ctia cac don vi tu van, nghién
cliu thi truGng ma tu nghién cliu, ma mdi va rit kinh nghiém.

Viéc da dang héa qué nhiéu cac mang bén & mdi khién MWG ghi nhan 16 Ity k& nhiéu ndm lién & cac chudi
mdi, phét sinh chi phi dong cac chudi, ctra hang hoat dong khong hidu qua, tai ciu tric. MWG da tam dimng
viéc md rong va dang ¢8 géng cai thién vao tinh hiéu qua, doanh thu va thdi gian hoa vén 6 tiing diém ban.
Rui ro giam gia hang ton kho

Ap luc canh tranh V& g4 gilfa cac hang ban I& ICT cling siic cau tiéu dung ban Ié y8u cang gia ting ri ro
ton kho lau ngay ciia MWG. Hién tai, hé s6 ngay ton kho trung binh clia MWG khodng 96 ngay (hon 3 thang)
va phai nhap hang theo thoa thuan vdi nha cung cp. Do xu hudng cac hang dién thoai lién tuc ra dai cac
mau mdi mdi 6-9 thang, khién MWG phai dua ra khuyén méi dé kich ciu, thu hep gid ban so véi chi phi
nhap vao. Tuy nhién, theo MWG, rti ro nay khong qué nghiém trong khi Mobile World lién tuc dau tu, hoc
hdi, va nang cap hé thdng quan ly kho bai, phan phdi, kinh nghiém ban hang tlr cac tp doan ban [&, logistics
hang dau thé gidi.

Ngoai ra, viéc tai cdu triic chudi BHX trong ndm 2022, thiét k& lai layout gitip ngudi mua hang cd trai nghiém
mua sdm t6t hon, ting gid tri mdi gid hang. B3i véi nhodm hang tudi, rau ct qua dé hu, BHX cd chinh sach
giam gia sdu, ban chéo san pham, khuy&h méi vao cac khung gi& budi chiéu va tdi gitp giam chi phi tiéu
hly hang bi hdng cling nhu gidm Iugng hang ton kho mdi ctra hang.

S0 ngay ton kho va vong xoay tién ctia MWG va du phong (ngay)
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CTCP Biau tu Thé Gidi Di Bong - CTCP (MWG VN)

