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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)
A \ TA =
Duy tri da hoi phuc
GIl‘j’ Cap nhat khuyén nghi GIU, gia muc tiéu 50,150 déng
CTCP Dau tu Thé Gigi Di Bong (HSX: MWG) la doanh nghiép ban 1é dau nganh & Viét Nam, cd hé sinh
B4o C4o Cap Nhat thai dap (ing nxhu cau da dang clia khach hang. S hitu gan 5,600 c(fa hang bén 1é toan quéc, MWG
duy tri vi thé€ dan dau thi phan ban I& dién thoai di dong va hang dién may & Viét Nam.
Giamyctiéu 2ring 50,150 VND | mwG 12 o3 phigu du nganh va & mét khoan dau tur xiing déng duy tri vi the ndm gitt nhd: (i) Cudc
Gia hién tai (20/02/2024) 46,800 VND chién canh tranh V@ gi4 ban da ha nhiét do anh hudng nghiém trong t6i KQKD clia cic chudi ban 1@
Sust sinh 67 (%) 7.2% ICT. Ching tdi cdp nhat du phdng KQKD clia MWG vdai ky vong bién LN gop cai thiénxtl‘r mUic day nam
2023, cling stic mua tiéu ding hoi phuc rd rang han trong ndm 2024; (i) KQKD chudi Bach hda Xanh
duy tri da tang trudng tich cuc, hudng t6i muc tiéu co 3.
‘ngﬁ‘m i 1'1213_8 Cap nhat KQKD Quy 4/2023
ViGn hda (ty VND) 68,440 Doanh thu clia MWG tich cuc cai thién tiing quy, Q4.2023 dat 31,421 ty dong (+3.7% QoQ; -5.4%
SLCP dang luts hénh (triéu) 1,462 YoY). Bién LN g0p Q4 dat 19.7%, tang tir mirc day 18.5% clia Q2. LNST tang manh so véi 3 quy dau
SLCP tuy do giao dich (triéu) 1,106 nam nhuhg van thap hon 85% YoY, dat 90.3 ty déng (+133% QoQ).
ggmgﬁ) o /33% Lily k& néim 2023, doanh thu va LNST fn lugt dat 118,280 ty ddng (-11.3% YoY) v 168 tj dong (-
KLGD bih oun 90 ngdy (1 P) ' ;3.86 95.90/? Y,OY)’ hoan thanh 8?.6% va4.0% ké hqach. Két qua lgi Qhué? nay la nhg cac 1'16 |,L_fC t6ilu’u rlméa
GTGDbirh quén90ngéy(t§/-\ll\lD) 3 ch’i phi clia MWG (SG&A giam 8.7% YoY). Ngoai ra, doanh thu tai chinh tang manh da déng gop dang
S hit nuiic ngoi (%) % ké vao KQKD, dat 2,167 ty dong (+§5% YoY). YE2023, MWG ghi nhan tién guii ngan han dat 19,507
g ty TNHH le,w,vg,? 05 ty dong (+73% YTD), chiém 33% tong tai san (YE2022: chiém 20%).
3 dong Iin (%) dauturThé gidi Ban ke Chudi ICT: N&m 2023, chudi ICT dong gdp 68.5% doanh thu MWG (ndm 2022: 75.7%). Doanh thu
Nhomquy AisaigAsa 50 TGDD (bao gém Topzone) va DMX [an Iugt dat 28,210 ty dong (-19.8% YoY) va 55,213 ty déng (-
