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Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:16 Gi:0 Ban:0

Gia muc tiéu/Consensus: -12,1%

Thay déi trong yéu trong béo céo
Giam gia muc tiéu 13,1%

Dién bién gia
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Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 79.580
Thép nhét 52 tuan (VND) 37.850
GTGDBQ 3 thang (tr VND) 216.672
Thi gia vén (ty VND) 61.689
Free float (%) 47
P/E trwot (x) 12,1
P/B hién tai (x) 2,92
Co’ cau sé hivu

Cong ty TNHH Tw véan dau tw thé

gi&i ban 1& 10,5%
Arisaig Asia Consumer Fund

Limited 7,0%
Nguyé&n Burc Tai 2,3%
Khéac 80,2%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Phan Nhw Bach
bach.phannhu@vndirect.com.vn

Gia muc tiéu
VND78.300

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,39%

Nganh

Dich vu tiéu dung

=  MWG dat doanh thu va LN rong 9T22 1& 102.816 ty ddng (+18,4% svck)
va 3.481 ty déng (+4,3% svck), hoan thanh 54,9% dw bao c& nam.
= Sau khi tai cAu tric manh mé vao Q3/22, ching tdi ky vong BHX c¢o i ké
tlr Q2/23, gitp LN rong cia MWG tang trwdng kép 28,3% trong 2023-24.

= Ha gia muc tiéu xudng 78.300 déng/cp va duy tri khuyén nghj Kha quan.
Q3/22: Dwéi ky vong do cac chi phi phat sinh tir viéc tai cau trac

Doanh thu (DT) Q3/22 ctia MWG dat 32.012 ty ddng (+31,6% svck) nhe vao DT
tang trwdng 62% svck cua TGDD&DMX. Trong khi do, doanh thu Q3/22 cla
Bach Hoa Xanh (BHX) giam 21,7% svck sau khi dong ctra khoang 19% so clra
hang BHX ké ttr T6/22. BHX ghi nhan khoan 16 814 ty dong trong Q3/22 do chi
phi thanh ly tai san mét lan, khién 13i rong Q3/22 cia MWG chi tang 15,4% svck
Ién 906 ty dong. Trong 9T22, doanh thu va LN rong cia MWG lan Iwot tang
18,4% svck va 4,3% svck l1én 102.816 ty dong va 3.481 ty dong.
Chuing toi ky vong Bach Hoéa Xanh sé cé lai ké tir Q2/23
Chung t6i woc tinh doanh thu hang thang trén moi ctra hang BHX dat 1,37 ty
dong trong Q3/22, cao hon 26,8% so voi Q2/22, dieu nay ching to sy thanh
cdng buwdc dau cia qua trinh tai co cau. Chung t6i ky vong doanh thu hang
thang trén moi cira hang cia BHX sé dat 1,45 ty dong trong Q4/22 (+6% so voi
Q3/22) va 1,52 ty dong trong nam 2023 (+13,4% svck) va co lai ke tr Q2/23.
Chung toi cho rang sé khéng c6 chi phi mét lan nao phat sinh trong Q4/22 gilp
cho LN rong cia MWG tang 8,5% svck Ién 5.313 ty ddng trong nam 2022 (thap
hon 16,3% so v&i dw bao tredc do). Trong giai doan 2023-24, chung t6i dw bao
LN rong sé tang trwdng kép véi toc do la 28,3%.
Strc khée tai chinh van duy tri 6n dinh
Sau khi thu hep quy mé ctia BHX, MWG da ghi nhan dong tién hoat dong dwong
ké tlr Q2/22 trong khi tbng dw no gidm 7,4% ké tir dau ndm dén cudi Q3/22.
Nhw vay, MWG da giam ty 1& no rong trén téng tai san tr 15% trong Q1/22
xuong con 11% trong Q3/22. MWG da thwc hién vay hop von ky han 5 nam tri
gia 250 trieu USD v¢i lai suat co dinh 6,6% nham co cau ng ngan han sang dai
han dam bao sirc kh(’)e_téi chinh trong dai han. Chung t6i woc tinh MWG c6 kha
nang ghi nhan khoan 10 ty gia ~215 ty dong trong Q4/22 nhung chung téi cho
rang sé khong c6 khoan 16 ty gia bat ngd nao trong nam 2023.
Chung téi duy tri khuyén nghi KHA QUAN vé&i gid muc tiéu 78.300 dong/cp
Chiing t6i giam gia muc tiéu 1 nam xubng 13,1% sau khi gidm LN rong nam
2022/23 xudng 16,3%/1,7% so v&i bao cao trwdc d6. MWG dang giao dich &
vung dinh gia thap trong 5 nam v&i P/E 2022 1a 11,6 lan, véi mie tang gia muc
tiéu 86% va lgi nhuén rong tang trwéng manh nam 2023, MWG rat dang dé dwa
vao danh muc dau tw. Rui ro giam gia: Doanh thu tr TGDD&DMX thap hon dy
kien hoac thoi diém co lai cta BHX cham hon dy kién. Tiém nang tang gia: cac
chuoi m& rong nhanh hon du kién, doanh thu trén moi ctra hang tang hon dw
kien hoac BHX dat mirc hoa von nhanh hon ky vong.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 122.958 145.113 163.564 186.400
T&ng trwdng DT thuan 13,3% 18,0% 12,7% 14,0%
Bién lgi nhuan gop 22,5% 21,8% 21,4% 21,4%
Bién EBITDA 8,2% 6,5% 7,7% 7,0%
LN rong (ty) 4.898 5.313 7.643 8.116
Tang trwdng LN rong 25,0% 8,5% 43,9% 6,2%
T&ng trwdng LN cbt I6i