Phu luc: Bao cao tai chinh

I Katqua hoat dang kinh doanh

Ngay 26 thang 04 nam 2023

Ném (Ty dong) 2021 2022 2023F 2024F 2025F
Téng taisan 62,971 55,834 62,561 68,117 69,839
Tai sanngdn han 51,95 44578 52,155 58,308 59,920
Tién va tuong duong tién 4142 5,061 8339 6418 7,150
Dautwr TCngén han 14,237 10069 12310 15,289 1441
Céc khoan phai thu 3162 3,001 25585 3210 3438
Hang tan kho 29167 2569 27949 32216 33805
Téi sanngén han khac 1,247 750 1,002 1114 1,057
Tai san dai han 11,016 11,256 10406 9809 9919
Taisan ca dinh 9647 9728 9304 8647 865
Chiphixay dung co'ban 80 124 0 0 0
Tai san dai han khac 1,289 1405 14103 1,162 1,263
Téngng 42,593 31,902 35,000 36,141 33321
Nongénhan 42593 26,000 31,066 36,141 33321
Khoan phai tr 12,180 8746 12476 14,686 14,1%
Vay vang thué tai chinh ngén 24647 10683 11935 13628 10962
Khac 5,766 6,566 6,655 7827 8163
Nodéihan 0 5901 3934 0 0
Vay va ng'thué tai chinh dai han 0 5901 3934 0 0
Khac 0 0 0 0 0
Vén chii sé hiru 20378 23933 27,561 31976 36,518
Vian gop cha sérhitu 7131 14639 14639 14639 14639
Théng duvén 558 558 558 558 558
Vién khéc 3 3 4 3 1
Lot nhuan gict lai 12675 8724 12342 16,754 21293
Lot ich ¢8 dong khong kiém soét 12 15 18 2 2
*Novay 24647 16,589 15869 13628 10962
*No rong (fien) 6,269 1459 (7214)  (13068)  (15648)
L chuyén tien té
Nam (Ty déng) 221 02 NBF  2024F 2005
Tién tir HDKD 1m 7976 10526 8,143 5105
Loi nhuan truwdre thué 6472 6,056 5936 8022 8283
Khduhao 2921 3540 4864 5010 342
(L&MG tir HD dautur (959) (349) (1,008) (1,209) (1,182
Thay déi van luu dong (6,997) 815 1537 (1.944) (1,901)
Thay déi khéc (1,264) (2.087) (802) (1,737 (4,037
Tién tir HD dau tw (11,255) 1,549 (5,802) (6,359) (2212
Thay dai tai san ¢3 dinh (4,976) (4.460) (4318 (4347 (3948)
Thay dai tai san dau tw (7.078) 4872 (2.240) (2920) 818
Khéc 79 1138 757 07 919
Tién tir HD tai chinh 1811 (8,606) (1,447) (3,705) (2162)
Thay d8i vén ¢d phan 28 193 - -
Tién di vayl(tr) norong 7891 (8,062) (720) 2.241) (699)
Coticdata (240) (732) (732) (1463) (1463)
Khéc (vi] 6] 5 - -
Luu chuyén tién thuan trong ném (3,206) 919 3218 (1,921) 731
Téng tién dau nam 7348 4142 5,061 8339 6418
Thay dai trong ty gia 01 1) 00 0.1 01
Téng tién cudi nam 4142 5,061 8339 6418 7,150
Nguan: Dirliéu cong ty, Shinhan Securies Vietnam
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Ném (Ty déng) 201 2022 2023F 2024F 2025F
Doanh thu thuén 12958 133405 139,098 163951 168,776
Tang rudng (%) 133 85 43 179 29
Giavan hang ban (95326)  (102543)  (108496) (126242)  (130,444)
Loi nhusn gép 27632 30,862 30,601 37,709 38331
Bién loi nhuan gap (%) 25 21 220 230 227
ChiphiBH & QLDN (1,738)  (24218)  (24921)  (30,265)  (30,697)
LN tir HDKD 5895 6,644 5,680 7444 7634
Tang fruéng (%) 130 127 -145 310 26
Bién LN tir HBKD (%) 48 50 41 45 45
LN khac 517 (588) 256 579 649
Thu nhap tai chinh 1,288 1313 1,352 1,586 1,569
Chiphitaichinh (715) (1,383) (1,094) (1,006) (921)
Trong d6: Chi phi i vay (674) (1,362) (1,069) (980) (889)
Lot nhudn rong tir HDKD khéc 38 (5183) (24) (09) 14
LNTT 6472 6,056 5936 8,022 8283
Thué TNDN (1,570) (1,955) (1,584) (2,144) (2.278)
LNST 4901 4102 4352 5878 6,006
Tang trudng (%) 250 (163) 6.1 351 22
Bién loi nhuan rong (%) 40 31 31 36 36
LNST c& dong cdng ty me 489 4,100 4350 5875 6,003
Loiich CBTS 8] 2 2 3 8
LN truére thué va lai vay 7,146 7418 7,005 9,002 917
Tang frung (%) 190 38 (56 285 19
BiénLN (%) 58 56 50 55 54
LN trurére thug, lai vay va khau hao 10,067 10959 11,869 14012 13113
Tang frung (%) 228 89 83 181 (64)
BiénLN (%) 82 82 85 85 78
% Cacchisschinh
Ném 202 2022 2023F 2024F 2025F
EPS (dong) 3340 349 2973 4015 4102
BVPS (dong) 13925 16,354 18833 21850 24954
PER(X) 199 120 175 102 97
PBR(X) 48 26 28 19 16
EVIEBITDA (x) 53 57 53 40 40
Tylé chitra Bt (%) 16 2 17 % 2%
Laics tic (%) 05 12 12 26 28
Kha nang sinh 11
Bién EBITDA (%) 82 82 85 85 78
Bién LN tir HBKD (%) 48 50 44 45 45
Bién LNST (%) 40 34 31 36 36
ROA (%) 78 73 70 86 86
ROE (%) 241 1741 158 184 164
Kha néng tai chinh
Norvay Vén cha s hitu (%) 1209 693 576 426 300
Norvay rong/ EBITDA (%) 623 133 (403) (571.7) (813)
Ty sétthanh toan ién mét (%) 431 582 665 60.1 649
Kha nang thanh toan & vay (x) 106 54 66 92 103
Hiéu qua hoat dong (%)
S ngay van luu dong (ngay) 3% 4 3 30 3
S&ngay hang ton kho (ngay) ¢4} 97 % % %

S8 ngay khoan phdithu (ngay)

Ngun: Dit iéu congy, Shinfian Securies Vietnam
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Bao 2o cong ty CTCP BAu tur Thé Gid Di Bng - CTCP (MWG V)

Ngay 26 thang 04 nam 2023

CTCP DAu tu Thé Giéi Di Péng - CTCP (MWG VN)

K a g N3 Khuvén neti Gid myctiéu | Khoang gia MT (%)
Dién bién gia gay uyén nghj (V\D) B Maghin
zzgj ] 26/04/2023 (BCléndau)  MUA 5,900 56! -343/377
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Kha ndng sinh I6i trong 12 thang tir 15% trG Ién + TICH CUC: C6 phiéu dugc theo ddi ¢ von hda I6n nhét trong nganh dugc khuyén
+ GIU’ Kha nang sinh I8 trong 12 thang tir -15% dén nghi MUA
15% + TRUNG LAP: C6 phiéu dugc theo ddi c6 von hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh Ii trong 12 théng 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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Bao 2o cong ty CTCP Dau tu Thé Gidi Di Dong - CTCP (MWG ) Ngay 26 thang 04 nam 2023

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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