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CTCP Pau tu Thé Gidi Di Pong (MWG VN)
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[ Viét Nam / Ban lé ] Bloomberg Ticker (MWG VN) | Reuters Ticker (MWG.HM)
- VAN ?m m A AY I 4 v 4
Lgi nhuan cai thien tu muc day
M U A Cap nhat khuyén nghi MUA, gia muc tiéu 50,400 dong
— - CTCP Dau tu Thé Gigi Di Bong (Mobile World, HSX: MWG) la doanh nghiép ban 1é dau nganh & Viét
Bao Cao Cap Nhat Nam, ¢ hé sinh théi dép (ing nhu cau da dang clia khach hang. S& hifu gan 5,700 cfa hang ban &
y N 50,400 VND toan quéc, MWG duy tri vi thé dan dau thi phan ban 1@ dién thoai di dong va hang dién méy & Viét Nam.
G|’a mucheu (12tng) /40 Xét V& trién vong tang trudng, MWG la c6 phiéu dau nganh, hién dang bi chiét khdu manh va la mdt
Gé hién tai (07/11/2023) 38,200 VND khoan dau tu' hdp dan nhd: (i) Nén kinh t& hdi phuc gidip thiic ddy stic mua tiéu ding, dan dén cudc
Sudt sinh 81 (%) 31.9% chién v& gié ban gitfa cac chudi ban lé s& dan ha nhiét. Bién lgi nhuan clia MWG tir d6 dugc ky vong s&
0 770 cai thién r0 rét tir ndm 2024; (ii) KQKD chudi Bach hda Xanh lién tuc duy tri da tdng trudng tich cuc.
Cap nhat KQKD Quy 3/2023
‘;NIZ'?B‘\ - 1'101&3’ Kt qua Q3.2023, doanh thu thun dat 30,288 ty dbng (-5.4% YoY). Bién LN gdp dat 18.7%, i thién
ﬂf h(l)atruting( X ) nhe tir mc day & Q2. LNST cd cai thién so véi Q2 nhung van thap so vdi cling ky ndm 2022, dat 38.8
\s/LO&a (W“‘{'J“g ) 5?%30 ty dong (+123% Q0Q, -95.7% YoY).
a n U ~n 2 Ay ~ny > v 3
9P m,z% gandich (hiéu) L1101 Két qua 972023, doanh thu va LNST hgp nhat cia MWG lan Iugt dat 86,858.3 ty dong (-15.5% YoY)
e g0 dih (%j ’759 va 77.5 ty déng (-97.8% YoY), hoan thanh 64.3% va 1.8% muc tiéu dé ra. Bang chli y, MWG ghi nhan
5; e '(VND) 5930033 600 doanh thu tir hoat dong tai chinh tang dot bién, dat 1,563.6 ty dong (+56.1% YoY), ddng gop dang ké
KLGD binh cn 90 ncy (1 CP ! ’7 5% vao Igi nhudn rong ctia Tap do?n. Cudi Q3.2023, MWG ghi nhan tién glii ngdn han dat 22,065.7 ty déng
e 00y ((ty'wn)) - (+57.8% YTD), chiém 38% tBng ti san (YE2022: chiém 25%).
SShi nu(si ngoéi (;g;y 4 Chudi ICT: Nhém hang dién thoai va laptop ting truding tich cuc nhd mua “Back to school”. Chudi
Corgty TNHHIMTV TV TGDD (bao gém Topzone) dat 7,322 ty dong (+9.6% QoQ). Doanh thu chudi DMX ghi nhan giam do
e o a0t Thégii B 105 khdng con dugc ho trg bdi yéu t6 mlia vu (thdi tiét néng ndng & Q2), ghi nhan 13,464 ty dong (-9.4%
Coddng i6n (%) st QoQ, -16% YoY). Trong Q3, MWG déng 18 clra hang ICT kinh doanh khéng hiéu qua. Chudi ICT déng