EPS co ban 3.347 3.630 5.003 5.312
EPS diéu chinh 3.347 3.630 5.003 5.312
BVPS 13.916 16.671 19.893 23.7051
ROAE 27,3% 23,7% 27,9% 24,4%

Nguén: VNDIRECT RESEARCH
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TiN HIEU TiCH cuyC SAU TAI CAU TRUC BHX
Chung t6i duy tri khuyén nghi Kha quan v&i gia muc tiéu 78.300 dong/cp
Chung t6i wa thich MWG vi:

* MWG la cb phiéu dau nganh trong mang ban Ié dién thoai va dién may
va tiép tuc hwéng loi tir xu hwéng tang trwdng tiéu dung cua Viét Nam
va xu hwdng tiéu dung huwdng téi thwong mai hién dai.

= Bach Héa Xanh dang l4y lai tbc dd ting trwdng sau khi tich cwc tai cu
trac tr Q2/22 va dang dan tién téi diém sinh I&i. Ching t6i ky vong BHX
sé& co |ai tir nam 2023 dé tré thanh dong lwe chinh cho téng trwdng loi
nhuéan rong ctia MWG.

=  Gia cb phiéu MWG da diéu chinh 38,1% trong nam 2022, kém hon so
v&i VNIndex (35,3% trong ndm 2022). Chung t6i cho rang sw sut gidm
manh gan day da phan anh nhirng lo ngai vé hiéu qua cta Bach Hoéa
Xanh khi 19% ctra hang da dong ctra trong Q3/22 cung vé&i ap Iwc thj
trwdng dén tir nhirng bién ddng vi mé gan day. Do dé, MWG duoc giao
dich & mtrc P/E 2022 13 11,6 Ian, nam trong vuing dinh gia thap trong 5
nam qua.

= Du thi trwong diéu chinh manh nhwng MWG van nam trong top dau thu
hut nha dau tw nwéc ngoai khi room ngoai ctia MWG ludn & muire toi da
khang dinh niém tin vao hiéu qua hoat dong ctia MWG cla khoi ngoai.

Hinh 1: Dinh gia P/E cia MWG ttr 2017 — 11/2022
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Ngudn: VNDIRECT RESEARCH

Chuing t6i giam gia myc tiéu 1 nam xudng 78.300 dong/cp tir mirc gia
90.100 dong/cp trong bao cao trwéc

Dinh gia clia chuing t6i dwa trén dinh gia thanh phan cla mang ban 1& dién to
tiéu dung cuia MWG (TGDD va BMX), mang Bach hoa Xanh va mang An Khang
v&i céac gia dinh (WACC= 12,8%, lai suat phi rui ro = 4,0%)

Chung t6i gidm gia muc tiéu 1 nam xubng 13,1% sau khi gidam LN rong ndm
2022/23 xubng 16,3%/1,7% so v&i bao cdo trwdc dd. Gia muc tiéu cta ching
t6i twong ng v&i tiém nang tang gia 86%.