Bién dong gia 3T 6T 12T 19.7% YoY). Tuy cudc chién vé gia vira qua anh hudng tdi bién LN nhung gilp MWG gia tang thi phan,
Tuyét doi (%) 154 68 56 cling cB vi thé 1a nha ban 1& dién thoai & 1 Viét Nam (chiém 50% toan thi trung). Trong ném 2023,
TgdoivdW-Index (%) 40 -112 74 MWG ddng 206 cifa hang ICT kinh doanh khdng hidu qua.
1,600 r 80,000 Chudi Bach héa Xanh: Tuy ddng 30 cfa hang, BHX van ghi nhan két qua tich cut trong ndm 2023.
1400 4 [ 70000 Doanh thu dat 31,569 ty dong (+16.7% YoY), ddng gdp 26.7% toan doanh thu (ndm 2022: 20.3%).
1(2)23 W zgggg Doanh thu binh quan thang 12 dat 1.8 ty dong/ctra hang (+30% YoY); doanh thu binh quéan nam 2023
500 4 ] 40:000 dat ~1.6 ty dong/clra hang/thang (+31% YoY).
600 - 30,000 Trong ndm 2024, MWG dat muc tiéu doanh thu va LNST [an lugt dat 125,000 ty dong (+5% YoY) va
400 1 20000 2,400 ty dong (gap 14 [an so vdi muc day nam 2023). BHX ky vong s€ co lai trong ndm 2024 (dat méc
20 1 [ 10000 doanh thu 1.9-2 ty ddng/clra hang/thang), I dong Iuc ting trudng clia MWG khi nhém bén é ICT van
\:;,ﬁ, @,f, @,& \%@J \@Wn, \@,ﬂ, 0 dang trong giai doan phuc hoi.
¢SS S Rui ro: (1) RUi ro canh tranh; (2) RUi ro Iuc cau tiéu ding yéu; (3) Rui ro da dang hda cic mang kinh
VN Index MWG VN EQUITY doanh; (4) RUi ro giam gia hang ton kho.
Nguon: Boomberg Nam 202 203 2024F 2025F 2026F
Doanh thu (tj VND) 133,405 118,280 128,901 144,180 157,286
Nguyén L& Hoi Phiic LNt HEXD (5 WD) 6,575 1,018 3,155 4,930 6,321
Loi nhuin rong (ty VND) 4,102 168 2,181 3,620 4,645
B (84-28)6299-8025 EPS (VND) 2,810 115 1,490 2,474 3,175
R e BPS (VND) 16,321 15,944 17432 19,413 2,093
OPM (%) 4.9% 0.9% 2.4% 3.4% 4.0%
Ly Bii - Gidm doc Phan tich NPM (%) 3.1% 0.1% 1.7% 25% 3.0%
ROE (%) 17.1% 0.7% 8.5% 12.7% 14.4%
& (84-28)6299-8029 PER (x) 15.1 3722 336 212 16.7
54 lybtt@shinhan.com PBR (x) 2.6 2.7 29 2.7 24
EV/EBITDA (X) 538 115 8.8 8.4 105
@ .? E}:‘:’E @ Nguon: Dif iéu cong ty, Shinhan Securities Vietnam
. 3"'_&@ i}'ﬁ Shinhan Securities Vietram Co, Ltd. does and seeks to do business with companies covered in it research reports. As a result investors should be aware that the fim
ﬂﬁ_h.:, i 4 may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
@ ﬁn;i-tgil: Analysts employed by Shinhan Securities Vietnam Co., Lid. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be