AisdigAsafnd 49 q6p khoang 69% vao tBng doanh thu MWG trong Q3.23 (Q2.23: 73%).
Ben dongga st 6r ix Chudi Bach héa Xanh: 3.2023, chudi BHX c6 két qué kha quan, doanh thu dat 8,655 ty dong
Tuyétdai (%) 20 1109 (+19% QoQ, +21% YoY). Doanh thu binh quan mdi ctfa hang tiép tuc cai thién du khong téng vé s
TodovaiW-Index (%) 160 -28 216 lugng clra hang, dat 1.7 ty dong/thang trong Q3 (+19% QoQ, +23% YoY); ky vong dat 2 ty dong/thang
(mirc hoa von) vao cudi ndm 2023; hudng ti muc tiéu ghi nhan [&i vao 2H2024. Tang trudng dén tu
ﬁgg ] L 100,000 thu hit thém khéch hang mdi, téng tan sudt mua hang va gia tri gié hang clia cc khach hién hitu.
1200 4 Ay 80,000 N&m 2023, BHX déng gdp han 25% tdng doanh thu mdi thang clia Tap doan (ndm 2022: gan 20%).
1000 { /i M7 L 60,000 BHX ky vong la dong Iuc téng truGng clia MWG khi nhém bén Ié ICT dang trong giai doan b&o hoa.
283 ] L 40,000 Trong Q4.23, MWG Ién k& hoach ban hang véi mau iPhone 15 mdi; ti€p tuc khai thac nhém hang gia
400 - | 0000 dung nhdm cai thién bién LN; i uu chi phi van hanh va van tam ditng mé mdi clra hang & tat cac
200 A ’ chui ban 1. Chiing t6i cap nhat du’ phdng KQKD cac nam tdi ciia MWG véi ky vong bién Igi nhuan gop
0 A S S 0 s& dan md rong va i thién tir mirc ddy Q2.2023, cling stic mua tiéu duing cai thién tir Quy 4/2023 va
& Q\@” @@‘” @@” @«é‘ @\m@ hdi phuc 13 rét trong ném 2024,
N Index MG VN EQUITY Rui ro: (1) RUi ro canh tranh; (2) R ro Iy cau tiéu ding yéu; (3) RUi ro da dang hda cac mang kinh
doanh; (4) Rui ro giam gia hang ton kho.
Nakn Nam 2021 2022 2023F 2024F 2025F
Doanh thu (ty VND) 122,958 133,405 114,650 133,263 146,188
Nguyén L& Hoai Phiic LN i HOKD (ty VIND) 6,466 6,575 1,335 3,169 5,754
Li nhuan rong (ty VND) 4,901 4,102 732 2,274 4,058
S (84-28) 6299-8025 EPS (VND) 3,340 3,499 500 1,554 2,773
< phuc.nh@shinhan.com BPS (V\D) 13,925 16,354 16,365 16,922 18,697
OPM (%) 53 49 1.2 24 39
Ly BUi - Giam doc Phan tich NPM (%) 4.0 31 0.6 17 2.8
ROE (%) 24.1 17.1 3.1 9.2 14.8
& (84-28)6299-8029 PER (x) 19.7 119 96.7 324 17.0
P4 ly.btt@shinhan.com PBR (x) 4.7 25 3.0 3.0 25
EV/EBITDA (x) 53 5.7 8.2 68 54
. @ ‘?&'3 @ Nguon: DI iéu cdng ty, Shinhan Securities Vietnam
/. 3'!:' @ i}-g 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
ﬂ.:, LTy may have a conflict of interest that could affect the objedtivity of this report. Investors should consider this report as only a single factor in making their investment decision.
@ . n;i'[.ﬁi:f Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
et L