Rui ro giam gia: doanh thu chudi TGDD&DMX sé thap hon dy bao cla ching
t6i do anh huédng ctia lam phat déi véi cac san phdm ICT va tinh trang gian doan
san xuat tai Trung Quéc khién ngudn cung dién thoai va dién ti sut giam; BHX
khong dat ky vong dat mirc hoa vén trong nira ddu ndm 2023.
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Tiém néng tang gia: toc 46 m& rong cac chudi nhanh hon dy kién, doanh thu
trén moi ctra h'éng cao hon dw kién hgy bién lgi nhuan gép cta TGDD va bMX
cao hon dv kién, BHX dat mirc hoa vén nhanh hon ky vong clia chung toi.

Hinh 2: Gia muc tiéu (Pon vi: déng)

Phwong phap Ci Méi Thay déi
TGDD+DMX DCF 47.600 43.700 -8,19%
BHX DCF 40.900 33.100 -19,07%
An Khang DCF 1.600 1.500 -6,25%
MWG 90.100 78.300 -13,10%

Ngudn: VND RESEARCH

Hinh 3: Binh gia DCF- TGDD va DMX (Bon vi: ty déng)

Hinh 4: Dinh gia DCF — Bach Héa Xanh (Pon vi: ty déng)

Gia tri hién tai cua dong tién tw do 39.929
Gia trj hién tai nam cudi mé hinh (2% tang truwéng) 30.949
Gia tri doanh nghiép 70.878
Téng ng 13.461
Tién va twong dwong tién 6.549
Gia tri von 63.955
SL c¢b phiéu 1.463.551.859
Gia / mdi cb phiéu (ddng/cp) 43.700

Ngubdn: VNDIRECT Research

Gia tri hién tai ctia dong tién tw do 14.290
Gia tri hién tai n&m cudi mé hinh (2% tang trwéng) 20.254
Gia tri doanh nghiép 34.544
Téng no 5.769
Tién va twong dwong tién 19.648
Gia tri vbn 48.422
SL cb phiéu 1.463.551.859
Gia / mdi ¢ phiéu (ddng/cp) 33.100

Ngudn: VNDIRECT Research

Hinh 5: Binh gia DCF — An Khang (Pon vi: ty déng)

Hinh 6: Cac gia dinh

Gia tri hién tai cia dong tién tw do 1.918
Gia tri hién tai nam cubi mé hinh (2% t&ng trwéng) 260
Gia tri doanh nghiép 2.178
Téng no 0
Tién va twong dwong tién 0
Gia tri vbn 2.178
SL ¢ phiéu 1.463.551.859
Gia / mdi cb phiéu (ddng/cp) 1.500

Ngudn: VNDIRECT Research

Chi phi str dung vén

Beta 0,9
Phén bu ri ro thj trwong 11,0%
Lai suét phi rdi ro 4,0%
Chi phi s dung vbn 14,3%
Chi phi str dung no' vay 8,00%
WACC 12,8%

Ngudn: VNDIRECT Research

Hinh 7: So sanh cung nganh

. Gia hién Gia muc
Khuyen tai tieu Vén hoa

Cong ty nahi
ghl tr USD

Noi té Noi té
Cong ty ban Ié dién may & bach hoéa

CTCP Dau tu Thé gi¢i Di dong MWG VN Kha quan 42.200 78.300 2.487
Cac cong ty ban lé dién may
Erajaya Swasembada Tbk PT ERAA 1J na 408,00 na 415
CTCP Ban I& Ky thuat sé FPT FRT VN na 65.200 na 311
Challenger Technologies Ltd CHLG SP na na na 158
Sunfar Computer Co Ltd 6154 TT na 15,30 na 39
Tsann Kuen Enterprise Co Ltd 2430 TT na 41,50 na 156
Trung binh
Cong ty ban Ié bach héa
Taiwan FamilyMart Co Ltd/Taiwan 5903 TT na 185,5 na 1.330
Sumber Alfaria Trijaya Tok PT AMRT 1J na 2.830 na 7.497

Trung binh

Téng trwdng

P/E (x) EPS 3 nam P/B (x) ROA (%) ROE (%)
2022 2023 (%) 2022 2023 2022 2023 2022 2023
11,6 8,4 16,2 2,12 1,78 8,20 10,80 23,70 27,90

6,2 52 36,3 0,93 0,82 9,1 9,4 16,5 17,6
13,6 11,0 627,6 na na 4,9 52 29,0 25,6

na na -1,1 na na na na na na

na na 69,7 na na na na na na

na na 51,0 na na na na na na

9,9 8,1 156,7 0,93 0,82 7,0 7,3 22,7 21,6
26,7 18,7 -2,4 5,96 5,34 2,6 3,4 22,8 27,8
42,4 33,9 50,1 10,63 8,86 na na 27,8 28,9
34,6 26,3 23,9 8,30 7,10 2,6 3,4 25,3 28,4