assodated 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 hoic click dé theo dbi held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure 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 Déng (MWG WN)

binh gia va khuyén nghi

Khuyén nghi GIU, gia muc tiéu 50,150 dong
Chiing ti str dung phuong phap dinh gid DCF va PS, véi ty trong [an luigt 1 40% va 60% dé dinh gid m3 cd phiéu
MWG. Chiing t6i cap nhét va dua ra khuyén nghi GIU' véi gid muc tiéu dat 50,150 dong.

Chi phi str dung von binh quan (WACC)

Ngay 20 thang 02 nam 2024

WACC (%) 9.8
Lai sudt phi rdi ro (%) 2.5
Phan b rdi ro vén cd phén (%) 9.0
Beta 111
Chi phi ng (%) 3.4
Chi phi str dung von (%) 12.5
Ty Ié ng trén von 0.4
Gia tri ng vay (ty VND) 25,114
Ngudn: D{f lidu cbng ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF

Dan vi: ty VND 2024F 2025F 2026F 2027F 2028F
LN rong 2,181 3,620 4,645 5,030 6,175
Cong: Lai vay sau thué 1,079 941 841 840 908
Cong: CAc chi phi khong bang tién 4,689 3,754 879 4,132 4,218
Trir: Thay d6i von Iuu dong -2,941 821 1,503 1,739 1,050
Trir: Von dau tu 4,836 3,132 3,227 2,914 2,412
Dong tién tu’ do (FCFF) 6054 4362 1,636 5349 7,839
Ty |é chiét khau 0.91 0.83 0.76 0.69 0.63
Gia tri hién tai clia dong tién tu do 5,515 3,620 1,237 3,685 4,919
Toc do tang trudng dai han 1.5%

Gia tri hién tai clia gia tri dai han 60,394

Gia tri doanh nghiép 79,371

Trir: NG vay 25,114

Cong: SO du' tién 24,303

Trir: Lgi ich o8 ddng thidu s6 13

S6 lugng cb phiéu dang Iuu hanh (ty cp) 1.46

Gia muc tiéu (VND) (5m tron) 53,700

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

BAO CAO CONG TY CTCP Biu tur Thé Gid Di Dng (MWG V) Ngay 20 thang 02 ném 2024
DGi véi phuang phap PS, chiing t6i thu thap dif liéu tir cac doanh nghiép cling nganh nghé va c6 quy mo
tung dong véi MWG, hoat dong trong nudic va khu vuc chau A - Thai Binh Duong.

Phuong phap PS: PS forward & miic 0.54x, dugc tinh bang cach I8y trung binh gilia: Gid tri binh quan PS clia cac
doanh nghiép cling nganh va gia tri binh quan PS 5 ndm qua khir clia MWG. Sales per share forward ¢ mdic
88,150 dong, tuang (ing gia muc tiéu 12 thang MWG & miic 47,750 dong.
Tém tat mé hinh dinh gia 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
PS 0.58x 0.54x 0.54x 0.54x 47,750
Ngudn: Bloomberg, Shinhan Securities Vietnam
So sanh cac doanh nghiép trong nganh
V6n hoa Tang trudng Tang trudng
Nganh Tén cong ty Qudc gia PS ROA (%)  ROE (%)
(tiéuUSD)  doanhthuTTM (%)  EPSTTM (%)
Ban Ié ICT, thai
Mobile World Viét Nam 0.58 2,843.3 -11.3 -95.9 0.3 0.7
trang, bach hda
Ban lé ICT, thai
Mitra Adiperkasa Indonesia 1.01 2,032.2 46.2 412.0 9.7 249
trang
Ban ¢ ICT Com? PCL Thai Lan 0.77 1,426.0 22.7 16.0 15.3 44.8
PT Erajaya S. Indonesia 0.12 433.0 13.8 -0.2 44 12,5
Tsann Kuen Taiwan 0.22 145.0 -18 -23.4 2.2 72
FPT Digital Retail Viét Nam 0.53 667.8 5.6 na -2.9 -19.2
Phan phdi ICT Digiworld Viét Nam 0.49 380.3 -14.6 -49.7 51 14.2
Redington An Do 0.20 1919.0 26.7 8.7 6.7 219
Banlébachhéa  Taiwan FamilyMart  Taiwan 0.43 1,334.2 8.5 370 29 30.3
Sumber A. Trijaya  Indonesia 1.09 6,848.3 14.2 483 10.5 30.1
Trung binh 0.54x

Ngudn: Bloomberg, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ban Ig]

CTCP Biu tu Thé Gidi Di Dong (MWG WN) Ngay 20 thang 02 niam 2024

Tong quan doanh nghiép

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 thirc niém yét trén san Giao dich chiing khoan HG Chi Minh vao ndm 2014. TUr m hinh thuigng mai dién tur
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 lugc ban Ié Omni-channel, MWG tan dung thé manh vé cng nghé, don gian hda trai nghiém mua sém
online va ting sur gén bd clia khach hang vdi cac thuting 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.