assodiated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
Quét ma QR hoéc click d& theo dbi held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdosure Notice at the end of this report.
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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 MUA, gia muc tiéu 50,400 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 tGi cap nhét va dua ra khuyén nghi MUA vdi gia muc tiéu dat 50,400 dong.

Chi phi sir dung von binh quan (WACC)

Ngay 06 thang 11 nam 2023

WACC (%) 10.4
Lai sudt phi rdi ro (%) 3.0
Phan b rdi ro vén cd phén (%) 9.57
Beta 11
Chi phi ng (%) 2.5
Chi phi str dung von (%) 13.5
Ty Ié ng trén von 0.37
Gia tri ng vay (ty VND) 20,514
Ngudn: Dit iéu cbng ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCFF

Dan vi: ty VND 2024F 2025F 2026F 2027F
LN rong 2,274 4,058 5,220 5,309
Cong: Lai vay sau thué 811 772 755 667
Cong: CAc chi phi khong bang tién 3,918 3,593 1,954 3,490
Trir: Thay d6i von Iuu dong 515 2,344 262 1,106
Trir: Von dau tu 1,937 3,272 3,720 3,650
Dong tién tu do (FCFF) 4,552 2,807 3,947 4,710
Ty |é chiét khau 1.00 0.91 0.83 0.75
Gia tri hién tai clia dong tién tu do 4,552 2,555 3,270 3,552
Toc do tang trudng dai han 1.5%

Gia tri hién tai clia gia tri dai han 40,663

Gia tri doanh nghiép 54,591

Trir: NG vay 20,514

Cong: Tién va tudng dudng tién 9,719

Cong: Pau tv ngan han 17,356

Trir: Lgi ich o8 ddng thidu s6 22

S6 lugng cb phiéu dang Iuu hanh (ty don vi) 1.46

Gia muc tiéu (VND) 41,800

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

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

Ngay 06 thang 11 nam 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 phuting phap PB, PB forward & miic 3.78x, dudc tinh bang cach I8y trung binh gitta: Gia tri binh quén PB
clia cac doanh nghiép cling nganh va gia tri binh quan PB 5 nam qua khir ciia MWG. BVPS forward & mirc 16,750
dong, tuang (g gia muc tiéu 12 thang MWG & miic 63,300 dong.

DGi véi phuang phap PS, PS forward & miic 0.54x, dugc tinh bang cach 1y trung binh gitfa: Gid tri binh quén PS
clia cac doanh nghiép cling nganh va gia tri binh quan PS 5 nam qua khir ciia MWG. Sales per share forward &
miic 91,200 dong, tuang (ing gia muc tiéu 12 thang MWG & mic 48,900 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 2.37x 3.87x 3.69x 3.78x 63,300
PS 0.47x 0.52x 0.55x 0.54x 48,900

Ngudn: Bloomberg, Shinhan Securities Vietnam

So sanh cac doanh nghiép trong nganh

V6n héa Tang trudng Tang trudng ROA  ROE
Nganh Tén cong ty Qudc gia PB PS
(triéuUSD)  doanh thu TTM (%) EPS TTM (%) (%) (%)
Ban lé ICT, thai
Mobile World Viét Nam 24 0.5 2,088 -15.5 -74.7 1.2 3.0
trang, bach hda
Ban & ICT, thdi
Mitra Adiperkasa Indonesia 3.0 09 1,671 n.a n.a 9.7 249
trang
Ban 1& ICT Com?7 PCL Thai Lan 9.2 1.0 1,777 29.7 -31.6 172 53.1
PT Erajaya S. Indonesia 0.9 0.1 402 n.a n.a 53 147
Challenger Tech. Singapore 15 0.8 177 n.a n.a 45 6.1
Tsann Kuen Taiwan 1.0 0.2 138 -4.5 -6.6 26 9.0
FPT Digital Retail ~ Viét Nam 70 0.4 488 47 na (14)  (83)
Phan phdi ICT Digiworld Viét Nam 26 0.4 298 -30.3 -70.5 6.2 173
Redington An Do 16 0.1 1,362 26.9 -1.1 6.7 219
Banlébachhda  Taiwan FamilyMart  Taiwan 6.4 04 1,271 133 39.3 2.8 32.8
Sumber A. Trijaya  Indonesia na 11 7,423 n.a n.a 10.4 30.5
Trung binh 3.69x  0.55x

Ngudn: Bloomberg, 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 06 thang 11 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 ddn 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 30/09/2023, MWG ¢ 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)

&
X
TRANANH

MWG (Campuchia)

@,
'/ L4

99.95% ! | Y}
! r
99.

CTCP 4K Farm

EdFarm -

CTCP Thl.rcmg Mai @
Bach Hoa Xanh S /
99.99%
99.99%,

99.95%
99.95% 99.99%
Cong ty TNHH @ Bluetronics /

FIBTOAN TiN

Céng ty TNHH Dich vu Lép dat -
Stra chira Bao hanh Tan Tam

@ céng ty TNHH
Vui Vui

Vi Vi con

PT Era Blue Elektronik
(Indonesia)

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

(}TCP Céng nghé va
CTCP Dwoc pham ‘:ﬁm‘c Dau tw Bach Héa Xanh

An Khang

Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam

Tinh dé&n thang 9/2023, MWG s& hiiu tdng cdng 5,764 clfa hang ban 1é trong va ngoai nudc, bao gom 1,066 clra
hang Thé Gii Di Bdng, 99 clfa hang Topzone, 2,286 clia hang Dién may Xanh, 1,706 clia hang Bach hda Xanh,

540 clra hang An Khang, 67 ctra hang AVAKids va 5 clfa hang Era Blue.