. Dir liéu ngay 18/11/2022
Nguon: VND RESEARCH, Bloomberg
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KQKD Q3/22: Doanh thu phu hop dw phéng, LN rong bi tac dong manh b&i
khoan 16 tir BHX

Doanh thu Q3/22 cia MWG dat 32.012 ty dong (+31,6% svck), nhe tang trwéng
62% svck cta TGDB&DMX. Trong khi dd, doanh thu Q3/22 ctia Bach H6a Xanh
gidm 21,7% svck xuéng chi con 7.200 ty dong sau khi 19% clra hang BHX déng
ctra ké tlr T6/22 va nhu cau dy tri» gidm dan (la nguyén nhan chinh dan dén
nén doanh thu cao cta BXH trong Q3/21).

Chi phi tai chinh Q3/22 tang 2,7 1an svck, phan anh lai sut di vay tang ké tw
Q2/22 dén nay. Chi phi ban hang & quan ly Q3/22 chi tang 12,2% svck (bao
gdm khoan 16 264 ty ddng do thanh ly tai san ctia BHX) cho thdy MWG dang tai
co cau hiéu qua chi phi quan ly doanh nghiép. LN rong ciia MWG trong Q3/22
chi tdng 15,4% svck 1én 906 ty déng, chi yéu do tac déng cta khoan 16 814 ty
ddng cda Bach héa Xanh.

Trong 9T22, DT va LN rong lan lwot dat 102.816 ty déng (+18,4% svck) va 3.481
ty dong (+4,3% svck), thap hon ky vong khi chi hoan thanh 54,9% dw bao ca

nam.
Hinh 8: KQKD Q3/22 va 9T22 (don vi: ty dong)
N D %so v&i dw
Ty dong Q3/22 Y%svck 9T22 %svck  phoéng phénc:; Ghi chua
cua VND
Doanh thu 32.012 31,6% 102.816 18,4% 147.488 69,7% Phu hop dw phéng
Kha cao hon so Wi dy bdo clia chuing t6i Vi ching téi tin rang doanh sb
TGDD 8.261 69,7% 27.572 34,6% 35.807 77,0% ban iPhone Wi viéc m& rong nhanh chong céc ctra hang Topzone dang
gip doanh thu dién thoai ciia MWG hoat déng tét hon ky vong.
DMX 16.551 63,8% 53.599 23,5% 75.896 70,6% Phu hop dw phéng
Dwéi mirc ky vong clia ching téi do MWG dang tai cu tric hé thdng clra
hang BHX wi viéc dong ctra sé lwong ctra hang BHX khoang 400 clra
BHX 7.200 2L,7% 20.000 114% 33167 60,3% hang trong Q3/22, trong khi doanh thS trén maiifya hang dagg dan tang
tre lai.
Dwéi mire ky vong cla ching téi voi bién loi nhuan gop thdp hon chung
LN gop 7.392 21,4% 22.853 12,8%  33.329 68,6% toi dw phong khi MWG day manh cac chién dich khuyén mai cho BHX dé
l4y lai lwong khach hang nham thic ddy doanh thu BHX tang tré lai.
Bién LNG 23,1%  -1,9 diém % 22,2% -1,1diém %  22,6% 0,4 diém %
Thu nhap tai chinh ong 86 -169,3% 0 -100,0% 601 0.0% Dwéi mire ky vong cla ching téi do chi phi tai chinh tang cao trong béi

canh lai sut vay gia téng va ty gia hdi doai bién dong trong 9T22.

Chi phi ban hang -5.343 25,1% -15.187 16,3%  -20.579 73,8% Phu hop dy phéng

Dwéi mire du phdng. Méc du phéat sinh chi phi tai ciu tric & 488 ty déng
nhwng chi phi ban hang & quan Iy ctia MWG van thap hon wéc tinh cla
chuing téi do tiét giam chi phi hoat déng v&i hé théng céng nghé tét hon dé