2. Ca ciu td chifc
Tai ngay 31/12/2023, MWG ¢ 11 cdng ty con va 1 6dng ty lién doanh lién két (chudi Era Blue & Indonesia).
Hé sinh thai MWG

CTCP Thé Giéi Di Dong

Q thegioididong o
CTCP Thé Giéi S6 CT(EI_P !.og[!st|cs
Tran Anh (TAG) oan Tin

& FBTOAN TIN

TFII:\NkANH
g i iy 99.95% Céng ty TNHH Dich vu Lap dat -
00.05% 99.99% Sira chira Bao hanh Tan Tam
congty e BTN . @ tantam
MWG (Campuchia) '%
' 99.95%
' ' Cong ty TNHH
99.95% @ Vui Vui
wm
CTCP Thwong Mai ' y a5%
Bach Hoa Xanh Bich ,.,oa XANH g
99. 99% B PT Era Blue Elektronik
A (Indonesia)
CTCP 4K Farm 9. 99% 100%

99.99%
EldFarm
Coéng ty TNHH MTV Céng Nghé Théng

Tin Thé Giéi Di Déng (TGDD IT)
CTCP Cong nghé va
CTCP Dwoc pham 'hﬁﬂ-“ Bau tw Bach Hoa Xanh

An Khang

Ngun: DI liéu cong ty, Shinhan Securities Viemam

Trong ndm 2023, MWG @& ddng clfa 248 clfa hang va m3 mdi 60 clra hang. Cu thé, tai ngay 31/12/2023, MWG
s& hiiu t6ng cdng 5,595 clfa hang ban & trong va ngoai nudc, bao gom: 980 clfa hang Thé Gidi Di Bong (-110
YTD), 98 clfa hang Topzone (-2 YTD), 2,190 ctra hang Dién may Xanh (-94 YTD), 1,698 clra hang Bach hda Xanh
(-30 YTD), 540 nha thudc An Khang (+27 YTD), 64 clfa hang AVAKids (khdng thay d6i YTD), dong hoan toan 12
clra hang AVASports, va co 38 clra hang Era Blue & Indonesia (+33 YTD).

4 1 @ Shinhan Securities



[Viét Nam / Ban Ig]

BAO CAOCONG TY CTCP Biu tur Thé Gié Di Bdng (MWG V) Ngay 20 thang 02 nam 2024

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).

Co ciu doanh thu ndm 2023 theo chudi Ca cau doanh thu theo nganh hang

2.7%

= Thé Gi¢i Di Bong = Bién thoai, phu kién &
thiét bi di dong khac
= Dién May Xanh = Dién may

= Bach Hoa Xanh
= Thyc pham twoi &
FMCG

Khéc

Khac

Ngudn: DI liéu cong 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 46.7% nhung dién thoai di dong chiém ty trong doanh thu cao nhat clia 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& hitu déng k&. Cong ty TNHH MTV Tu van dau tu Thé gidi Ban Lé - cdng ty do 6ng Nguyén BUic Tai (chl
tich HDQT) s6 hitu van 1a ¢ déng I6n nhét véi ty 1é ndm gitt 10.5%.

Co cau cd dong clia MWG (tai ngay 10/01/2024)

= Cong ty TNHH MTV Tur van dau
tw Thé gi6i Ban I

/ = Nhom qu§ Arisaig Asia Fund

= Nguyén Drc Tai

= C6 dong sang lap,
nhan vién MWG

Nha dau tu trong
50.7% nuac

Cong ty TNHH Tw van dau tu

Tran Huy = Nha d3u tw nwéc

ngoai

= Khac

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

PER ctia MWG tir nam 2022
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[Viét Nam / Ban Ig]
CTCP Bau tu Thé Gii Di Bong (MWG VN)