4 1 @ Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Ban Ig]

CTCP Biu tu Thé Gidi Di Dong (MWG WN) Ngay 06 thang 11 niam 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).

Ca ciu doanh thu ndm 2022 theo chudi

2.0%

Ca ciu doanh thu 972023 theo chudi

2.5%

= Thé Gigi Dibong = Thé Gidi Di Dong

= Dién May Xanh = Pién May Xanh
= Bach Hoa Xanh = Bach Hoa Xanh

Khac Khac

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Dién thoai va do dién méy 13 hai mang san pham dem lai doanh thu chinh cho MWG. Doanh thu tir chudi DMX
hién chiém 48% nhuhg dién thoai di dong chiém ty trong doanh thu cao nhat cia MWG do tir 2017, cac san
pham dién thoai cia MWG khdng chi dutgc phan phdi thong qua chudi TGDD ma dudc ban ca tai cic clfa hang
DMX @& ban thém san pham clia Tap doan.

4. Co cau cb déng

Co cAu cd dong hién tai clla MWG thay ddi nhiéu so véi giai doan trudc, khi ¢ dong ndi bd va cac quy I6n da
giam s hiltu déng ké. Cong ty TNHH MTV Tu'van dau tu Thé gidi Ban L& - cdng ty do 6ng Nguyén Diic Tai (chu
tich HDQT) s6 hiiu van 1a o dong I6n nhat véi ty 1& ndm gitt 10.5%. Hién tai room nu6c ngoai clia MWG da gan
kin 49%, cho thay sw hip dan clia c§ phiéu di véi cac nha dau tu nubc ngoai.

Co cau cd dong clia MWG (tai ngay 30/10/2023)

= Cong ty TNHH MTV Tw van dau
tw Thé gi¢i Banlé
= C6 dong sang lap,

= Arisaig Asia Fund Ltd nhan vién MWG
= Nguyén Bire Tai Nha d3u tu trong
46.7% nuwéc

Cong ty TNHH Tw van dau tw

Tran Huy = Nha d3u tur nuée
« Khac ngoal

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
5 1 € Shinhan Securities



[Viét Nam / Ban Ig]

Bdo cdo con " o n Ngay 07 thang 11 nam 2023
9ty CTCP Diu tur Thé Gidi Di Dng (MWG V) Gay 07 thang
PER clia MWG tir nidm 2021 Biéu d6 PER cua MWG
(x) (VND)
120 A 180,000 1
100 1 0000 4
80 1 120,000
60 1 90,000
7T R PP OPPRPPTPE SSPPTIN 60,000
20 WW 30,000
0172021 0972021 05/2022 01/2023 09/2023 102018 10/2019 1012020 10/2021 1012022 10/2023
e PE +2Std MWG  coovveveees ABBX eeeeeeeneens 39x
------------- -1Std Mean 18.4x
Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
PBR ctia MWG tir 2021 Biéu do PBR clia MWG
(x) (VND)
61 100,000 -
80,000
60,000
40,000
] 20,000
01/2021 09/2021 05/2022 0112023 09/2023 10/2018 10/2019 10/2020 102021 10/2022 1012023
— PR e +1Std +2Std MWG  cooeeeeeens BIX  ceeeeeeeeeeee 4.8x
------------- -1Std seeeseeeeeene 228t Mean 3.0x ceeveennneee 30X e 21X
Ngun: Bloomberg, Dif iéu cng ty, Shinhan Securities Vietnam Ngudn: Bloomberg, D iéu cdng ty, Shinhan Securities Vietnam
Biéu do PSR clia MWG Tuong quan gia cd phiéu va Ty Ié lam phat clia Viét Nam
(VND) (VND) (%)
100,000 - 90,000 - 7
80,000 6
80,000
70,000 - 5
60,000 4
60,000 A
50,000 - , I\ 3
ﬂ f
40,000 40,000 1 Vi 2
30,000 - 1
20,000 20,000 A 0
10,000 - -
102018 10/2019 10/2020 10/2021 102022 102023 012018 012019 012020  01/2021  01/2022  01/2023
Mwe MWG Lam phat
0.5x
Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam Nguin: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
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Bdo cdo cong ty