Chi phi QLDN (c6 bao gém
chi phi thanh Iy tai san 1 1an -545 -44,1% -3.036 -4,0%  -5.310 57,2%

cla BHX) téi wu héa chi phi quan ly doanh nghiép.
Chi phi BH&QLDN -5.888 12,2% -18.223 12,3%  -25.889 70,4% Duwéi mire dy phdng
Chi phi ban hang / DT -16,7% 0,8 diém % -14,8% 0,2diém %  -14,0% 0,8 diém %
Chi phi QLDN / DT -1,7% 2,3 diém % -3,0% 0,6 diém % -3,6% -0,6 diém %
Chi phi BH&QLDN/DT -18,4%  3,2diém % -17,7% 1,0diém % -17,6% 0,1 diém %
LN treec thué 1.418 46,5% 5.123 15,9% 8.041 63,7% Duwd&i mirc dy phong
Vuwot wéc tinh cla chang téi khi khoan 16 ctia BHX trong 9T22 Ién t&i
Thué suét -36,0% -17,2 diém % -32,0% -7,5diém %  -21,0% 11,0 diém % 2.246 ty dong do chi phi tai co cAu chudi BHX cao va doanh thu trén mdi
clra hang can c6 thoi gian dé tang 1én mirc cd li tré lai.
LNR 906 15,4% 3.481 4,3% 6.346 54,9% Dwé&i mirc mong dei clia chung toi

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Hinh 9: Doanh thu theo mang kinh doanh va LN rong ctia MWG hang thang ké tir 2021 (don vi: ty déng)
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Ngudn: VNDIRECT RESEARCH, B4o céo cong ty
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Trién vong 2023-24: Chlng t6i ky vong BXH sé c6 lai ké tir Q2/23
Doanh thu méi ctra hang Bach Héa Xanh cai thién sau tai cau trac

Sau khi thay ddi layout ctra hang BHX trong Q2/2022, MWG tiép tuc déng clra
hon 400 clra hang hoat dong kém hiéu qua dé téi wu héa chi phi van hanh, vi
thé sb lwong clra hang BHX gidam 19% so v&i cudi nam 2021 xuéng con 1.727
ctra hang vao cubi Q3/22. Chung t6i wéc tinh doanh thu hang thang trén méi
ctra hang ctia BHX dat 1,37 ty dong trong Q3/22, cao hon 26,8% so v&i Q2/22,
didu nay chirng té sw thanh céng bwdc dau clia qua trinh tai co cau.

Chung téi wéc tinh MWG van duy tri bién lgi nhuan gop khoédng 25% cho chudi
Bach Héa Xanh trong 9T22 va mirc nay sé tiép tuc dwoc duy tri trong giai doan
2022-2024 trong bdi canh lam phat gia ting va MWG van mudn day manh doanh
thu chudi Bach Héa Xanh.

Hinh 10: Doanh thu BHX va doanh thu hang thang méi ctra hang BHX (don vi: ty dong)
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Nguén: VNDIRECT RESEARCH, B4o céo cong ty

BHX tiép tuc ghi nhan khoan 16 814 ty ddng trong Q3/2022, bao gdm chi phi
thanh ly tai sdn 229 ty déng va mot sé chi phi phat sinh khac trong quaé trinh tai
cAu truc chudi Bach Hoa Xanh nhw chi phi hop ddng cho thué. Do do, chung t6i
wéc tinh khodn 16 hoat ddng ctia Bach Héa Xanh vao khoang 400 ty dong, gidm
manh so v&i Q1/22 véi khoan 16 khodng 600 ty dong.

Hinh 11: L6 tai BHX (d4 loai trir cac chi phi thanh Iy tai san — Don vi: ty déng)
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Ngudn: VNDIRECT Research, Bao céo cong ty

V6i ky vong doanh thu hang thang trén méi ctra hang clia MWG sé tiép tuc da
tang truo’ng trong Q4/22 va 2023 dé ting 1én mic 1,45 ty ddng trong Q4/22 va
1,52 ty dong trong 2023, chlng t6i woc tinh khoan I6 clia BHX sé& dat khoang
250 ty dong va tién t&i co lai trong Q2/23. Nhw vay, ttr nam 2023 tré di, MWG

co thé s dung khpan ‘chuyén 16” tr ndm 2018-2022 vd&i gi tri Ién t&i 6.300 ty
ddng dé giam thué doanh nghiép ap dung cho MWG tir nam 2023 tré di.