Ngay 20 thang 02 nam 2024

Biéu do PER clia MWG
(VND)
600,000 -
500,000
400,000
300,000

200,000

100,000

02/2019 02/2020 02/2021 02/2022 02/2023 02/2024

MWG (410.5%) ----v--oo- 1B0.9x -+eeeeeeeees 90.5x 30.1x

Ngudn: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam

2 Ay v 2

PBR clia MWG tir 2022 Biéu d PBR clia MWG

(x) (VND)

6 1 100,000 -
80,000
60,000
40,000

1 20,000

0 . . )

0112022 0112023 0112024 022019 0202020 022021 022022 0202023 0212024

e PB eeeeeeeneenns +1Std +2Std W .
_____________ 15t R ¢ Y Mean G e 56X e 47X
38K eeeeeeeeenes 20X ceeeeeeeenes 2%
Ngun: Bloomberg, Dif iéu cdng ty, Shinhan Securities Vietnam Ngudn: Bloomberg, DI iéu cng ty, Shinhan Securities Vietnam
Biéu do PSR clia MWG Tuong quan gia 6 phiéu va Ty & lam phat clia Viét Nam
(VND) (VND) (%)

100,000 -
90,000 - -7
80,000 - L 6

80,000
70,000 - L 5

60,000 60,000 - b
50,000 - ) \ s

ﬂ f

40,000 40,000 - . f L2
30,000 - L1

20,000 20,000 - Lo
10,000 - L

0212019 022020 022021 0212022 022023 022024 012018 012019 012020 0172021 012022 0172023 012024
MWG ............. O 8X ............. 07X
06X eeeeeeeeennes 05X ceeeeeeneens 0.4x e MWG Lam phat

Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam

Nguin: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
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[Viét Nam / Ban Ig]

BAO CAOCONG TY CTCP By turThé Gidi Di Blng (MWG VN) Ngay 20 thang 02 nam 2024

Su’ kién quan trong clia MWG

(VD) BHX bat dau tai cau
90,000 - tric, dong cac cira hang
- MWG chinh thirc hop nhat KQKD khéng hiéu qua
chudi nha thudc An Khang )
40000 - Doanh thu ndm 2021 ciia MWG \
. vurot méc 5 ty d6 .
Sau 972023, MWG moi
) hoan thanh gan 2%
70,000 KQKD chudi BHX thuan LNST muyc tiéu nam
loi. Doanh thu nam 2019 - Ra mit chudi DMX
lan dau dat gan 11,000 ty Supermini
60,000 | dong sau 3 nam hoat - Doanh thu BHX
’ - Mua lai chudi dign may dong (+144% YoY) nam 2020 dat ky luc oY : H
Tran Anh (TAG) (+97% YoY) H
50,000 -Dau tlf vao chudi dugc :.'-..-' '--
Mocrahang  PhamAnKhang e NI i
Bigphone dau tién & . i L\ E
0 | Campuchia MG ify
. i /
....... BHX duy tri téng e
24 trueong doanh thutrong -~ B,',en dc;)ng v mo‘lam o .
S P X i thoi gian gidn cach xa giam sug Enua 'hang Phé duyietglanl thuS
...... hai vi COVID-19 ICT, dién may GTGT vé 8% dén hét
) - MWG chi hoan thanh ~ ném 2023. Nha dau
Doanh thu MWG lan - 65% k& hoach LNST ~ tu ky vong su phuc
10,000 - dau tién khong tang Doanh thu chudi hdi tir nganh bén I
trwemg lién tyc trong Dich COVID-  TGDD, DMX tang
Quj 2 va 3 (QoQ) 19bungnG  trdng &m
2017 2018 2019 2020 2021 2022 2023 202

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ban Ig]

CTCP Dau tw Thé Gidi Di Ddng (MWG VN)