Su’ kién quan trong clia MWG

[Viét Nam / Ban Ig]

CTCP DAu tu Thé Gidi Di Déng (MWG WN)

Ngay 07 thang 11 nam 2023

(D)
i - BHX bt dau tai cau
’ - MWG chinh thirc hop nhat KQKD  tric, déng céc cira hang
chudi nha thugc An Khang khong hiéu qua
— - Doanh thu nam 2021 ciia MWG \ o
' vurotmdc 51y do Sau 972023, MWG méi
hoan thanh gan 2%
oy KQKD chui BHX thuzn LNST myc tiéu nam
lgi. Doanh thu nam 2019 S
f3n dau dat gan 11,000 -Ra "s‘s;zm'i[”‘"x \
60,000 dggggs(a:i‘n;n;x?t 5 Doanh thu BHX
- Mua lai chudi dién may ’ nam 2020 dat ky luc ]
Tran Anh (TAG) (+97% YoY)
50,000 - Dau tw vao chudi duoc
Mé cira hang pham An Khang
Bigphone dau tién &
40,000 Campuchia
- Bién dong vi m lam
30,000 i giam strc mua hang
"-.‘ 1 . \ft BHX duy tri tang ICT, dién may
______ trwdng doanh thu trong - MWG chi hoan thanh Phé duyet giam
20,000 I I thoi gian gian cach xa 65% ké hoach LNST thus GTGT VB 8%
hoi vi COVID-19 2
) dén hét nam 2023.
Doanh thu MWG [an Nha d3u tu ky
10,000 dau tién khong téng Dich COVID-  Doanh thu chudi vong su phuc hoi
trurdng lién tuc trong 19bungné  TGDD, DMX téng tir nganh ban 18
Quy 2 va 3 (QoQ) trwang &m
0 . . . . . .
2017 2018 2019 2020 2021 2022 2023

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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Bdo cdo cong ty