Vi thé, theo dy phong, thué suat cia MWG trong nam 2022 sé & mirc 28,3%
(+7,2 diém % so v&i bao cdo trwéc), trong khi thué suét 4p dung cho ndm 2023
sé chi & mirc 19,1% (-1,0 diém % so v&i bao céo truéc).
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Hinh 12: Dong tién tir hoat ddng kinh doanh ctia MWG va thay dbi

trong viéc mé rong ctra hang ttr 2018 — Q3/22

Strc khée tai chinh van duy tri 6n dinh

Sau khi thu hep quy mé BHX, MWG da ghi nhan dong tién hoat dong dwong ké
tr Q2/22 trong khi tbng dw no' gidm 7,4% so v&i dau nam tinh dén cudi Q3/22.
Hién tai, ty 1& D/E ctia MWG dang duy tri & m&c 0,98 Ian, ty 1& nay la thap nhat
trong sb cac coéng ty cung nganh CNTT, nhw FRT dang duy tri ty 1& D/E la 2,2
ln, DGW dang duy tri ty 18 D/E Ia 1,1 14n va PET gép 2,2 In.

Trong T9/22, MWG da vay hop vén ky han 5 ndm tri gia 250 triéu USD véi lai
suét cb dinh 6,6% nham co ciu no ngén han sang dai han nhdm dam béo strc
khde tai chinh virtng manh, gidm thiéu tac dong cla cac bat &n vi md. V&i khoan
vay nay, ching t6i wéc tinh MWG sé chiu khoan 16 ty gia khoang 215 ty déng
trong Q4/22. DBbi v&i 2023, ching tdi cho rang ty gia héi doai sé 6n dinh va MWG
c6 thé tan dung chi phi vén thap trong bbi canh I4i suat tang dé dat duwoc thu
nhap tai chinh thuan trong ndm 2023/24 v&i gia tri 364 ty déng/205 ty déng.
Hinh 13: Chi phi tai chinh va chi phi ng ttr Q1/20 — Q3/22
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Ngudn: VNDIRECT Research, B4o cdo cong ty

Ngudn: VNDIRECT Research, Bao cao cong ty
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Dodng thoi, véi viéc 1ai suét di vay tdng dan trong giai doan han murc tin dung
han ché va diéu kién vi mé khéng 6n dinh, chi phi ng vay ctia MWG da tang
trong Q2/22 — Q2/23, tir khodng 1,0 — 1,2%/quy trong cac quy trwéc dé 1én mirc
1,6% — 1,9% trong Q2/22 - Q3/22 khién MWG ghi nhan khoan 16 tai chinh sau
8 quy lién tiép co thu nhap tai chinh thuan. Do d6, viec MWG giam dan quy mo
khodn vay va co ciu no tlr ngén han sang dai han nham dam bao 6n dinh tai
chinh s& han ché téi da anh hwéng cutia cac bién dong vi md. MWG da giam ty
I&é ng rong trén tong tai san t 15% trong Q1/22 xubng con 11% trong Q3/22.

Hinh 14: No rong, téng tai san va ty lé no rong trén tong tai san cia MWG
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Diéu chinh dw phéng nam 2022-24

Chung t6i giam 475/815 vé sb lwong clra hang BHX trong ndm 2022/23 dé phan
anh két qua clia viéc dong clra cac ctra hang hoat dong khong hiéu qua trong
Q3/22 va chién lwvgc tam dirtng mé rdng chudi BHX dé tap trung vao tinh hiéu
qua van hanh. Bdng thoi, ching t6i da tdng doanh thu BHX hang thang trén méi
ctra hang thém 7,2%/10,1% l1én 1,34 ty ddng/1,52 ty ddng 2022/23 dé phan anh
két quad qua trinh tai clu tric cGa BHX. Do dé, doanh thu cla BHX gidm
16,1%/26,0% xudng 27.837 ty ddong/32.762 ty déng trong ndm 2022/23 so v&i
dw bao trudc.

Chung téi tang doanh thu cGa chudi TGDD lan Iwot 1a 6,8%/2,6% cho nadm
2022/23, phén anh viéc tang tbc mé clra hang Topzone dé thic day doanh sbé
ban san pham Apple, déng thoi diéu chinh doanh thu cta chudi DMX thém
+1,05%/-2,21% dé phan anh tac dong cta lam phat dén doanh thu BMX va tbc
doé mé rong BMX siéu nhd cham lai so v&i bao cao trwde dé. Do do, chung toi
gidm doanh thu MWG trong 2022/23 1an luot 1,6%/8,6% so v&i bao céo trude.

Chung t6i diéu chinh bién loi nhuan gop tbng hop gidm tir 22,6%/22,3% trong
nam 2022/23 trong bao cao trwdc xuong 21,8%/21,4% do ap lyc chi phi dau
vao trong boéi cdnh lam phat gia tdng &nh hwédng dén bién lgi nhuan goép.