Phu luc: Bao cao tai chinh

Ngay 20 thang 02 nam 2024

Bang cén déi ké toan Két qua hoat déng kinh doanh
Nam (Ty dong) 22 028 04F  N2F  00F  Nam(Tydong) N2 0B N24F  205F  2026F
Téng tai san 55834 60108 60435 67,808 77,549 Doan[h tht:jbu?"(\o/) 133,4802 118'12182 128,990; 144'11183 157,298?
Ty T— ang truéng (% . 1. ! . )
T ji” ngnban Mol SI9T G236 07 B2 bang bin (102543) (95759) (102476) (113614 (123312)
ién v turong durong én 5060 536 8773 1196 15958 YoR T
Dautr TC ngén han 0060 189 13715 64 7 Lonengdp R 2 R 050
outr1bnganhe : : , , : Bién loi nhuan gap (%) K1 190 25 212 216
Cac khoan phai tu 3001 518 3184 290 3106 chinnigy&QLON (4218) (2114 (23750) (26369) (28905)
Hang ténkho 25696 21824 25748 28495 30,798 LN tir HDKD 6,644 207 2675 4197 5,068
Tai sdnngan han khéc 750 661 896 833 47 Tang trudng (%) 127 939 5572 569 208
Taisandéihan 12%6 8161 819 7087 9408 Bién LN tir HDKD (%) 50 03 21 29 32
Taisan o3 dinh 978 6300 6776 6123 831  LNkhic (588) 283 446 689 1194
Chi phi x4y dung co'ban 124 4 0 0 0 Thu nhap tai chinh 1,313 2,167 1,901 1,996 2,341
Tai sén déi han khéc 1405 1656 1343 o4 1047 Chi phi taichinh (1383)  (15%) (13%4) (1244 (109)
Tengno Ho %8 U5 IO 45209 Tongds:Chiphikivey (136)  (148) (1349  (1178)  (1051)
Nongén han 6000 30762 32801 393719 45209 LN#" nhuan rong i HOKD ke (5;353(; (32%23 (362261) 26:82 5552652)
Khoan phéitra , 8746 7T 0477 1513 12406 Thus TNDN (19%) (B2 (0 (1265 (1617)
Khéc 6566 3706 4461  4%2 528 Tang ruéng (%) (163 (%59 1193 660 283
Nordéihan 5901 5986 2004 0 0 Biénloinhuan rong (%) 31 01 17 25 30
Vay van thué i chinh déi han 501 595 208 0 0 LNST ¢6 dong odng ty me 4100 168 2179 3618 4pw
Knéc 0 1 1 0 0 Loiich COTS 2 0 1 2 3
V& chi sé hiru 2933 23360 25539 28428 32340 LN trgréfcmyé va lai vay M8 2131 4470 6061 7314
Vi gop i s6 hi 14639 14634  ME4 1G4 1462 ;?ef:]gﬁ‘fg/”)g %) . (711-24 e
" e 0, A o X ¥ :
cgi”fh:‘:m 5‘2 552 552 552 55? [Ntwocthué ivayvakhduhao 10959 5518 9037 9854 8312
nieac Tang trudng (%) 89 (496 638 9  (156)
Loirhuan gir ki 874 8160 10339 1326 17437 Bén N (% - 47 e 58 .
Loiich c3 dong knong kiém soét 15 13 15 17 2
Novay 16580 25114 202% 2915 27570
*Norong(tén) 1459 811 (22 (M4 (BI)
Céc chi s8 chinh
A Ném N2 023 NUF  205F  2026F
Luru chuyén tiénté EPS (dong) 2810 115 1490 2474 3175
Nam (Ty dong) N2 N8 NUF  N2F  20%F BVPS (dong) 16321 1504 17432 19413 22093
Tiéntir HOKD 7976 343% 7073 3388 2672 PER (X 51 322 335 214 169
Loinhuan tudr thué 6056 60 3121 4885 6262 PBR (% 26 2729 27 24
Kh heo 30 3% 4% 3me oo EVEBTDAK. NEAEY Oy
(LB tir H dau (%) (158 (150 (1549 (190)  VEchitaciio(k) 19 Y
Thay d6i vén luu dong 815 18% 2041 (82)  (1509) Laiobtirc () 12 12 00 09 08
Thay di knéc (20867) (@) (2007 (2%0) (1185  Khanangsinh "";
Tién tir HD dautur 1540 (10831) 1538  (419)  (2605) Eién EBITDA (%) 82 47 70 687 53
el Bién LN tir HDKD (%) 50 03 21 29 32
Thay d6i i sén o6 dinh @40 (@)  @8%) (1) (2 BEnLNST (%) 2 0 7 2 20
Thay déi tisan dautr 4812 (M45) 522 (225) (890 ; ' : ' '
Khéc 1138 1113 118 1087 1519 ROA(W B Sl
T ' ' ’ ' ’ ROE (%) 174 07 85 127 144
T i HDtichith 06 TT00  (4S00) 400 3 e
Thay ddivén ¢ phan 198 0 0 0 0 Norvay Vén chir sé hitu (%) 693 1075 793 806 83
Tién divay(ra) no rong (8062) 8440  (4900) 4752 4656 Norvay rong/ EBITDA (%) 133 147 (47 (57) (689
Cétircdata ) 3 0 (@) @) Ty sétthanh toan tizn mt (%) 582 790 686 721 736
Khéc ® (10) 0 0 0 Kha nang thanh ton 1 vay (x) 54 15 33 52 70
Lwu chuyén tién thun trong ndm 919 304 3M2 3,193 3992  Hiéu qua hoat ddng (%)
Téng en daundm 4142 5061 5061 8773 11966 Songayvénluudong ngay) 4 47 8L %
Thay d6itrong t géa 01 04 00 04 01 S6ngay hang fon kho (ngéy) o kY 9 9 9
Téng tién cudi nam 5061 5366 8773 1196 15958 S8 ngay khoan phai thu (ngay) 1 1 1 1 1
NguBn: DU |iéU c6ng ty, Shinhan Securities Vietnam Nguf)n: Dit Iiéu c6ng ty, Shinhan Securities Vietnam
8 I €9 Shinhan Securities