Phu luc: Bao cao tai chinh

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

Ngay 07 thang 11 nam 2023

Bang can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 221 02  NBF  204F  025F  Nam(Tydong) 021 02 0BF  NF  2025F
Téng tai san 62971 55834 60104 63986 64799 DoaTr[h th;jbu?!r('o/) 122,193 133,452 114v1645<1’ 133,1223 146,1983
~2 2 an 'ong (7o, . X -14. . b
Tasnnganfen SIS MSTE S ST S hang o (95326) (102543 (92866) (107277) (116,154)
Tién va tuong dwong tien 4142 5,061 3782 9719 2697 >
Dautr TC ngénhan WX 10069 21200 736 23k omneEngdp 72 %2 21788 256 3004
R Biénloi nhudn gop (%) 225 231 190 195 205
Cackhodn phéitu 162 3001 2256 24% 287  cpjphiBH & QLON @1738) (4218 (21152 (23610) (25290)
Hang tonkho 29167  256%6 23540 26938 29,793 LN tir HDKD 5895 6,644 631 2376 4744
Tai s3n ngén han khac 1,247 750 917 972 1,039 Téngtrwéng (%) 130 127 905 2763 996
Taisan déi han 1016 11256 8400 6504 531 Bién LN tir HDKD (%) 48 50 06 18 32
Tai s3n o3 dinh 9647 978 7451 5569 440  LNKhic 57 (58) 630 7% 959
Chi phi xay dung co'ban 80 124 0 0 0 Thunhdp tai chinh 1,288 1,313 2,164 1,824 1,993
Tai s3n dai han khéc 1289 1405 949 935 940 Chiphitai chinh (115)  (1383) (1462  (1040)  (997)
Téngno 25 NN B8 N/ AR Tiong 6 Chiphileivey (674) (1362  (1437) (1014)  (96)
Nongén han 258 6000 226 9287 37452 LN#" nhuan rong i HOKD ke ; 437;3 (5;352 10;631) (32?;) (53;3:3)
Khoan phi 3 , I8 M6 950 1228 S T ono 1510) (1955 () (@) (166)
Vay va ng thué ti chinh ngén 24647 10688 16830 2051 17816 |yer a0 42 TR 274 40
Khéc 5766 636 5817 6464 7089 Tang tdng (%) 50 (163 (822 2107 785
No déihan 0 501 392 0 0 Bién loi nhuan rong (%) 40 31 06 17 28
Vay va ng thué ti chinh dihan 0 501 392 0 0 LNST 06 déng cong ty me 489 4100 T3 2273 4056
Knéc 0 0 0 0 0 Loiich CBTS 3 2 0 1 2
V& chd s& hiru 03718 2893 289% U750 2347 LNtcthuévaliivay 1146 TM8 2609 4147 6667
Vién gop chi sér hiu 7131 14630 1463% 14634 14634 ;?;:]g&r&nf (%) 123 gg (632-‘2 52: 522
" e 0, . 2 o 3 :
e 20800 ® NecheEeakaio 067 0% 65 7m0
e Tang trréng (%) 28 89 34 W86 88
Loi nhun git i 12675 8724 874 954 12127 Bion LN (%) 8 82 B 60 70
Lo ich o4 dong khong kidm sot 12 15 18 p) x7
Novay UB4T 16589 0762 0514 17816
"Norong (fen) 6260 1459  (4230) (6560) (7.929)
Céc chi s8 chinh
e Nam N1 N2 NBF NUF NBF
Luru chuyén tiénté EPS (dong) 330 349 50 14 273
Nam (Ty dong) 21 N2 NBF  NUF  0%5F BVPS (dong) 13925 16354 16365 16922 18697
Tién tir HDKD 11 7976 6155 4586 2836 PER() 199 120 %7 324 170
Loirhuan tudchué 642 606 121 313 513 PRK il O 30 N
Khauheo 221 3540 3499 3@5 sy EVEBTDAR Bl SIS OO N
(L5 tr HD daute (69 (49 (181) (1444 (o)  TVledirachiic(k) Y U]
Thay déivénluu dong 6%97) 85 287  (515) (o34) _ LAcolic(k) 8l VNN 2
Thay d6i knéc (1264 (2087 33 (413 (o469  Khanangsinh o
Tién tir H dau tw (11255 1549 (1088 3061  (1712) Eién EBITDA (%) 82 82 54 60 70
e Bién LN tir HDKD (%) 48 50 06 18 32
Thay 06i i s3n ¢ irh @976 (4460) (1100) (1937) (3212 BEnLNST (% 40 by 06 7 ’
Thay d6i i s3n dau tu (7078 4872 (11141) 3914 (560) ' ' ' ' :
Knéc 799 118 139 184 1u6 oA 6 T 35
= : ' : : ROE (%) u1 T 34 92 148
Tiéntlr HD,tal chln,h 7877 (8,606) 348 (1710)  (21%) néing & chinh
Thay dGi vén o6 phian 28 18 - - - Norvay V6 chi sé hitu (%) 1209 693 87 89 651
Tién divayl(r3) no rong 71 806 415 (48 () Novay rong/ EBITDA (%) 623 133 (883 @3 (772
Cotieda r @0 () (132) (1463 (1463) Ty s6tthanh toan ién mt (%) 431 582 775 690 687
Khéc @ ® 5 - - Kha nng thanh toan I vay (x) 106 54 19 44 69
Luu chuyén tién thuan trong nam (3,206) 919 (1.279) 5937  (7021)  Hiéuqua hoat ddng (%)
Téng tien daunam 7M8 412 50610 37819 97187 S6 ngay v6n luu dong (ngay) 3% 4 4 2 2
Thay déirong t gié 01 (0.1) 00 0.1 01 S8 ngay hang ton ko (ngay) 98 o7 % % %
Téng tién cui nam 4142 5061 3782 9719 2697 S6 ngay khoan phai thu (ngay) 1 1 1 1 1
Ngudn: D{f liéu cbing ty, Shinhan Securities Vietnam Ngudn: Dif iéu cBng ty, Shinhan Securities Vietnam
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Bao cao congty CTCP Biu tur Thé Gié Di Bang (MWG V)

Ngay 07 thang 11 nam 2023

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

Khuyén | Gia myctiéu | Khodng gia MT (%)
nghi (VND) TB{  Max/Min
26/04/2023 (BC lan dau) MUA 51,900 46! -33.7/39.0
18/08/2023 (BC cap nhat) GIl 50,150 62! -31.7/343
07/11/2023 (BCciprhat)  MUA 50400| 139 -123/436
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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 c6 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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