Chung t6i diéu chinh loi nhuan tai chinh thuan trong bao cao truwéc 1a 601 ty
ddng/603 ty ddng thanh chi phi tai chinh thuan 1a 134 ty ddng trong nam 2022
va loi nhuan tai chinh thuan la 364 ty dong trong nam 2023, chd yéu phan anh
16 ty gia hdi doai trong Q4/2022 va MWG tiép tuc huéng loi tir cac khoan tién
g&i ngan han va dau tw vao ndm 2023, nhung it hon so véi bao céo trwdc day
cla chung téi do 13i suét vay tdng manh.

Chung t6i glam chi phi BH&QLDN lan lwot 7,2%/16% trong nam 2022/23 chd
yéu nho giam chi phi quan ly sau khi déi méi chudi Bach Héa Xanh.

Do d6, chung t6i giam LNTT 7,9%/2,9% trong nam 2022/23 so v&i bao cao
triwée. LN rong 2022/23 diéu chinh giam 16,3%/1,7% so v&i bao céo trude do.

Hinh 15: Thay ddi dw phéng 2022-24 (Bon vi: ty déng)

Dw phéng ci Dw phéng méi Thay déi (%)
2022 2023 2022 2023 2022 2023 2024

S6 lwong ctra hang

TGDD 1.028 1.028 1.118 1.118 90 ctra hang 90 clra hang 1.118

DMX 2.172 2.572 2.232 2.412 60 clra hang  -160 clra hang 2.442

BHX 2.206 2.666 1.731 1.851 | -475clrahang  -815 clra hang 1.901
Doanh thu méi ctra hang
hang thang

TGDD 2,90 3,26 2,85 3,07 -1,7% -5,8% 3,39

DMX 2,91 2,83 2,86 2,95 -1,7% 4,2% 2,75

BHX 1,25 1,38 1,34 1,52 7,2% 10,1% 1,70
Doanh thu 147.488 178.912 145.113 163.564 -1,6% -8,6% 186.400

TGDD 35.807 40.195 38.233 41.254 6,8% 2,6% 45.503

DMX 75.896 87.253 76.695 85.326 1,1% -2,2% 80.604

BHX 33.167 44.286 27.837 32.762 -16,1% -26,0% 38.722
GVHB (114.159) (138.976) (113.548) (128.580) -0,5% -7,5% (146.418)
LN gop 33.329 39.936 31.565 34.984 -5,3% -12,4% 39.982
% bién LNG 22,6% 22,3% 21,8% 21,4% -0,8 diém % -0,9 diém % 21,4%
Thu nhap tai chinh rong 601 603 (134) 364 -122,3% -39,6% 205
Chi phi ban hang (20.579) (25.443) (20.541) (21.481) -0,2% -15,6% (24.440)
Chi phi QLDN (5.310) (5.367) (3.483) (4.416) -34,4% -17,7% (5.592)
Chi phi BH&QLDN (25.889) (30.810) (24.024) (25.897) 7,2% -15,9% (30.032)

Chi phi ban hang/DT -14,0% -14,2% -14,2% -13,1% -0,2 diém % 1,1 diém % -13,1%

Chi phi QLDN/DT -3,6% -3,0% -2,4% 2,7% 1,2 diém % 0,3 diém % -3,0%

Chi phi BH&QLDN/DT -17,6% -17,2% -16,6% -15,8% 1,0 diém % 1,4 diém % -16,1%
LN hoat déng 7.440 9.126 7.541 9.087 1,4% -0,4% 9.950
LN trwde thué 8.041 9.729 7.407 9.451 7,9% -2,9% 10.155
LNR 6.346 7.775 5.313 7.643 -16,3% -1,7% 8.116