[Viét Nam / Ban Ig]

BAOCAO CONGTY CTCP By turThé Gidi Di Blng (MWG VN)

Ngay 20 thang 02 nam 2024

CTCP Déu tu Thé Giéi Di Péng (MWG VN)

PR . Khuyén | Gidmuctiéu | Khoang gia MT (%)
Dién bién gia Ngay ngh (VD) = v
22:2 26/04/2023 (BC lan dau) MU{\ 51,900 46 -337/39.0
280% 18/08/2023 (BC cap nhat) GIU 50,150 62| -317/343
2400 07/11/2023 (BCcdpnhdt)  MUA 50400|  139) -12.3/436
200% 20/02/2024 (BC cip nhét) Gl 50150  139] -128/429

160% -

120% -

80%

40% A

0% A

_40%2Q17 2018 2019 2020 2021 2022 2023 2024
VN-Index MWG

Gia muc tiéu

Gia c6 phiéu = = = Gia trung binh

90,000 +
80,000 1
70,000 A
60,000 A
50,000 A
40,000 4
30,000 A
20,000 A
10,000 4

0

2018 2019 2020 2021 2022 2023 2024

Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

| |Nganh
¢ MUA: Kha ndng sinh I6i trong 12 thang tir 15% trG Ién + TICH CUC: 6 phiéu dugc theo ddi o6 von hda I6n nhét trong nganh dutgc khuyén nghi
+ GIU’ Kha nang sinh I8 trong 12 thang tir -15% dén MUA
15% + TRUNG LAP: C5 phiéu dugc theo ddi ¢ véh hda I6n nhét trong nganh dugc khuyén
¢ BAN: Kha ndng sinh Idi trong 12 thang thap hon -15% nghi GIU'
. T;IAEU CUC: 5 phiéu dudc theo ddi ¢ von hda I6n nhét trong nganh dugc 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 dlass 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 dlass 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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