Ngudn: VNDIRECT RESEARCH
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Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
23,800 35,0% 5,300 38,0%
21,800 31,111% 4,800 35.714%
19,800 27,222%
4,300 33,429%
17,800 23,333%
15,800 19,444% 3,800 31,143%
13,800 15,556% 3,300 28,857%
11,800 11,667%
2,800 26,571%
9,800 7,778%
7.800 2,880% 2,300 24,286%
5,800 ,0% 1,800 22,0%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cao KQ HDKD Bao cdo LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thudn 145.113 163.564 186.400 LN trwéc thué 7.407 9.451 10.155
Gia von hang ban (113.548) (128.580) (146.418) Khau hao 312 1.715 1.518
Chi phi quan ly DN (3.483) (4.416) (5.592) Thué da nop (2.089) (1.800) (2.031)
Chi phi ban hang (20.541) (21.481) (24.440) Cac khoan diéu chinh khac (3.179) 393 (307)
LN hoat déng thudn 7.541 9.087 9.950 Thay déi VLD 5.979 (2.109) 959
EBITDA thuan 7.853 10.802 11.468 LC tién thuan HDKD 8.430 7.650 10.294
Chi phi khau hao (312) (1.715) (1.518) Dau tw TSCD (176) (1.079) (1.469)
LN HD trwére thué & 14i vay 7.541 9.087 9.950 Thu tlr TL, nhwong ban TSCH 4 4 4
Thu nhap |3i 1.518 1.822 1.651 Cac khoan khac (239) (132) (138)
Chi phi tai chinh (1.652) (1.458) (1.446) Thay déi tai san dai han khac 6.121 (914) (1.149)
Thu nhap rong khac 0 0 0 LC tién tir HDDT 5.710 (2.121) (2.752)
TN t&r céc Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 0 6 0
LN trwére thué 7.407 9.451 10.155 Tra von gop CSH, mua CP quy 0 0 0
Thué (2.089) (1.800) (2.031) Tién vay rong nhan duoc 1.259 373 911
Loi ich c6 dong thiéu sé (5) G) 8 Dong tién tir HDTC khac 0 0 0
LN rong 5.313 7.643 8.116 Cd ture, LN da tra cho CSH (1.464) (2.292) (2.292)
Thu nhéap trén von 5.313 7.643 8.116 LC tién thuan HDTC (205) (1.913) (1.381)
Cb tie phd théng (1.464) (2.292) (2.292) Tién & twong duong tién dau ki 5.006 18.941 22.557
LN gii lai 3.849 5.351 5.824 LC tién thudn trong ndm 13.935 3.616 6.161
Tién & twong duong tién cudi ki 18.941 22.557 28.718
Bang can dbi ké toan
(tyVND) 12-22E 12-23E 12-24E Cac chi s6 co ban
Tién va twong duong tién 18.941 22.557 28.718 12-226 12-23€ 12248
DAu t ngén han 7.256 8.178 9.320 Dupont
, S " o Bién LN rong 3,7% 4,7% 4,4%
Céc kh:)an phai thu ngan han 2.840 3.144 3.509 vong quay TS 224 231 234
Hang tén kho 28.847 32.572 34.185 ROAA .20 10,8% 10,2%
Céc tai san ngan han khac 1.470 1.569 1.802 Don by tai chinh 2,90 2,58 2,39
Tbéng tai san ngén han 59.354 68.020 77.534 ROAE 23,7% 27,9% 24,4%
Tai san c6 dinh 5.715 5.132 5.127 Hiéu qua
Téng dAu tur 58 49 56 S6 ngay phai thu 16 15 13
Tai san dai han khac 1.562 1.636 1.727 S0 ngay nam gilt HTK 92,7 92,5 85,5
Téng tai san 66.689 74.837 84.444 \S/? ngay Ph?'s‘(':aa"e” bén 13552 335ig 324?:‘21
2 ong quay 3 § }
Va),/l& Pq ng‘aln h’an 12.653 13.853 15.337 ROIC 12.2% 15.3% 14.3%
Phai tr? ngudi ban 13.992 15.840 17.675 Thanh khoan
No' ngan han’kha'c 9.052 8.977 10.007 Kha nang thanh toan ngan han 1,7 1,8 1,8
Téng ng ngén han 35.697 38.670 43.019 Kha nang thanh toan nhanh 0,9 0,9 1,0
Vay & ng dai han 6.576 5.749 5.176 Kha ning thanh toan tién mat 0,7 0,8 0,9
Céac khoan phai tra khac Vong quay tién 49,3 49,0 42,6
Vén didu 18 va 14.636 15.278 15.278 Chi s6 téang trwfvngx (yoy)
LN git lai 9.211 14.563 20.387 Te:mg trw{yng DT trjuan 18,0% 12,7% 14,0%
Vén chii s hivu 24.399 30.393 36.216 Tang trréng LN tir HDKD 28,1% 20,5% 9.5%
o P 2 Tang trwéng LN rong 8,5% 43,9% 6,2%
LC_:I ich co dong thiéu so 17 25 33 Tang trueng EPS 8.5% 37.8% 6.2%
Tong ne’ va von chi s& hiru 66.689 74.837 84.444

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phén tich
Email: bach.phannhu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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